By cpyott at 11:35 am, Jul 31, 2018

July 31, 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 Proposal Addendum
Dear Mr. Bohn,
In response to the re-opened Request for Proposals (RFP) for the Green Street garage redevelopment
project, our initial proposal dated February 23, 2018 remains unchanged with the exception of the
following considerations:
•

•

Schedule – Our initial schedule anticipated a developer selection by now with an opening of our
first phase in August 2020. Assuming that a developer selection is made within the next 60
days, our new anticipated schedule has the opening of our first phase in August 2021 followed
by our second phase in late 2nd quarter 2022.
Affordable housing – 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.

We remain very interested in the opportunity and are perfectly suited for the assignment.
Best Regards,

Jeff Githens,
President
McKinley Development Companies, LLC
Ithaca-Peak Development, LLC

Green Street Garage
Mixed-use Redevelopment
February 23, 2018

Prepared for
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Hueber-Breuer
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February 23, 2018
Nels Bohn, Director of Community Development
Ithaca Urban Renewal Agency
108 E. Green St.
Third Floor, City of Ithaca (City Hall)
Ithaca, NY 14850
Re: Request for Proposal - Green Street Garage; 120 E. Green St., Ithaca, NY
(Tax Parcel #: 70.-4-5.2)
Dear Mr. Bohn,
Ithaca-Peak Development, LLC, along with Blue Vista Capital Management is pleased
to submit our proposal for the development of a mixed-use residential, retail, conference
center, and parking project to enhance the eastern end of downtown’s vibrant Ithaca
Commons district by adding residences geared toward graduate students and young
professionals to compliment the nearby retail, office, and hotel components. This project
will become a timeless addition to the fabric of downtown Ithaca, integrated into the built
environment to provide new housing options for residents who value an urban lifestyle
while enhancing the existing parking structure already serving the existing businesses.
The project team challenged itself to create a new type of living environment in Downtown
Ithaca that is on par with the best new housing developments serving young professionals
and graduate students attending top-tier universities such as Cornell. Upon completion,
the Project will realize the City of Ithaca and the Urban Renewal Agency’s shared vision
for redeveloping the Green Street Garage; elevating the property to its highest and best
use by increasing housing choices and adding a conference center while enhancing the
available parking and preserving the Cinemapolis movie theatre.
EXPERIENCED PROJECT TEAM
The Ithaca-Peak Development, LLC team is comprised of Best in Class firms with the
development experience and financial resources necessary to successfully develop a
visionary mixed-use Project. McKinley Development Companies, LLC d/b/a Peak Campus
(“Peak”) is one of the largest developers and managers of apartments in university
markets across the country with experience in both undergraduate, graduate student,
and young professional-focused projects. Peak has developed over 15,000 beds and
manages over 50,000 beds in 90 college markets.

2970 Clairmont Road NE, #310 Atlanta, GA 30329 1-866-683-5972 www.peakcampus.com
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Ithaca Properties/Rimland Inc. is a New York development company with excellent
relationships to the City of Ithaca’s planners and a track record of successfully completing
projects on time and on budget, most recently the Ithaca Marriott Downtown on the
Commons adjacent to the Project’s site.
Blue Vista Capital Management (“BVCM”) is a real estate investment management firm
based in Chicago, IL that currently manages funds on behalf of more than 23 institutional
investors. Through its managed funds, has acquired or developed over $3.5 billion of real
estate assets. BVCM and Peak have a 10-year history of doing business together through
joint acquisitions and developments.
Cooper Carry is a national firm offering Architecture, Environmental Graphic Design,
Interior Design, Landscape Architecture, Planning and Sustainability Consulting services.
Our practice groups include specialists in Corporate, Government, Higher Education,
Hospitality, K-12 Education, Mixed-Use, Office, Residential, Retail, Science + Technology
and Transit projects. Our multidisciplinary approach lets us integrate specialized knowledge
to create Connective Architecture: connecting ideas and people to the places where
they work, relax, live and learn. Founded in 1960, COOPER CARRY has offices in Atlanta,
GA, New York, and Washington, DC, with projects around the world.
Founded in 1880 and currently managed by the fifth and sixth generations, Hueber-Breuer
Construction is the largest, continuously operating, family-owned General Construction/
Construction Management Company in Central New York. At Hueber-Breuer, we
determined long ago that in order to maintain a quality reputation, we needed to make
a lasting and positive impact. By combining experience, professionalism, and quality we
have been able to not simply succeed, but excel, in the fiercely competitive field of
construction. This commitment to excellence can be seen in our people, our capabilities,
and ultimately our construction projects.
CHA Consulting, Inc. is a highly diversified, full-service engineering and construction
management firm working to responsibly improve the world we live in. With decades
of experience, CHA brings together the talent, technology, and partnerships to meet
our clients’ evolving needs. Located throughout the United States and Canada, CHA
provides a wide range of planning and design services to public, private and institutional
clients.
Our full team is listed below:
•
•
•
•
•
•

Ithaca-Peak Development, LLC : Master Developer
- Peak Campus
- Ithaca Properties
Blue Vista Capital Management, LLC: Real Estate Investment Manager
Cooper Carry: Architect
CHA: Consulting Engineer
Hueber-Breuer: General Contractor
Everest Campus Management d/b/a Peak Campus Management: Property Manager
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Enclosed please find one original, 10 copies and one electronic copy of our proposal,
as requested in the RFP. We look forward to presenting our qualifications and should you
have any question please do not hesitate to contact me.
Sincerely,
Jeff Githens
President
McKinley Development Companies, LLC
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Team Members
The Ithaca-Peak Development, LLC development team is comprised of Best in Class
firms with the development experience and financial resources necessary to successfully
develop a visionary mixed-use project.

Ithaca Properties, LLC
(co- general partner)
McKinley Development
Companies, LLC d.b.a.
Peak Campus
(co- general partner)
Ithaca-Peak Development,
LLC

Blue Vista Capital
Management
(limited Partner)

Cooper Carry

Hueber-Breuer

(architect)

(general contractor)

CHA Consulting, Inc.
(consulting engineer)

Everest Campus
Management, LLC
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Key Team Members
Ithaca-Peak Development, LLC is the legal entity with whom the IURA would negotiate
and contract with. Ithaca-Peak Development, LLC is comprised of the following firms:
Firm Name
McKinley Development
Companies d/b/a/ Peak
Campus

Role
Lead Developer

North Ocean Properties /
Ithaca Properties

Development - local

Blue Vista Capital
Management, LLC

Investment Partner

Other Key Team Members
Cooper Carry

Architecture

Hueber-Breuer

General Contractor

CHA Consulting, Inc.

Engineering

Everest Campus
Management Company,
LLC d/b/a Peak Campus

Property
Management

Contact Person
Jeff Githens
2970 Clairmont Rd. NE
Suite 310
Brookhaven, GA 30329
404-920-5361
jgithens@peakcampus.com
Jeffrey Rimland
1721-D North Ocean Ave.
Medford, NJ 11763
631-207-5730
jrimland@northop.com
Peter Stelian
353 N. Clark Street
Chicago, IL 60654
312-324-6060
Tim Fish
191 Peachtree Street NE
Suite 2400
Atlanta, GA 30303
404-216-5760
timfish@coopercarry.com
Andy Breuer
148 Berwyn Ave.
Syracuse, NY 13210
315-476-7917
abreuer@hueber-breuer.com
James Trasher
300 South State Street
Suite 600
Syracuse, NY 13202
315-257-7220
jtrasher@chacompanies.com
Bob Clark
2970 Clairmont Rd. NE
Suite 310
Brookhaven, GA 30329
404-920-5350
bclark@peakcampus.com
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Jeff Githens

President of Development

Education
Emory University, MBA
Georgie Institute of
Technology, B.S. in
Mechanical Engineering
Firm
McKinley Development
Companies, LLC d/a/a
Peak Campus

Jeff joined the Company in 2006. In his role as President of
Development, he is responsible for all aspects of sourcing,
underwriting, and executing of new development
opportunities for the Company. Jeff has been directly involved
in the development of over $1 billion of apartment properties
including all product types – garden-style, mid-rise, high-rise,
and historic redevelopment. He has successfully conducted
complex land acquisitions, redeveloped environmentally
sensitive Brownfield properties, as well as qualified projects for
tax credit programs, including historic, and led difficult rezoning
and entitlement efforts. Prior to joining the Company, he held
several senior management positions in the development,
construction, and technology industries.
Project Experience:
•
•
•
•
•
•
•
•

Pavilion North - Phase I, Charlottesville, VA
5-story mid rise building near University of Virginia - 230
units - 228,552 SF - $42,139,165
Pavilion North - Phase II, Charlottesville, VA
5-story mid rise building near University of Virginia - 70 units
- 56,200 SF - $11,000,000
Vue53, Chicago, IL
13-story hi rise building near University of Chicago - 267
units - 330,247 SF - $72,196,699
Station at Five Points, Columbia, SC
5-story mid rise building near University of South Carolina 218 units - 316,125 SF - $53,714,143
Vertex, Tempe, AZ
6-story mid rise building near Arizona State University - 213
units - 245,400 SF - $55,191,367
Theory Raleigh, Raleigh, NC
5-story mid rise building near North Carolina State
University - 150 units - 185,650 SF - $51,250,000
Theory Syracuse, Syracuse, NY
6-story mid rise building near Syracuse University - 245 units
- 245,869 SF - $77,285,000
Theory West Midtown, Atlanta, GA
184 units - 403,869 SF - $65,000,000
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Robert Kochansky, LEED AP
Vice President of Construction & Development
Education
Georgia Institute of
Technology, Scheller
College of Business MBA
Wentworth Institute
of Technology, B.S.
in Construction
Management
Registration &
Certification
LEED Accredited
Professional
Firm
McKinley Development
Companies, LLC d/a/a
Peak Campus

Robert joined Peak Campus in 2018.
In his role as Vice President of Construction and Development,
he is involved in all aspects of the development process
and provides in-depth knowledge of construction to ensure
successful project delivery.
Robert comes to Peak Campus from Mill Creek Residential
Trust, a national multi-family developer, where he was a project
executive and participated in the development of nearly
700,000 square feet of mid-rise, high-density apartment and
mixed-use properties totaling in excess of $100 million. Prior to
Mill Creek, Robert held various roles with some of the nation’s
foremost general contractors including Hardin Construction
Co. and Batson-Cook during which time he is responsible for
delivering over 3,400 apartment units totaling more than 3.5
million square feet and $434 million.
Project Experience:
•
•
•
•
•
•
•

Modera Sandy Springs, Sandy Springs, GA
Midrise hi-density mixed use apartment complex – 313
units – 314,000 SF- $53,000,000
Modera Vinings, Atlanta, GA
Midrise hi-density mixed use apartment building – 269 units
-328,000 SF - $48,000,000
Modera Morningside Phase II, Atlanta, GA
Midrise 21 unit luxury apartment building and single family
home – 33,000 SF- $8,500,000
One12 Courtland Avenue, Atlanta, GA
Hi-rise Private Student Housing – Preconstruction -717
beds/254 units – 225,000 SF- $39,500,000
Kennesaw State University, Kennesaw, GA
South Campus Village – 451 beds – Design-Build – 200,647
SF - $21,500,000
University of Houston, Houston, TX
Cougar Village – 1,167 beds/323 units Design-Build –
291,000 SF - $40,625,000
Georgia State University, Atlanta, GA
University Commons 2,000 beds/652 units -Design-Assist 1,220,000 SF - $108,000,000
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Tim Kalnin

Development Manager
Education
Clemson University,
Master of Real Estate
Development
Clemson University, B.S. in
Political Science
Firm
McKinley Development
Companies, LLC d/a/a
Peak Campus

Tim joined Peak Campus in 2018.
In his role as Development Manager, he is involved in all aspects
of the development process from origination and underwriting
through construction and project delivery.
Tim comes to Peak Campus from Chance Partners, a boutique
real estate development firm specializing in student housing,
market-rate apartments, and hospitality properties, where he
was a development manager and participated in the $75
million of development projects including of 275 apartment units
totaling nearly 280,000 square feet and a 60,000 SF hotel. Prior
to Chance Partners, Tim held project management positions
at Realty Trust Group, a healthcare real estate advisory firm,
and CBRE constructing retail, medical and commercial office
totaling approximately $13 million.
Project Experience:
•

RiverVue, Jacksonville, FL (under construction)
140 mid-rise and 88 hi-rise apartments as part of a 5.8 acre
Planned Unit Development of new apartments and the
renovation of a 1960s-vintage residential tower.
228,000 SF, $42,000,000

•

Eclipse, Tallahassee, FL
Mid-rise mixed use apartment building - 47 units - 50,000
SF, $14,000,000

•

Hotel Indigo, Tuscaloosa, AL
91 guest rooms - 60,000 SF, $20,000,000
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Jeffrey Rimland
Real Estate Developer

Jeffrey Rimland has developed and sold several successful
regional retail companies over his 40 year career. Jeffrey’s
real estate career began in 1983, when he formed a real
estate partnership to develop, manage and construct office
and multi-use buildings throughout Long Island and New York
State. Over time as controlling partner, he has made many
acquisitions to expand the real estate portfolio to include a
variety of office building and retail buildings.
Firm
Rimland Development

The Marriot Hotel in Ithaca New York: The hotel is located in
downtown Ithaca, and is a 10 story building with 100,000 SF of
interior space. The hotel consists of 159 guest rooms, 3000 SF
of meeting space and a full service kitchen and restaurant.
Opened in December of 2016 at a cost of $36,000,000. Mr.
Rimland owns approx. 30% interest in the Hotel and Franchise.
Harvest Pointe: A luxury condominium community in the North
Shore vineyard area of Long Island. The development broke
ground in July of 2017. Harvest Pointe consists of 124 individual
and attached homes, with amenities of club house, pool,
tennis courts, and walking trails, set on 50 acres. The project
construction and development cost is approx. $60,000,000,
with an expected sell out price in excess of $100,000,000. Mr.
Rimland owns 80% of the site, and 50% of the development
company. Harvest point can be viewed at harvest-point.com
Ithaca Properties LLC: 75,000 SF multi purpose building at 215
East State Street. 100% ownership.
North Ocean Properties: Medical office park in Medford, New
York. 75,000 ft of medical office space in 14 buildings. 100%
ownership.
Waverly Plaza: Medical office park in Patchogue, New York.
40,000 ft. of medical space in 9 buildings. !00% ownership.
Main Road Holdings: 35,000 retail entertainment space on
6 acres of developed land in Riverhead, New York. 90%
ownership.
Rimlands Inc.: 12,000 SF retail building in Riverhead, New York.
100% ownership.
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Peter Stelian
CEO & Co-Founder

Peter Stelian is the Chief Executive Officer and Co-Founder
of Blue Vista. Peter is responsible for the development of the
firm’s investment strategies, as well as the formation of Peak
Campus, Blue Vista’s student housing management and
development platform. Peter sits on the firm’s Board of Directors,
Management Committee and Investment Committees, and
the board of Peak Campus Companies.

Education
Northwestern University
Kellogg School of
Management, MBA
University of Pennsylvania
Wharton School of
Business, B.S. in Economics
Firm
Blue Vista

Prior to forming Blue Vista, Peter was the President of OurHouse.
com, the outsourced home improvement and services
ecommerce platform for Ace Hardware. In this role, Peter
raised $125M in venture capital funding for OurHouse and
ultimately sold the operations to Amazon.
Prior to OurHouse.com, Peter spent 11 years at LaSalle Partners
(now LaSalle Investment Management) and JLL, where he
co-developed the firm’s CMBS investment platform and
ultimately ran the firm’s domestic capital markets platform.
During his tenure, Peter completed over $6 billion of real estate
transactions at LaSalle Partners and JLL in either a principal or
advisory capacity. Prior to his roles at LaSalle Partners and JLL,
Peter was a financial analyst in Brown Brothers Harriman’s in
their M&A group.
Peter sits on the NMHC National Student Housing Advisory
Council and is a member of the Urban Land Institute (ULI).
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Robert Byron

Chairman & Co-Founder
Robert Byron is the Chairman and Co-founder of Blue Vista.
Robert sits on Blue Vista’s Management and Investment
Committees. Robert has almost 40 years of real estate
investment management and transaction experience, having
completed $15 billion in real estate transactions in his career,
including over $5.5 billion of transactions since forming Blue
Vista.

Education
University of Virginia
School of Law, Juris
Doctor
University of Virginia, B.A.
Firm
Blue Vista

Prior to forming Blue Vista, Robert held the position of Chief
Investment Officer for the McShane Corporation, a Chicagobased development and construction company. Prior to
that, he led AEW Capital Management’s Investment Banking
Group.
Robert has also held senior positions with LaSalle Partners
(now LaSalle Investment Management) and JLL, as well as
assisted several Chicago-based real estate entrepreneurs in
capitalizing and overseeing their real estate operations.
Robert began his real estate career at VMS Realty Partners,
where he served as in-house counsel and eventually moved
to the transaction side of the business.
Robert has served as a member of the University of Virginia’s
Law School Alumni Advisory Council, the College of Arts &
Sciences Foundation Board, and participated in the Jefferson
Scholarship Foundation program. Robert is also a member
of the Board of Directors of the Posse Foundation and the
Chicago Community Loan Fund.
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C. Timothy Fish, AIA, LEED AP
Principal

Tim Fish leads the higher education specialty practice group
at Cooper Carry. Tim has both public and private sector
experience in educational and hospitality projects. He
has worked on master plans, housing, classroom facilities,
libraries, business schools and learning centers on campuses
and schools throughout Georgia. Tim joined Cooper Carry in
1989, was named Associate in 1996, Senior Associate in 1998,
Associate Director in 2000 and Principal in 2004.
Education
Georgia Institute of
Technology, M.S. in
Architecture
Georgia Institute of
Technology, B.S. in
Architecture
Registration &
Certification
Registered Architect - GA,
NC, SC, VA
LEED Accredited
Professional

Project Experience:
•
•
•
•
•
•
•

Memberships &
Associations
American Institute of
Architects

•

Georgia Association
of Physical Plant
Administrators

•

Society for College and
University Planning Committee Member
National Council of
Architectural Registration
Boards (NCARB)
Firm
Cooper Carry

•

•
•
•
•

Berry College, Morgan & Deerfield Halls, LEED-NC Gold,
Mount Berry, Georgia
Berry College, Dana Hall, Mount Berry, Georgia
Darton College, Student Housing Facilities, Albany,
Georgia
Oxford College at Emory University, Branham-East Hall,
Oxford, Georgia
Florida Agricultural and Mechanical University, Student
Housing Facilities, Tallahassee, Florida
Georgia Institute of Technology, Family Apartments &
Parking Deck, Atlanta, Georgia
Georgia Institute of Technology, Undergraduate
Residence Hall, G-89, Atlanta, Georgia
Georgia Institute of Technology, Undergraduate
Residence Hall, G-73, Atlanta, Georgia
Georgia Southern University, Dining Commons & Lakeside
Dining Commons, Statesboro, Georgia
Georgia State University, Freshman Housing, Atlanta,
Georgia
Georgia State University, Piedmont Central Residence Hall
and Dining Facility, Atlanta, Georgia
Georgia State University, Patton Hall Residence and Dining
Facility, Atlanta, Georgia
North Carolina State University, Talley Student Center
Renovation & Addition, Registered LEED-NC Silver, Raleigh,
North Carolina
North Georgia College, Commons Residence Hall,
Dahlonega, Georgia
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W. Rick Kinkade, AIA, LEED AP
Project Architect

Education
University of Tennessee,
B.S. in Architecture
Registration &
Certification
Registered Architect - TN
LEED Accredited
Professional
Memberships &
Associations
NIRSA
American Institute of
Architects
Firm
Cooper Carry

Rick Kinkade joined Cooper Carry in 1995. Mr. Kinkade has
over 37 years of educational project experience, including
K-12 and higher education. As an associate principal with the
firm, Rick has served as a project architect and as a project
manager on a variety of higher education projects, with a
primary focus on university recreational facilities and university
residence halls. Rick has worked with America’s top schools,
colleges and universities, along with health care providers,
research and development companies and others who
build educational facilities to inspire the hunt for knowledge.
His connective design philosophy guides universities and
organizations toward innovative ways to express their shared
goals in clear architectural language
Project Experience:
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•

Albany State University Classroom Academic Building, &
Trade Center, Albany, Georgia
Athens Technical College Health and Science Building,
Athens, Georgia
Atlanta Technical College, Library Renovation, Atlanta,
Georgia
Clayton State University, Student Activities Center, Morrow,
Georgia
Oxford College at Emory University, Branham-East Hall,
Oxford, Georgia
Georgia Highlands College, Student Center, Rome,
Georgia
Kennesaw State University, Student Recreation and
Activities Center, Kennesaw, Georgia
Mercer University, University Center, Macon, Georgia
Mercer University, Connell Student Center, Macon,
Georgia
Mercer University Music Building, Macon, Georgia
Mercer University Fraternity and Sorority Housing, Macon,
Georgia
Mercer University Baptist Student Center, Macon, Georgia
Mercer University, Olin Engineering Facility, Macon,
Georgia
Mercer University Campus Master Plan, Macon, Georgia
Mercer University Campus Master Plan, Atlanta, Georgia
Mercer University, Academic Building, Atlanta, Georgia
Mercer University School of Theology, Atlanta, Georgia
Mercer University at Douglasville Satellite Center,
Douglasville, Georgia
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Brandon Danke, AIA, LEED AP
Project Manager

Education
Syracuse University, B.S. in
Architecture
Registration &
Certification
Registered Architect - GA
Memberships &
Associations
American Institute of
Architects
Urban Land Institute
Firm
Cooper Carry

Brandon is a Senior Associate for Cooper Carry’s higher
education and hospitality specialty practice groups.
Participating in all project phases, Brandon looks for practical
solutions to complex problems. As a project architect, Brandon
is responsible for quality design and construction detailed
documents, which includes the day-to-day coordination of
all engineering disciplines with the architectural systems and
space requirements. Brandon has a thorough understanding
of how to lead a team to produce accurate, thorough
documents that support the project design intent. He joined
Cooper Carry in 2004, named a Senior Associate in 2016 and
was a member of the Steering Committee through 2011.
Project Experience:
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•

Lynchburg College Student Housing, Lynchburg,Virginia
Georgia State University, Piedmont Central Student
Housing & Dining Hall, Atlanta, Georgia (P3 project)
University of North Georgia, Student Housing, Dahlonega,
Georgia (P3 project)
Berry College, New Residence Hall, Mount Berry, Georgia
Darton College, Student Housing Facilities, Albany,
Georgia
Florida Agricultural and Mechanical University, Student
Housing Facilities, Tallahassee, Florida
Georgia State University, Freshman Housing, Atlanta,
Georgia
North Carolina State University, Talley Student Center,
Raleigh, North Carolina
Oxford College at Emory University, Fleming Hall, Oxford,
Georgia
Valdosta State University, Brookwood Hall, Valdosta,
Georgia
Engineered Biosystems Building, Georgia Institute of
Technology, Atlanta, Georgia
Kennesaw State University, Engineering Technology
Center, Marietta,Georgia
Post Allen Plaza, Atlanta, Georgia
Post Alexander, Atlanta, Georgia
The Wharf, Orange Beach, Alabama
The Mercato, Naples, Florida
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Otey Marshal

Vice President, Project Executive

Education
Princeton University, B.S. in
Architecture
Memberships &
Associations
Onondaga Community
College Foundation,
Board of Directors (Past)
U.S. Lacrosse Central New
York Chapter President,
Treasurer (Past)
Princeton University
Alumni Association,
Regional Member
General Building
Contractors (GBC)
of New York State, Past
Board of Directors and
CNY Representative
Community General
Hospital, Past Board
Member
American Concrete
Institute Central New York
Chapter, Vice President
Firm
Hueber-Breuer

Mr. Marshall has over 37 years construction experience in
project management, contract administration, construction
management, budgeting, contractor relations, new
construction and renovations, design, and engineering. Otey
has a diversified background in construction ranging from
practical knowledge working in the field as a carpenter to
abstract theories gained from a formal architectural education
at Princeton University. This unique combination enables him to
effectively translate the Architect’s concepts to practical field
assemblies. Mr. Marshall takes the lead in project estimating,
value engineering, and construction administration.
Aspen Heights Student Housing, Syracuse, NY: $39 Million.
General Construction services for three, 4-story wood framed
apartments with underground concrete parking (94,000 SF), a
two-story wood framed clubhouse (10,000 SF), and associated
sitework. One hundred sixty-six apartment units contain 490
beds. Includes site utilities, parking lots, sidewalks, hardscapes,
and landscaping.
Onondaga Nation Pavilion, Nedrow, NY: $5 Million. Construction
Management services leading the design-build process to
create a multi-purpose facility for the Onondaga Nation in
time to host the World Indoor Lacrosse Championships.
Dineen Hall College of Law at Syracuse University: $64 Million.
Construction Management services for the new building
that includes a central atrium, café, a library, a ceremonial
courtroom, and other amenities designed specifically for law
students. Green features include three green roofs and a fully
planted courtyard on the 3rd level.
WCNY New Office and Studios, Syracuse, NY: $9 Million.
Construction services for the renovation of a former warehouse
into 56,000 SF of office space, television and radio studios, a
café, small concert auditorium, education center, and control
rooms.
CENTRO Downtown Bus Transfer Hub, Syracuse, NY: $13 Million.
Construction Management services for the new bus transfer
station including office, enclosed waiting area, restrooms, and
information center.

24

Aaron Walter, LEED AP
Project Superintendent

Education
Wentworth Institute
of Technology, B.A
in Construction
Management
State University of New
York at Alfred, A.A.S.
in Civil Engineering
Technology
Registration &
Certification
LEED Accredited
Professional
Firm
Hueber-Breuer

Mr. Walter’s hands-on approach and experience based on
work in the field have proven successful on a wide range
of projects; from academic and commercial to industrial
and pharmaceutical. As a Project Superintendent, Aaron is
responsible for the daily operations and safety of the project, and
management of all on-site aspects of the working environment.
Responsibilities also include coordinating multiple trade
subcontractors and planning ahead for the next day’s activities
and look-ahead schedule. He is effective and professional with
owners, architects, engineers, subcontractors, and tradesmen
alike. He has extensive knowledge in construction-related
computer software scheduling and estimating programs. He
received LEED Certification in 2004 and is sensitive to the issues
of GREEN building in today’s marketplace.
Destiny Hotel, Syracuse, NY: $38 Million. Construction
Management services for a new, 7-story, 182,000 SF, 206 room
hotel. Features include an atrium lobby, indoor pool, exercise
facility, ballroom, and restaurant.
Onondaga Lakeview Amphitheater, Syracuse, NY: $54 Million.
Design-build, fast-track schedule for new construction of the
amphitheater located on the shores of the recently cleaned
and restored Onondaga Lake.
SUNY Cortland Bowers Hall, Cortland, NY: $34 Million. Bowers Hall
was an expansive project in need of upgrades and building of
a 96,310 SF addition for the campus sciences building.
Landmark Theatre Stage House Expansion, Syracuse, NY:
$12.9 Million. Construction Management services included
demolition of the existing stage house and the rebuild of a
new and larger one in a historic 1920’s era theatre. This build
also included a third floor addition.
SUNY Oswego New Townhouse Complex, Oswego, NY: $34
Million. General Contractor services for 69 apartments with 350
student bedrooms of various sizes encompassed 12 buildings,
152,000 SF of construction, and the build of two mechanical
buildings. This site is LEED Gold Certified.
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James L. Hagan
Project Manager

Education
Paul Smiths College,
Forestry and Land
Surveying
Firm
Hueber-Breuer

Mr. Hagan joined the Hueber-Breuer team last year and brings
with him 40 years of experience in the field of construction.
His background includes various roles in surveying, project
engineering,
project
supervision,
estimating,
project
management, and business development. Mr. Hagan has
extensive experience in high profile projects with large civil,
cast-in-place concrete, and exposure to self performed work
such as building excavation and backfill, concrete form work
and placement, and carpentry. His strengths lie in resolving
project conflicts, expediting the needs of a work site, and a
commitment to the overall satisfaction of the completed
project.
Theory - Syracuse (Peak Campus), Syracuse, NY: $49.5 Million.
Construction Management services for a 408,000 SF, 5-story,
wood framed residence over a 1-story and 2-story concrete
parking garage, along with associated development. The
project will include 245 apartments with 601 beds slated for
completion in August 2018.
Embassy Suites Hotel at Destiny, USA, Syracuse, NY: $38 Million.
7-stories, 182,000 sf, 206 rooms, with amenities that include a
pool, atrium lobby, ballroom, exercise room. Mr. Hagan acted
as the concrete structure Project Manager, working within a
strict, fast-track construction schedule.
One Franklin Park, Syracuse, NY: $12 Million. A 7-story apartment
with a 5-story wing. Nine months start to finish of a 150,000 SF
turnkey facility. The project used load bearing masonry walls,
light gauge framing at the exterior walls, and precast floor
planking.
Mercy Health and Rehab Center, Auburn, NY: $30 Million. This
200,000 SF project included a 9-story tower renovation with
complete abatement and a new 2-story addition.
NBT Bank Stadium, Syracuse, NY: $50 Million. State-of-the art
baseball stadium built on former marshland. Scopes included
site clearing, grubbing, all utilities-water, storm, sewer, and
power; piling, cast-in-place concrete pile caps and grade
beams, slab-on-grade, cast-in-place structural slabs, structural
steel, precast planking, structural architectural precast,
masonry, eifs, metal panels, metal roofs, precast seating,
lightweight backfill, astro turf, and an array of other finishes.
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James F. Trasher, PE
Vice President

James is CHA’s Director of Land Development. He oversees
and prepares design plans for large-scale residential and
commercial development projects. His 18 years’ experience
includes design plans, contract specifications, engineering
reports, hydrologic/hydraulic analysis, construction phase
services, and cost estimates.
•• Blue Vista Student Housing Acquisitions, LLC, Proposed
Student Housing Project for Syracuse University
Education
SUNY College of
Environmental Science
and Forestry, B.S. in
Civil Engineering
Registration &
Certification
Professional Engineer - CT,
IL, KS, ND, NY, SC, WY
Firm
CHA Consulting, Inc.

•• Aspen Heights:
- Proposed Coastal Carolina Student Housing Site Plan
and Due Diligence
- Brighton/Thurber Student Housing Site Layout
•• Penn South Capital, Boulevard 404 Student Housing
Complex
•• Varsity Grove, LLC, Mixed Use & Student Housing Project
for Syracuse University
•• Landmark Collegiate Acquisitions, LLC, Land
Development Engineering Services for Multi-Family/
Student Housing
•• Campus Plaza, Mixed Use and Student Housing Project Syracuse, NY
•• Bayshore North Apartments, Site Assessment
•• Defrancisco Law Firm, Commercial Property Site Plan
Approval
•• RCG Ventures, LLC, Conceptual Phase Services for Retail
Development
•• Scannell Properties, FedEx Freight Facility Industrial
Subdivision
•• Buffalo Urban Development Corp., Riverbend Commerce
Park Site Development
•• Plan
•• United Auto Supply, Development of a Commercial Site Utica, NY
•• Brookline Development Company, LLC:
- 4,000 SF Retail Building - Seneca Falls, NY
- Conceptual Phase Services for Retail Development
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Laura C. Cassalia, PE
Civil Engineer

Laura has 24 years’ experience in design, hydrologic/hydraulic
analysis, stormwater management, site engineering, traffic
data collection, field evaluations, municipal planning board
reviews, and construction phase services.
Project Experience:

Education
Clarkson University, B.S.
in Civil & Environmental
Engineering
Registration &
Certification
Professional Engineer - NY
Firm
CHA Consulting, Inc.

•• Onondaga County Industrial Development Agency:
- Wastewater Engineering Services Related to White Pine
Commerce Park
- Container Intermodal Distribution - SEQR Lead Agency
Record Preparation & Review
- GEIS for Clay Business Park
•• Town of Salina:
- Sehr and Burnham Park ADA Improvements
- Electronics Park Sewer Main Extension
- Replacement of Sanitary Sewers
- Road Reconstruction and Drainage Improvements
- Town Board & Planning Board Representation
•• Onondaga County Dept. of Parks and Recreation,
County-wide Park Improvements
•• CNY Raceway Park, Inc., Preliminary Engineering, Site
Design and SEQRA Regulatory Compliance Services for
Proposed CNY Raceway Park
•• Onondaga County Dept. of Water Environment
Protection, Combined Sewer Overflow Program
Management
•• Genesee Valley Regional Transportation Authority, SWPPP
Inspection at Genessee Regional Market
•• Cafua Management Company, Site Development for
Proposed Dunkin Donuts - Cicero, NY
•• Fisher Bay LLC, Harbour Town at Fisher Bay Planned
Development
•• Town of Cincinnatus, New Town Hall/Fire Department
Expansion
•• Northway Plaza Associates, LLC, Professional Engineering
Services for the Northway Plaza
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Brian Bouchard, PE
Civil Engineer

Brian has 11 years’ experience in the design of municipal water
and sanitary sewer, utility, drainage, and road reconstruction
projects. Brian has provided construction oversight and
inspection on capital improvement projects, in addition to
preparing comprehensive capital improvement programs.
Project Experience:
•
Education
SUNY College of
Environmental Science
and Forestry, B.S. in
Environmental Resources
& Forest Engineering
Registration &
Certification
Professional Engineer - NY
Firm
CHA Consulting, Inc.

•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•

Falls Bridge Development, LLC, Walgreens Orchard Park
Site Design
Northway Church, Conceptual Phase Services
Keller Beach, LLC, Traffic Impact Assessment Commercial
Development
SAI Hotels, Country Inn & Suites Site Design
3236 South Limited Partnership, Site Design for Production
Facility
Kohl’s Department Stores, Inc., Site Development
Coordinator
J. Alberici & Sons, Inc., Aspen Springs Apartments
Town of Salina, Alvord House Improvements Community
Development
Blue Vista Student Housing Acquisitions, LLC, Proposed
Student Housing Site Design
Syracuse 727 LLC, Campus Plaza Mixed Use & Student
Housing
Brookline Development Company, LLC, Conceptual
Phase Services for Retail Development
Cafua Management Company, Dunkin Donuts Site
Design, Utica, NY
Scannell Properties, FedEx Freight Facility Industrial
Subdivision
Fisher Bay LLC, Proposed Condo Development
Gills-02 Inc., Conceptual Phase Services for Retail
Development - Proposed Denny’s
Fisher Bay LLC, Harbour Town at Fisher Bay Planned
Development
Aspen Heights, Engineering Services for Brighton Ave
Apartments
North Townsend St. LLC, Retail and Residential
Development
Penn South Capital, Boulevard 404 Student Housing
Complex
United Auto Supply, Development of a Commercial Site in
Utica, NY

29

Section 3
Relevant Experience

Relevant Experience
Developments in the Past 5 Years - Peak Campus & Blue Vista
Year

Property Name

Location

Nearby School/
Market

Type

Beds

2013

Pavilion: Phase I

Charlottesville, VA

University of Virginia

5-story, mid-rise
building

428

230

228,552

4.71

$42,139,165

2014

Lodges

Durham, NH

University of New
Hampshire

Townhomes,
cottages and flats

450

142

162,450

17.00

$30,548,076

2015

Vertex

Tempe, AZ

Arizona State
University

6-story, mid-rise
building

600

213

245,400

3.56

$55,191,367

2015

Pavilion: Phase II

Charlottesville, VA

University of Virginia

5-story, mid-rise
building

100

70

56,200

4.71

$11,000,000

2016

Vue53

Chicago, IL

University of
Chicago

13-story hi rise
building

401

267

330,247

1.11

$72,196,699

2016

Station at Five
Points

Columbia, SC

University of South
Carolina

5-story, mid-rise
building

660

218

316,125

4.00

$53,714,143

2,639

1,140

1,338,974

Total

Units

SF

Acres

Development Cost

$264,789,450

Current Developments - Peak Campus & Blue Vista
2018

Theory Raleigh

Raleigh, NC

NC State

5-story, mid-rise
building

525

150

185,650

2.50

$51,250,000

2018

Theory Syracuse

Syracuse, NY

Syracuse University

6-story, mid-rise
building

601

245

245,869

2.18

$77,285,000

2019
&
2020

Boston

Boston, MA

Boston Area
Schools

3 new, mid-rise
buildings & 2
adaptive re-use

808

551

496,364

11.68

$235,000,000

2019

Theory West
Midtown

Atlanta, GA

Georgia Tech

526

184

259,000

2.00

$65,000,000

Total

2,460

1,130

1,186,883

$428,535,000

Grand Total

5,099

2,270

2,525,857

$693,324,450
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Theory Raleigh

Raleigh, North Carolina

Total square feet:
185,650 SF
Total site size: 2.5 acres
Current project status:
Estimated Completion
August 2018

Theory Raleigh is a 525-bed student apartment community that
will serve students of NC State University. The project is located
on Hillsborough Street in the heart of NC State community and
is just minutes from Cameron Village – the major retail center
in the downtown Raleigh market. The project will consist of
one, two, three, and four-bedroom apartments that come
fully-furnished with top-of-the-market finishes including granite
counter tops, stainless-steel appliances, hardwood-style
flooring and upgraded lighting and cabinetry. An abundant
amenity package will be offered, including a resort-style
pool, fitness center, business center, study/conference areas,
game room with golf simulator, package locker system and
ample parking and bike storage.
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The Pavilion at North Grounds
Charlottesville, Virginia

Total square feet:
284,752 SF
Total site size: 4.71 acres
Current project status:
Completed August 2015

The Pavilion at North Grounds is a mid-rise apartment
community adjacent to the University of Virginia (UVA). The
community is ideally located within walking distance of the
Darden School of Business, the UVA Law School, and the
Barracks Road Shopping Center.
The Pavilion offers 1, 2, and 3 bedrooms apartments with
private bathrooms, in-unit washers and dryers, high-end
finishes including stainless steel appliances and granite
counter-tops, and an optional furniture package. Community
amenities include a large, multi-purpose clubhouse with WiFi,
24hr state-of-the-art fitness center, 24hr business center, resortstyle swimming pool, study rooms on every floor, secured bike
storage and ample parking.
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Station at Five Points
Columbia, South Carolina

Total square feet:
316,125 SF
Total site size: 4 acres
Current project status:
Completed August 2016

Station at Five Points is a student apartment community in
Columbia, SC located 2 blocks from the University of South
Carolina main campus and across the street from Columbia’s
Five Points Entertainment District.
The project offers fifteen unique unit plans, including lofts, in
a five story building that surrounds 2 active courtyards that
contain a resort style pool, hot tub, fire pit, bocce ball court
and ample seating and lounge areas. All residential units
come fully furnished with high-end finishes, private bathrooms
in every bedroom, walk-in closets, full-size washers and dryers,
stainless steel appliances and granite counter tops. Most units
also contain their own private balcony. Indoor amenities
include a two-level multi-purpose room, golf simulator,
business center, and a state-of-the art fitness center. The
project also provides ample structured parking and indoor/
outdoor bike storage.
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Vertex

Tempe, Arizona

Vertex is a mixed-use apartment community in Tempe,
Arizona adjacent to Arizona State University’s main campus
and within a block of two light rail stations.

Total square feet:
245,400 SF
Total site size: 3.56 acres
Current project status:
Completed August 2015

The project offers fifteen unique unit plans, including two-story
lofts, in five interconnected buildings that surround a large
active courtyard that contains a resort-style pool, hot tub, fire
pit, and ample seating and lounge areas. All residential units
come fully-furnished with high-end finishes, private bathrooms
in every bedroom, walk-in closets, full-size washers and dryers,
stainless steel appliances and granite countertops. Most units
contain their own private balcony. Indoor amenities include a
two-level multi-purpose room, theater, golf simulator, kitchen,
business center, and a state-of-the art fitness center with
rock climbing wall, yoga and spinning studios, and fitness on
demand. The project also provides ample structured parking
and indoor/outdoor bike storage. The modern buildings
exteriors are flanked by significant streetscape improvements
along the Lemon Street and Terrace Road corridors.
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Vue53

Chicago, Illinois

Total square feet:
330,247 SF
Total site size: 1.11 acres
Current project status:
Completed September
2016

Vue53 is a mixed-use apartment community in Chicago’s
Hyde Park neighborhood. The project builds upon efforts by
the University of Chicago, the City of Chicago, and the local
community to create a vibrant mixed-use district on 53rd
Street and to broaden the scope of products and services
available to the Hyde Park and Kenwood communities. Vue53
is located near the intersection of 53rd Street and Kenwood
Avenue directly north of Nicholas Park, and will contain
approximately 28,000 square feet of ground-level retail, 267
apartment units, and 230 parking spaces.
Vue53 offers studios, 1 bedroom, and 2 bedroom apartments
with spectacular views, in-unit washers and dryers, highend finishes including stainless steel appliances and granite
countertops, and an optional furniture package. Community
amenities include a large multi-purpose clubhouse with
WiFi, 24-hour state-of-the-art fitness center, 24-hour business
center, study/gathering spaces on every other residential
floor, outdoor landscaped terraces, and ample parking and
bike storage. The apartments will provide new housing options
for Hyde Park and Kenwood residents as well as University of
Chicago graduate students.
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Theory West Midtown
Atlanta, Georgia

Total square feet:
259,000 SF
Total site size: 2 acres
Current project status:
Estimated Completion
August 2019

Theory West Midtown will be a 525-bed community that
serves students of the Georgia Institute of Technology. The
project is located directly across the street from the Georgia
Tech campus and the PATH Parkway – a new walking and
biking facility connecting Georgia Tech with West Midtown
and Centennial Olympic Park.
The project will feature studio, one-, two-, three-, four-, and
five-bedroom apartments that will come fully-furnished
with top-of-the-market finishes and features. An abundant
amenity package will be offered, including a resort-style
pool, rooftop amenity deck, fitness center, business center,
study/conference areas, package locker system and ample
parking and bike storage. The project will also contain 10,500
square feet of ground level retail space on Marietta Street.
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AMLI 3464

Atlanta, Georgia

Total square feet:
364,648 GSF
Total site size: 2.47 acres
Current project status:
Complete
Client: AMLI Residential

AMLI 3464 is located along Roxboro Road on 2.47 acres in one
of Atlanta’s premier shopping and dining districts. Strategically
placed on the property, angled bays capture the best views
in two directions. Within walking distance of Phipps Plaza,
Lenox Mall and the surrounding Financial District, the property
is uniquely located next to Marie Sims Park, a green oasis in
the heart of a bustling neighborhood and the Lenox MARTA
station.
The residence consists of 240 residential units and 459 parking
spaces in a separate precast concrete structure. Features
include: 10-foot ceilings, floor-to-ceiling windows, private
balconies, and wood floors. An elevated pool and sun deck
are above the parking structure with grilling areas, and a dog
park. The tower has a skyline lounge on the 19th floor as-wellas a fitness center and community spaces on the ground
level.
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AMLI Midtown at West Peachtree Street
Atlanta, Georgia

Total square feet:
407,053 GSF
Total site size: 2.4 acres
Current project status:
Complete
Client: AMLI Residential

Amli Midtown at West Peachtree Street is located at the
northwest corner of 15th and West Peachtree Street on 2.4
acres. The program consists of approximately 350 residential
units and 560 parking spaces. The project includes a leasing
office, fitness center, community spaces and a minimum
amount of street level retail. An elevated pool and sun deck
are located above the parking structure. The project also
features two penthouse floors.
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Carolina Square

Chapel Hill, North Carolina

Total square feet:
852,692 SF
Current project status:
Complete
Total site size: 11.92
acres
Client: Cousins
Properties Incorporated

This new lifestyle destination and residential community
consists of 3 buildings, one office building and two residential
apartment buildings. The program consists of 52,000 GSF of
ground floor retail, 158,000 GSF of office, 246 residential units,
and approximately 860 associated parking spaces. The
residential apartments are located above ground floor retail.
At the center of the buildings is an outdoor park that functions
as a gathering space for the student population. Amenities
include one-site security, large strength and cardio facility, sky
deck overlooking Franklin Street, yoga and stretching room,
seasonally heated saltwater pool with a sky deck overlooking
the pool area.
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Emory Point Phase II
Atlanta, Georgia

Total square feet:
258,400 SF Residential
42,200 SF Retail
Total site size: 5 acres
3 blocks
Current project status:
Complete
Client: Cousins
Properties Incorporated
Gables Residential

The mixed-use development along Clifton Road, Emory
Point Phase II is building on the success of Emory Point’s initial
Phase. Phase II increases the mixed-use project’s footprint to
a total of 122,000 square feet of shops and restaurants and
750 residential units.
The project provides multiple access points to the community
including MARTA bus service, a free shuttle to and from the
Emory University campuses, Emory University Hospitals as well
as a central park that offers pedestrian connectivity to the
The Centers for Disease Control and Prevention main campus,
directly across the street from Emory Point.
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Florida A&M University Student Housing
Tallahassee, Florida

Total square feet:
241,000 SF
Total site size: 5 acres
Current project status:
Complete
Client: Florida A&M
University

Situated on Gamble and Perry Street and bordered by Bragg
Stadium to the south and the Student Services Center to the
east, the site holds a prominent location on the FAMU campus
for first-time visitors as well as campus faculty, student and
staff. The buildings form a gateway to the football stadium,
framing the central axis with a covered arcade and providing
landscaped and hardscaped path to the stadium. The main
courtyard serves as a social gathering space that creates a
terraced view towards the football stadium during gameday events and provides ample space for vendor and social
events. The Alumni walk is a paved promenade that connects
Gamble Street to the Stadium and becomes an active event
space during games and social events for the campus.
This two-phased project adds 800 beds. Each unit has a shared
entry and bathroom with a private bedroom. The dormitory
quads provide generous space for student activities. The two
flanking quads are ample in size to provide adequate daylight
to all the rooms while providing a sense of community and
academic enclosure.
Cooper Carry provided design architecture and architecture
(schematic design through construction administration)
services.
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Piedmont Central Student Residences
Atlanta, Georgia

Total square feet:
252,000 SF
Total site size: 1 acre
Current project status:
Complete
Client: Georgia State
University

In the design of this project, Cooper Carry considered how
an individual student emerges and succeeds within the
environments that make up the college experience. Spaces
for individual, group and community levels of interaction
were carefully placed and sequenced within the building
to enrich the experience and promote community. Each
of these layers contemplates both the physical spaces and
the developmental phases of a student and supportively
promotes growth and interconnectedness. The architecture
serves to support students as they develop interpersonal and
social competencies and provides a safe and comfortable
environment in which they can thrive.
The community contains 1,150 beds in 252,000 SF over 11
levels. The ground floor contains amenities and support
spaces. Student residences and related amenity spaces
occupy floors 2 thru 12.
The ground floor contains a 15,000 SF dining hall, community
spaces, admin offices & live-learn classrooms. The room types
included in the project are primarily 2 bedroom shared suites
(4 beds per unit) and some 2 bedroom suites (2 beds per
unit). There are also RA apartments on each floor and 4 RD
apartments on the lower floors. The project provides lounges,
study rooms, kitchens, and laundry rooms on each residential
floor.
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Ithaca Marriott
Ithaca, New York

Total square feet:
100,735 SF
Total site size: .144 acres
Current project status:
Complete
Client: Urgo Hotels

The Ithaca Marriott is a full service, 159 key hotel. Located
in the heart of downtown Ithaca, the high-profile project sits
adjacent to Cornell University & Ithaca College and designed
as a gateway to the City. The building is 10 stories tall with
100,735 GSF. The hotel facilities include a 2,100 SF specialty
restaurant with a featured day and night bar for 80 seats,
a 3-meal greatroom concept, approximately 2,400 SF of
function space, and a 900 SF fitness center.
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Post Alexander II
Atlanta, Georgia

Total square feet:
531,000 SF
Total site size: 1.5 acres
Current project status:
Complete
Client: Post Properties,
Inc.

Post Alexander II consists of 340 apartment units and 458
structured parking spaces in a single reinforced concrete
framed high-rise structure. The project is a 19 story residential
building above a seven level parking structure. There are
14 typical unit plans with exterior balconies or terraces. The
project includes a street level leasing office and a fitness
center and community spaces at the elevated pool and sun
deck level. The project also features a roof top sun deck and
amenity spaces including an indoor/outdoor dining area and
warming kitchen.
Post Alexander II is designed with an eclectic/transitional
aesthetic to compliment the adjacent Post Alexander
property. The building is a blend of architectural precast
concrete, stucco, and a painted aluminum and glass windowwall system. The project features landscaped roof decks, pool
decks, sidewalks and street fronts.
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Theory - Syracuse
Syracuse, New York

Total square feet:
408,000 SF
Total site size: 7.1 acres
Current project status:
Estimated Completion
August 2018
Client: Blue Vista
Student Housing
Acquisitions, LLC

This project is a 601-bed community located on East Genesee
Street between the University and downtown Syracuse.
The project will consist of studio, one, two, three, and fourbedroom apartments that come fully-furnished with top-ofthe-market finishes including granite counter tops, stainlesssteel appliances, hardwood-style flooring and upgraded
lighting and cabinetry. Amenities include a fitness center,
hot tub, business center, study/conference areas, game
room, package locker system and ample parking and bike
storage. The structure is wood framed over a 1-story and
2-story concrete parking garage along with associated site
development.
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The Marshall (Campus Plaza)
Syracuse, New York

Total square feet:
168,000 SF
Total site size: .8 acres
Current project status:
Estimated Completion
November 2018
Client: Aptitude
Development LLC

This is a mixed use retail and student housing project located
in the heart of the Syracuse University campus. The building
will include 147 units of various sized apartments.
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505 Walnut Avenue Apartments
Syracuse, New York

Total square feet:
222,000 SF
Total site size: 1.5 acres
Current project status:
Estimated Completion
August 2018
Client: CG University
Student Living, LLC

This development will demolish 35,000 SF of existing buildings
and replace them with a 222,000 SF commercial and
residential complex of three buildings. The project is split into
three buildings rather than a single building because the
property is split by multiple use zones and lot lines. The new
complex will include apartment units, Café Kubal, new offices
for the developer and concealed parking.
55

Embassy Suites at Destiny
Syracuse, New York

Total square feet:
182,000 SF
Total site size: 6 acres
Current project status:
Completed August 2017
Client: Destiny USA Real
Estate, LLC
The new hotel has a prime location next to Destiny Mall in the
heart of the Inner Harbor. Features include an atrium lobby,
indoor pool, exercise facility, ballroom, and restaurant.
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Icon Tower

Syracuse, New York

Total square feet:
200,000 SF
Total site size: .82 acres
Current project status:
Completed March 2017
Client: Paradise
Companies 2 LLC

This multi-floor office building in downtown Syracuse includes
89one and two bedroom apartments, four overnight rooms
for tenant guests, 10,000 SF of retail, indoor parking for
approximately forty vehicles, and 30,000 SF of new offices.
The project also features a new Italian restaurant with outdoor
seating in the refurbished and enhanced entrance to the
commercial side of the building.
A tight downtown work environment required special
attention to logistics, phased scheduling, and coordinated
deliveries. Additionally, the project demanded daily focus on
an expedited schedule and prompt reaction to unknowns
due to the nature of the renovation that included six different
building construction vintages.
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Urban Renewal Sponsor Minimum Qualifications

Urban Renewal Sponsor
Minimum Qualifications
Financial Status
Peak Campus, operating through a group of affiliated companies, is an institutionalgrade management and development company focused on the multi-family housing
in university markets. With over 50,000 beds currently under management in over 70
markets (in 30 states), Peak is the country’s second largest privately-owned university
apartment operator. Peak Campus Management company also oversees 300,000 SF of
retail space across its managed portfolio. Peak Campus Development has developed
over 30 multi-family properties totaling over 15,000 beds since 2007 with a robust pipeline
of new development opportunities.

Legal Qualification to Operate in State of New York
Peak Campus Management, LLC is authorized to do business in the State of New York as
well as BVSHSSF Syracuse, LLC; the development entity through which Peak Campus is
currently developing a student housing property in Syracuse, NY that will be completed
this year. Upon selection, the partnership will register a new entity with the State of New
York as necessary.

Reputation
Peak Campus has a proven track record of greatly enhancing property-level occupancy
and NOI over a single leasing cycle through creative marketing, outstanding customer
services, and candid communication with our partners. Utilizing our vast product, market,
transaction, and development experience, we work cooperatively with our partners to
identify and execute new development projects nationwide. Our refined development
process includes gaining a thorough understanding of specific market’s supply and
demand profile, locating the right site within the preferred sub-market, creating the
ideal concept to serve a market’s needs, justifying the project’s economics with robust
underwriting, and executing the project on time and budget. We also work closely with
our property management teams to optimize lease-up and to ensure a seamless transition
at project completion.
Peak continues to be recognized as a best-in-class performer and employer, receiving
awards from various Atlanta-based and national publications including The Atlanta
Journal-Constitution, and Inc. 500 and Multi-Housing News.

60

List of Currently Owned Properties
Peak Campus with Blue Vista
Vue53
1330 E 53rd St, Chicago, IL 60615
Vertex
1050 S Terra Rd, Tempe, AZ 85821
Station at Five Points
2025 Gervais St, Columbia, SC 29204
Theory – Raleigh
1505 Hillsborough St, Raleigh, NC 27607
Theory—Syracuse
919 E Genesee St, Syracuse, NY 13210
Theory—W. Midtown
Marietta St, Atlanta, GA 30318
St. Gabriels (Boston)
159 Washington St, Brighton, MA 02135
Jeffrey Rimland (through associated business entities)
Ithaca Properties, LLC
Ithaca Marriott
120 S Aurora St, Ithaca, NY 14850
Downtown on the
Commons
100,000 SF; 159
guest room hotel
Ithaca Properties, LLC
75,000 SF multi-pur- 215 E State St, Ithaca, NY
pose building
Harvest Pointe
Luxury condomini- Long Island (North Shore), NY
um community
(under construction) 124 homes
on 50 acres
North Ocean Properties Medical office
Medford, NY
park; 14 buildings
Waverly Plaza
Medical office
Patchogue, NY
park; 40,000 SF; 9
buildings
Main Road Holdings

Retail
Riverhead, NY
entertainment
space; 35,000 SF; 6
acres

Rimlands Inc.

Retail building;
12,000 SF

Riverhead, NY
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Section 5
Marketing

Marketing
Peak has a strong marketing and operating platform that provides consistent marketing,
leasing, and operations portfolio-wide via:
•
•
•
•
•

Creative marketing and leasing programs
Training for employees at all levels
Expert facilities management
Expense control through power purchasing
Comprehensive accounting and reporting

As evidence of the effectiveness of the Peak platform, Peak’s managed portfolio of over
54,000 apartment beds is over 88% leased for the 2017/2018 academic year. Each Peak
management initiative is further described below.

Marketing and Leasing
Peak’s marketing strategy is to use local market knowledge to generate fluid and flexible
marketing plans. Each plan reflects the specific market conditions of the asset. To
ensure effectiveness of each plan, traffic and leasing goals are set to achieve targeted
occupancy prior to the commencement of classes. If goals are not met as predicted
during the lease-up period, real-time adjustments are made to drive the appropriate
levels of traffic to the community and online leasing portal.
The execution of the plan is carried out by on-site management and associates. Peak
hires creative people who not only understand college students and young professionals,
but those who also have exceptional sales and marketing skills. The internal marketing
team provides marketing support materials, training, and advising the on-site team as
necessary. Monthly marketing brainstorming sessions are hosted via teleconference to
share ideas and best practices across the portfolio. In addition to traditional marketing
tactics and traditional collateral materials, Peak emphasizes the tactics below:
•

Internet and social networking sites: reaching the target market is the most critical
focus of the marketing plan. Today’s resident connects through virtual on-line
communities, so the internet and social networking sites are integral to a successful
marketing campaign. Word of mouth and community reputation likewise have a
profound effect on the ability to reach the target market.

•

Community involvement and “giving back” opportunities: Via the Generation Impact
program, Peak residents can participate in eco-conscious and neighborhood giveback programs throughout the year.

•

Feet-in-Street Marketing: This aggressive guerrilla marketing approach puts some of
our strongest leasing and marketing specialists on the front line, which in a college
setting, is wherever the residents are. Peak constantly forges relationships on-campus
and in the community to enable sponsorships and exposure to reach our target
audience.
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•

Business to University: Inherent to a successful lease-up, having a positive relationship
with the University in which each community served is key. Peak strived to partner with
each university and community to better understand its residents’ needs. By doing so,
Peak can tailor specific programs and promotions to support these initiatives.

Peak reviews marketing efforts on a weekly basis to ensure effectiveness in capturing
traffic and achieving occupancy goals. Some of the things peak monitors aggressively
include:
•
•
•

Track traffic and marketing source analysis
Monitor the conversation ratio (how many residents were touched with marketing
and how many actually signed up to live with us)
Cost per lease analysis

Target Tenants/Purchasers
Upon redevelopment, the Green Street property’s leasing efforts for the residential
component will focus on graduate students attending nearby Cornell University and
Ithaca College, faculty and staff of both institutions, and young professionals by offering
a preferred downtown location that is highly walkable with finishes and amenities beyond
those of existing properties. Additionally, approx. 9% of the apartments are designated
as workforce studio units that rent below market rate based on 90% of the Area Median
Income (AMI).
This tenant mix should prove stable and consistent while hopefully providing a viable
housing option for graduating students to remain in Ithaca while transitioning into full-time
careers.
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Section 6
Management

Management
Property Management
Peak actively manages the operations of each asset daily. At a corporate level, Peak
supports properties in the areas of human resources, payroll, employee recruiting, training,
financial management, information technology, capital budgeting, and reporting. The
on-site staff is supported by a Regional Manager, who directly oversees the property, as
well as an Area Vice President. These Regional Managers and Area Vice Presidents offer
a wealth of experience and wisdom to complement the local staff. With their support,
the properties are focused on tactics of operating the property, while the Regional
Management team develops the strategy to meet owner and investor goals.

Property Inspections
Regional Managers perform quarterly inspections of each property to review the following
items:
•
•
•
•
•
•
•

Financial performance
Expense control
Delinquency control and collections
Marketing
Merchandising and curb appeal
Physical asset condition
Risk management and safety

The inspections also reward excellence among the on-site staff. Inspections are graded,
ranked, and awards are given quarterly to top performers.

Budgeting
Peak creates budgets annually for each property. Peak carefully evaluates expenses and
is cognizant of budgeting guidelines. It is the goal of Peak to meet owner expectations
in the operations of our communities, and communicate immediately if there are
anticipated major variances from the approved budget. Properties utilize a purchase
order system to measure and track expenses against budget.

Purchasing
Contract services are re-bid annually to ensure the best pricing for quality services or
goods. Purchasing discounts are negotiated at a national level for major maintenance
supplies, carpet, paint, and a variety of other common property needs. All properties
within the Peak portfolio benefit from the bulk buying power of over 20,000 beds. Large
purchases made outside of the budget are presented in writing for approval.
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Safety and Risk Management
All Peak employees are trained on life safety systems and how to handle emergency
situations. Peak implements a program at each property to educate and inform residents
on all emergency procedures. All life safety systems are inspected by outside contractors
annually per code requirements. Inspections include fire alarm systems, backflow
prevention devices, fire extinguishers, and smoke detectors. All life safety equipment is
remotely monitored.
Peak focuses on the following areas to ensure that each community meets the highest
safety and security standards:
•
•
•
•
•
•
•

Key control
Controlled limited access
Fire safety
Patrol service
Emergency preparedness
Emergency phones
On-site security officers

Customer Relations
A key responsibility of the management team is to provide exceptional service to
customers and innovatively solve problems. The “customer” includes student residents,
parents of residents, college and universities, and owners. Peak trains the team to
understand the different needs of each customer and empowers the on-site property
manager to provide responsive solutions to concerns, issues, or problems.

Operating Systems
Peak employs technology and sophisticated operating systems to ensure effective
tracking of revenue, occupancy, leasing activity, accounts receivable and payables,
asset maintenance and inventory. Systems currently utilized by Peak are:
•
•
•
•
•
•
•

RealPage One-site Property Management Software
RealPage Screening (applicant screening)
RealPage Purchasing (purchase order and inventory management system)
RealPage Facilities (work order and preventative maintenance system)
MRI Accounting and General Ledger
RealPage On-line leasing (web based leasing program)
RealPage On-line credit card payment software

Financial Management
Peak is focused on providing accurate and timely accounting services for all assets while
strictly adhering to established policies and procedures. At the property level, managers
are responsible for collecting rent and the coding, approval, and processing of invoices
for payment. Accounts payable is then handled at a centralized accounting office
where checks are cut for distribution weekly.
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Intuit’s MRI accounting system is utilized to handle general ledger and accounts
payable functions. This industry leading web-based software is designed specifically
to manage real estate accounting functions. Accounts receivable functionality is an
integral component of the RealPage One-site property management system used at
all properties. Resident billing and collections are processed through RealPage Onesite at a site level and then integrated into MRI at a corporate level to enable seamless,
comprehensive financial reporting.

Accounting
Accountants in the centralized corporate accounting office not only handle accounts
payable and distribution of checks, they also prepare the financial statements and
reconcile balance sheets and bank accounts. As part of the financial statement
preparation, the accountant, controller and property management team have monthly
financial reviews during which all variances in revenue and expense categories to
budget are analyzed. This tiered review process enables Peak to provide accurate and
complete financial reports.
Typical monthly financial reports include:
•
•
•
•
•
•
•

Balance sheet
Income statement (including budget variance explanations)
General ledger
Check register
Disbursement account
Rent roll
Bank reconciliation

These reports can be adjusted to meet the specific needs of owner.

Cash Flow Management
Cash is tracked daily by an accountant in the centralized corporate accounting office.
This oversight allows Peak to know exactly how much cash is available, and cash
forecasting allows for a more proactive approach with our owners. Should there be
an anticipated cash shortage, management will immediately notify the owner of the
anticipated shortfall so appropriate accommodations can be made.

Banking
While Peak has a relationship with a preferred bank with favorable fees, working with other
banking institutions is also an option. With most payments and receipts being processed
electronically, there is no longer a need to use banks local to the asset. At the site level,
check scanning machines and on-line credit card payment options are integrated into
the property management software to enable funds to hit bank accounts on a timely
basis.
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Section 7
Conceptual Plan & Design Concept

Conceptual Plan & Design Concept
The new mixed-use project is driven by 3 guiding principles:
•
•
•

Connection
Context
Activity

The new building will be the home to 404 apartments, residents’ amenities space, a
Meeting Center, 450 parking spaces, and crowned with a resident’s Club Room. The
building form is divided into a pair of “bookend” towers with a low-rise center portion
featuring an active roof area. The first floor houses residential lobbies, amenities spaces,
meeting center and retail, in addition to the existing movie theater. The second and third
levels are dedicated to parking. The east and west towers have 10 floors of residential
units each while the center has 3 floors of residential units.
Each tower is different in plan and façade treatment to create a variety of scale as you
find in the Commons and surrounding area. The architecture of the buildings is consistent
with the scale, form and fenestration of the urban context.
One of the project goals is to replace the aging east and west sections of the City parking
deck. These will be rebuilt with the same number of levels while the center section will
remain. The new parking structures will maintain the footprint of the existing garage except
the round stair on the west side will be removed to create additional on grade parking
and urban landscaping area. The new project will reinforce the existing connections
by extending Dairy Alley to Green Street and announcing the meeting center to North
Aurora Street on the East. The first floor residential lobbies, amenities spaces, meeting
center and retail will bring activity and life to Green Street. By utilizing and renovating the
ground floor of the Rothschild building, the meeting center and east residential tower will
have a direct pedestrian connection to the Commons. The new parking will continue to
have direct access into the hotel from levels P2 and P3 as it does today.
In order to improve the street scape of Green Street, additional on-street parallel spaces
will be added and appropriate street furniture will be provided. On the 3rd floor, longterm and valet parking will be utilize a vehicle lift system. This allows one car to be
stacked above another in 12 feet vertical space. As ride share services continue to gain
popularity and autonomous cars come online, the number of utilized parking spaces
will decline. This configuration of lifts in a taller parking level helps the building adapt to
changing needs by facilitating conversion to other uses such as retail, office or amenities,
as parking is no longer needed.
The meeting center would serve as an amenity not only to the building residents and
adjacent hotel, but to the City at large. Inspired by the City’s study to provide ballroom
spaces, we envision a large ballroom and smaller meeting room that could be rented for
a variety of uses including weddings, conventions, lectures and trade shows.
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As mentioned, the meeting prefunction would have a front door on Green Street but
maintain connections to North Aurora Street and the Commons through the Rothschild
Building. The meeting center would be served by the existing loading dock also shared
with the hotel.
The building will be designed with longevity and low-maintenance in mind. At the
ground level, brick masonry provides a sense of scale and durability that recalls the
existing context. As you move up the building, contextually consistent materials such as
brick, metal, and stucco create shadow and interest with changes in plane and become
visually lighter at the top floors. The roof of the center section, floor 7, is envisioned as a
roof terrace that will feature great views of Six Mile Creek to the south. The Club Room,
located on the 10th floor of the residential building, will inspire with glass on 3 sides and
long views over the city to Lake Cayuga beyond.

Residential
1 Bed
1 Bath

2 Bed
2 Bath

3 ed
3 Bath

1 Bed
Studio

Floor

540

800

1080

400

R10

3

10

4

12

29

47

18,740

R9

4

12

4

15

35

55

22,080

R8

4

12

4

15

35

55

22,080

R7

4

12

4

15

35

55

22,080

R6

4

12

4

15

35

55

22,080

R5

4

12

4

15

35

55

22,080

R4

4

12

4

15

35

55

22,080

R3

9

16

5

25

55

81

33,060

R2

9

16

5

25

55

81

33,060

R1

9

16

5

25

55

81

33,060

Total Units

54

130

43

177

404

13%

32%

11%

44%

100%

Spaces

Car Lifts

P3

173

60

Ramp

20

P2

158

P1

39

Unit Mix

Total
Units/Floor Beds/Floor

Area
GSF

Parking

Total

390

60
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Conceptual Elevation
Birds Eye View

72

Conceptual Elevation
Floor Plan - Level 1 & P1
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Conceptual Elevation
Floor Plan - Level P2
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Conceptual Elevation
Floor Plan - Level P3
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Conceptual Elevation
Floor Plan - Levels R1, R2, R3
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Conceptual Elevation
Floor Plan - Levels R4-R9
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Conceptual Elevation
Floor Plan - Level R10
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Conceptual Elevation
South Elevation - East Green Street
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Conceptual Elevation
North Elevation - The Commons
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Housing Profile Form
Applicant: Peak Ithaca Development, LLC
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Section 8
Financing Plan

Financing Plan
Development Budget
The Ithaca-Peak Development, LLC team has performed an extraordinary level of due
diligence in order to complete our Financing Plan and collaborated extensively with the
design team from Cooper Carry and construction team from Hueber-Breuer to refine the
design to support a development budget based on:
•
•
•
•
•
•
•
•
•

A design that adequately meets both municipal and investor requirements
Realistic estimates of hard and soft costs from years of experience with similar
projects
Opinions of the site’s existing conditions from local consultants based on the
materials made available by the IURA
23-month construction duration
Approximately 10,000 SF of retail space occupied by Cinemapolis
18,000 to 20,000 SF conference center leased to the City of Ithaca
450 parking spaces
38 workforce studio apartments, 9.3% of total units
$7,000,000 in grant proceeds from the State of New York

Currently, the project will be funded with a commercial construction loan covering roughly
65% of the investment and partner equity of 35%. Traditionally, investors look for a return
on investment of greater than 6.5% (year 1 stabilized return on cost) prior to investing in a
mixed-use apartment project. The project’s current returns are currently within this range
for Year 1 stabilized return on cost assuming full occupancy of the conference center so
a certain amount of State funding is critical. The project assumes $7,000,000 in proceeds
from the Empire State Development’s Upstate Revitalization Initiative (URI) by way of the
State of New York’s Consolidated Funding Application (CFA) process, plus additional
incentives including property tax abatement and possibly additional State grants.

Financing Sources
The source of funds is based on the following assumptions:
•
•
•
•
•

Construction Loan is 65% of the total development budget at market interest rates
with an expected 30-year amortization period
Equity is 35% of the total development budget
Construction loan may be refinanced into a permanent loan at stabilization
$7,000,000 in grants from the State of New York Empire State Development funding
program are necessary for the adaptive reuse of the existing parking garage and
construction of the conference center.
The project contemplates a declining 10-year property tax abatement on the
increased property value and sales tax exemption through the Tompkins County
Industrial Development Agency (CIITAP).
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The equity for the project will likely come from Blue Vista Student Housing Select Strategies
Fund, LP (the “Fund”), a $241,000,000 real estate investment fund formed to make private
equity investments in a diversified portfolio of existing and to be developed student
housing properties nationwide. The Fund’s investment strategy emphasizes capitalizing
on current real estate market dynamics, adding value to real estate investments within
the portfolio and creating attractive returns at each stage of the investment cycle. The
Fund is sponsored by Blue Vista Capital Management, LLC (the “Manager”).
Sources & Uses
Debt

$79,881,363

Hard Construction Costs

Equity

$36,013,041

Soft Construction Costs

Grants

$7,000,000

Architectural & Engineering

$3,307,226

FF&E

$1,907,274

Legal

$899,052

Predevelopment

$314,668

Permits

$642,180

Start-up Costs
Construction Period Real Estate Taxes

$50,600
$1,390,000

Contingency (1)

$4,828,000

Financing Fees (2)

$921,775

Capitalized Interest Reserve
$122,894,404

$1,033,910

Other

Development Fee (3)
Sources

$101,535,690

Uses

$3,170,225
$2,893,804
$122,894,404

(1) Contingency is equal to 5.00% of hard and soft costs.				
(2) Financing fee is equal to 1.15% of the total loan commitment, payable to the lender.			
(3) Development Fee is equal to 3.00% of the development budget, excluding the land cost, payable to
Peak.				
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Pre-development Costs
Due Diligence / Predevelopment Cost Budget - Cornell Development
Previously
Approved
for Grant
Submittal

Additional
Request
through RFP
submittal on
12/21/18

Additional
Request
from RFP
selection
on 1/25/18
to Completion of City
Agreements

Total
Amount
to Spend
through
Completion of City
Agreements

$0

$50,000

$150,000

$200,000

300600

$30,000

$30,000

$30,000

$90,000

200120

Traffic Consultant

$0

$0

$0

$0

200930

Permit Fee

$0

$0

$0

$0

200820

Permit Expeditor

$0

$0

$0

$0

200820

Survey

$0

$15,000

$0

$15,000

200400

Environmental - Phase I &
Asbestos

$0

$5,000

$0

$5,000

200940

Geotechnical

$0

$15,000

$0

$15,000

200300

$5,000

$10,000

$15,000

$30,000

200700

$0

$10,000

$10,000

$20,000

301900

$35,000

$135,000

$205,000

$375,000

Legal Fees - Entitlements &
Agreements
Design - A/E

Travel
Contingency
Total Due Diligence Costs

Cost Codes

Note: A subsequent pre-development budget will be provided upon RFP selection to outline the remaining
design and entitlement effort.										

Proposed Rate Structure by Unit Type and/or Bed
The proposed rents per bed per month in 2020 dollars for a 12-month term are as follows:
Unit Type

Rent ($) / Bed

Rent ($) / Unit

Studio: Market Rate

$1,500

$1,500

Studio: Workforce Reduced Rate

$1,300

$1,300

One bedroom / One bathroom

$1,700

$1,700

Two bedroom / Two bathroom

$1,200

$2,400

Three bedroom / Three bathroom

$1,125

$3,375

These rents are grown by 3% annually until the Project opening in August 2020 are
projected to grow 3% thereafter. Project occupancy is 90% in year 1 and stabilizes at
95% in year 2 and thereafter.
The Project’s underwriting designates 38 studio units for workforce housing to be rented at
below the market rate in order to fulfill the IURA’s view that the primary community benefit
of this redevelopment is to increase the supply of affordable and workforce housing.
However, the Project Team feels strongly that by primarily targeting graduate students
and young professionals, the building will also provide a secondary housing benefit to
the community by increasing the number of potential customers living within walking
distance to the Ithaca Commons commercial district.
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Proposed Rental Rate Structure for Parking
Resident parking in the new structure is assumed to be a blended $1,947 per space per
year in 2020 dollars based on historical revenues per available spaces in the existing
parking structure.

Proposed Rental Rate Structure for Conference Center
The Conference Center shall be 18,000 to 20,000 rentable square feet including associated
service facilities is anticipated to achieve annual rents of $400,000 beginning in 2020 and
grow 3% annually thereafter.

Cash Flow
Please refer to the following page for a full cash flow exhibit.
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Proforma Cash Flow - Academic Year

Academic Year Ending

Operations
Year

1

2

3

4

5

Per Bed
(Year 1)

July 2021E

July
2022E

July
2023E

July
2024E

July
2025E

Average Occupancy

75.9%

95.0%

95.0%

95.0%

95.0%

Economic Occupancy

74.9%

95.0%

95.0%

95.0%

95.0%

Economic Vacancy Loss

24.1%

5.0%

5.0%

5.0%

5.0%

7,737,026

9,972,519

10,271,695

10,579,846

10,897,241

Gross Rental Income

$12,479

Growth

28.89%

3.00%

3.00%

3.00%

$1,040

$1,341

$1,381

$1,422

$1,465

0

0

0

0

0

0

$12,479

7,737,026

9,972,519

10,271,695

10,579,846

10,897,241

Per Bed Per Month
Loss to Lease
Potential Gross Income (PGI)
Growth

28.89%

3.00%

3.00%

3.00%

$1,040

$1,341

$1,381

$1,422

$1,465

(3,005)

(1,862,920)

(498,626)

(513,585)

(528,992)

(544,862)

(125)

(77,370)

0

0

0

0

0

0

0

0

0

0

$9,350

5,796,736

9,473,893

9,758,110

10,050,853

10,352,379

63.43%

3.00%

3.00%

3.00%

$1,274

$1,312

$1,351

$1,392

Per Bed Per Month
Vacancy Loss
Concessions
Model & Employee Units
Net Rental Income (NRI)
Growth
Per Bed Per Month
Utility Income

$779
0

0

0

0

0

0

Leasing Income

61

37,611

47,120

43,741

45,053

46,405

Fee & Penalty Income

33

20,686

33,367

34,368

35,399

36,461

Other Income

8

4,954

6,386

6,578

6,775

6,978

Retail Income

645

400,000

424,360

437,091

450,204

463,710

Parking Income

1,081

670,299

857,577

883,304

909,803

937,098

Total Other Income

$1,828

1,133,550

1,368,810

1,405,081

1,447,234

1,490,651

20.75%

2.65%

3.00%

3.00%

$152

$184

$189

$195

$200

6,930,286

10,842,703

11,163,191

11,498,087

11,843,030

Growth
Per Bed Per Month
Effective Gross Income (EGI)

$11,178

Growth

56.45%

2.96%

3.00%

3.00%

$932

$1,458

$1,501

$1,546

$1,592

89

54,940

70,699

72,820

75,005

77,255

Per Bed Per Month
Administrative Expenses
Payroll

530

328,724

423,017

435,707

448,779

462,242

Bad Debt Expense

62

38,685

49,863

51,358

52,899

54,486

Management Fees

447

277,211

433,708

446,528

459,923

473,721
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Proforma Cash Flow - Academic Year

Academic Year Ending
Advertising & Promotion

Operations
Year

1

2

3

4

5

Per Bed
(Year 1)

July 2021E

July
2022E

July
2023E

July
2024E

July
2025E

95

58,603

75,412

77,675

80,005

82,405

Telecom

176

109,422

140,809

145,034

149,385

153,866

Shuttle Services

203

125,904

162,019

166,880

171,886

177,043

Utilities

369

228,917

294,580

303,417

312,520

321,896

Security Services

148

91,567

117,832

121,367

125,008

128,758

61

38,000

48,900

50,367

51,878

53,435

Contract Services
Landscaping
Repairs & Maintenance
Turnover
Real Estate Taxes
Insurance
Operating Contingency
Total Operating Expenses

23

14,193

18,264

18,812

19,376

19,958

102

63,181

81,304

83,743

86,255

88,843

90

55,856

71,878

74,034

76,255

78,543

57

35,590

69,661

193,258

324,209

462,844

140

86,988

111,940

115,299

118,758

122,320

0

0

0

0

0

0

$2,593

1,607,782

2,169,886

2,356,299

2,552,142

2,757,614

Growth

34.96%

8.59%

8.31%

8.05%

$216

$292

$317

$343

$371

1,169,306

1,504,715

1,549,856

1,596,352

1,644,242

28.68%

3.00%

3.00%

3.00%

$157

$202

$208

$215

$221

5,322,504

8,672,817

8,806,892

8,945,946

9,085,416

62.95%

1.55%

1.58%

1.56%

$716

$1,166

$1,184

$1,203

$1,222

4.33%

7.06%

7.17%

7.28%

7.39%

120

74,313

95,790

98,664

101,624

104,672

$8,465

5,248,192

8,577,027

8,708,228

8,844,322

8,980,744

63.43%

1.53%

1.56%

1.54%

$706

$1,153

$1,171

$1,189

$1,207

4.27%

6.98%

7.09%

7.20%

7.31%

0

0

0

0

0

0

$8,465

5,248,192

8,577,027

8,708,228

8,844,322

8,980,744

63.43%

1.53%

1.56%

1.54%

$1,153

$1,171

$1,189

$1,207

Per Bed Per Month
Total Controllable Expenses

$1,886

Growth
Per Bed Per Month
Net Operating Income (NOI)

$8,585

Growth
Per Bed Per Month
Return on Cost
Replacement Reserve (RR)
NOI After RR
Growth
Per Bed Per Month
Return on Cost
Capital Expenditures
Cash Flow (CF)
Growth
Per Bed Per Month

$706
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Section 9
Financial Capacity

Financial Capacity
The equity for the project will likely come from Blue Vista Student Housing Select Strategies
Fund, LP (the “Fund”), a $241,000,000 real estate investment fund formed to make private
equity investments in a diversified portfolio of existing and to be developed student
housing properties nationwide. The Fund’s investment strategy emphasizes capitalizing
on current real estate market dynamics, adding value to real estate investments within
the portfolio and creating attractive returns at each stage of the investment cycle. The
Fund is sponsored by Blue Vista Capital Management, LLC (the “Manager”). Currently,
the Fund has approximately $154,000,000 of uncalled capital available. In addition,
given the unique opportunity presented by this re-development, there will most likely
be numerous other investment entities interested in contributing equity to the project if
necessary.
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Section 10
Purchase Price, Incentives & Schedule

Purchase Price, Incentives & Schedule
Purchase Price
Given the substantial costs required to repair and renovate the existing parking structure
that will be completed by the developer, the purchase price contained in our underwriting
assumes no further land cost in consideration of the parking garage’s full restoration at a
cost of $17,273,713. However, Peak and Blue Vista are partnering with Ithaca Properties,
which currently owns approximately 34% of the site on which the City-owned parking
garage is located. The composition of this partnership creates continuity for the project’s
interests that makes for an ideal arrangement between the current stakeholders and the
developer.
In addition to rehabilitating the existing parking structure’s central section, certain
components of the development plan, such as preserving the Cinemapolis theatre on
the ground level, building out the Conference Center and associated facilities, and
the costs of all legal agreements with the City must all be taken into consideration as a
substitute for land acquisition costs from a development perspective.

Incentives
The project requires $7,000,000 in proceeds from the Empire State Development’s Upstate
Revitalization Initiative (URI) by way of the State of New York’s Consolidated Funding
Application (CFA) process, plus additional incentives including property tax abatement
and possibly additional State grants.

Project Schedule
In a project of this type, the key date which drives all other schedule considerations
is the commencement of the academic calendar in the fall. It is essential that any
new residential building serving a university community be ready for occupancy by
August when students and university affiliates begin to arrive on campus. Otherwise,
the project’s lease-up will be dramatically delayed and initial operating reserves will be
depleted quickly. This fixed and inflexible initial occupancy date therefore becomes a
driving milestone in establishing the balance of the project schedule.
Our goal is to complete the Project’s first phase and be ready for initial occupancy by
August of 2020. This date is required in order to provide the property management team
a window to complete initial occupancy of the building prior to the Fall 2020 Academic
Calendar for Cornell University and Ithaca College.
Phase II completion is anticipated in the Second Quarter of 2021. While delivering any
portion during the middle of the academic year is not ideal, targeting a diversified tenant
mix that includes young professionals should minimize the financial impact.
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This is an achievable goal but does not allow for delays and therefore, have carefully
considered the various major project stakeholders and the steps required to ensure
project buy-in.

Community Engagement Process
The Project Team will pursue an open and transparent development process by
collaborating with all of the key stakeholders and community groups with a specific
interest in the Green Street site, particularly Ithaca Urban Renewal Agency and Downtown
Ithaca Alliance, to communicate our plans for the Project. While community outreach is
a critical aspect through the design and construction process, it is our goal to complete
design items relevant to the community as quickly as possible.
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Section 11
Specific Concerns

Specific Concerns
Concern
The project is not feasible without property tax abatement and grant funding. The base
case underwriting assumes that the project receives a 10-year tax abatement PILOT and
$7,000,000 in grant funding.
Mitigating Factor: It is known locally that there is a housing shortage and that new
construction of multifamily housing, especially in downtown, is not feasible without subsidy,
which is a reason the IDA offers incentives such as a tax abatement. City Centre and
Harold’s Square, approved multifamily projects in downtown Ithaca, both received a 10year property tax abatement from the City of Ithaca by meeting certain requirements,
which the project will meet as well. Additionally, given the project will be the outcome of
an RFP process run by the City who wants redevelopment of the site to happen, it greatly
improves the chances of the project receiving a tax abatement and grant funding.

Concern
While the project has a desirable location in downtown Ithaca, appealing to graduate
students of Cornell, students at Ithaca College and young professionals, the Ithaca
market may not be as deep as desired for a project of this size given the limited number
of graduate students, small city size and an unknown number of undergraduate students
the project will attract. When looking solely at graduate students of Cornell, the Property
must capture 9.03% of the off-campus demand. Additionally, two luxury multifamily
projects in downtown Ithaca have been approved by the City and will deliver to the
market 300 high-end units ahead of the project’s delivery.
Mitigating Factor: The City has historically had a housing shortage and frequently engages
a third party to perform a housing needs survey. In 2016, the City engaged the Danter
Company to perform the survey, which found that Tompkins County had an unmet
demand for over 1,800 non-student market-rate apartments – primarily 1-bedroom and
2-bedroom units – and that specifically in downtown, 1,000 rental units will be needed
over the next five years, of which there would be demand for up to 350 luxury/upscale
units. While there is unmet demand, including the project there will be 678 units of luxury/
upscale product delivered over the next five years. However, the report also noted that
there is a shortfall of ~2,300 purpose-built student housing beds based on the amount of
off-campus purpose-built housing at other universities. While most of the purpose-built
student housing at Cornell is in the Collegetown neighborhood, it is expected that the
project will attract some undergraduates who desire to be downtown.
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Concern
The base case underwriting assumes that the project will be delivered in phases, with
~52% opening in August 2020 and the remainder opening in January 2021.
Mitigating Factor: Given the project is targeting graduate students and young professionals,
opening Phase II mid-academic year (January) is not ideal and will make it difficult to
lease upon opening. Furthermore, limited leasing happens in the winter months, but will
be expected to pick up in March. However, the project is expected to attract young
professionals who will be more flexible on move-in. Due to this, the underwriting has
assumed 50% occupancy for Phase II for Jan 2021-July 2021.

Concern
The project will have a substantial commercial portion that will include up to 20,000 SF
of new conference space that will be leased by the city, as well as a 10,889 SF existing
movie theater. This commercial portion is geared towards very specific users and if either
the city stops leasing the conference space or the existing movie theater vacates, the
project may have difficulty back-filling tenants.
Mitigating Factor: Regarding the conference space, the Fund expects the City to sign a
long-term lease as part of the development agreement for the project. The underwriting
assumes $20/SF rent for the conference space, which has not yet been discussed with
the City. In terms of the theater, Cinemapolis, it is the only movie theater playing current
movie selections in Ithaca and has reportedly performed well. Cinemapolis signed the
15-year lease in 2007; therefore, ~5 years are left on the lease. Additionally, Cinemapolis
has two 10-year renewal options. The revenue associated with the theater has not been
included in the underwriting.

Concern
Permit Fees in the City of Ithaca can be expensive and could run as much as $800,000
for a project of this size, which represents a burden to the development budget that is
disproportionate to the benefits this project provides to the area.
Mitigating Factor: In consideration of the project’s added value to downtown Ithaca
beyond the costs incurred to improve the parking structure, the development team
hopes to sufficiently convey that the project’s merits should cause the City to consider a
significant reduction from the typical permit fee though any potential reduction is entirely
at the discretion of the City.

Concern
While the project’s preliminary construction plans seek to minimize disruption to the current
parking garage’s daily availability, all scenarios thus far devised will require a shutdown
period of approximately two months. During such a time as the garage is closed to the
public, the City could conceivably charge the project for the lost parking revenue, which
has not been factored into the underwriting.
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Mitigating Factor: Beyond the project’s direct benefit to the neighborhood by repairing
and improving the existing parking garage, the project successfully limits the construction
impact to parking availability, which is a legitimate public good, to a period of only a
few months whereas closing the parking garage completely during construction would
reduce the duration of construction activity and thus reduce the cost to the project. In
consideration of both the benefit to the community and the cost to the project associated
with keeping the parking garage accessible for all but a few months, the development
team requests that the City waive the right to seek compensation for the parking spaces
as though they were fully occupied during this closure period.
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Section 12
Community Benefit Impact Statement

Community Benefit Impact
The project endeavors to be an asset to the community by improving the site to its highest
and best use while improving the built environment and the community. While certain
benefits are measurable in direct economic impact, others, such as the increased safety
from having more eyes on the street and the improved quality of life for residents from
a more diverse housing stock can only be measured in the happiness of local residents
and students for years to come, most clearly evidenced through physical benefits to the
area such as increased street-level activity along Green Street and connection to The
Commons.
Below are some of the direct economic benefits to the community:
•

•
•
•

•

•

Heuber-Breuer estimates that the Project will create between 520 and 550 construction
jobs for skilled workers and supervisors directly employed for the construction of the
building based on the following assumptions:
- Direct construction costs of approx. $90,000,000
- 300,000 – 320,000 man hours of labor
- 24-month construction duration
- Average of 75 – 100 workers onsite daily
Local hiring and spending by workers during construction activities should add to the
local economic activity
The project will create 8 new, direct full-time equivalents to permanent jobs (FTEs) to
support the building
During normal operations once occupancy is stabilized, the new residential building
should generate approximately $423,000 in wages amongst full-time leasing/
management staff, building engineers to maintain the facility, and part-time
community assistants
Once occupancy is stabilized, the Project will have 405 residential units with 625 beds.
This should result in a significant number of graduate students and young professionals
choosing to live, shop, dine and seek entertainment in downtown Ithaca. Keeping
these residents in a walkable, highly connective property should concentrate their
spending in the immediate vicinity, strengthening the neighborhood’s overall retail
vitality.
- 38 of these units will be available to households earning no more than
100% of AMI
Though the Project is seeking a declining 10-year property tax abatement, the real
estate taxes during that same period is still estimated at over $3,300,000. Once the
course of abatement has expired, the real estate taxes are estimated at over $800,000
annually.

Additionally, the Project acknowledges the importance of available parking to a healthy
urban commercial district by bearing the cost to repair and enhance the existing garage
to the benefit both the individual property and the broader neighborhood. The Project
contemplates 450 total parking spaces that will serve the residents, adjacent hotel
and nearby businesses while keeping the central core of the existing parking structure
operational during most of the construction period.
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