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Wednesday, April 7, 2021
Ithaca Urban Renewal Agency
Nels Bohn
108 E. Green Street
Ithaca, NY 1850

A. Cover Letter: Inlet Island Redevelopment RFEI Response
Dear Nels:
Imagine the Ithaca waterfront in ten years: families from all walks of life wake up to the
springtime choir of birdsong enveloping the Cayuga Inlet. Essential workers and white-collar
workers live across the street from each other, and a surprising amount of them elect to bike or
take the bus to their jobs in downtown Ithaca, at Cornell, or Ithaca College. No matter their
backgrounds, Ithacans gather at an airy and attractive waterfront park to exercise, take in the
rare sunrays, and have a cup of locally brewed coffee while chatting with neighbors. Locals who
had long struggled with making ends meet for housing and transportation have had a massive
burden relieved from their shoulders. After all, the Ithaca waterfront of the future was built for
everyone.
With Visum’s proposal for Inlet Island, this future is within reach. Visum’s interest is to redevelop
publicly-owned parcels of Inlet Island into an inclusive, civic-minded, and mixed-use community.
Jointly with the City of Ithaca in a truly public-private partnership, we would develop 121 units of
affordable and workforce housing ringing a new public park. This will increase visual and
physical access to Ithaca’s waterfront, provide about 170 parking spaces to support commercial
and residential development on the waterfront, and diversify the kinds of businesses that are
found on Inlet Island.
For the housing component, we propose 121 units with rents not exceeding 100% of the Area
Median Income. Three-quarters of units would serve households earning between 30% AMI
(extremely low income) and 80% AMI (workforce income), split across studios, 1-bed, 2-bed, and
3-bed units. Over half of the units (67 units) would be priced affordably to low-income
households earning 30%, 50%, or 60% of AMI. We anticipate this will be a competitive project for
9% federal Low Income Housing Tax Credits (LIHTC), which could subsidize 91 of the units in
addition to other local, state, and federal sources.
We are interested in developing the following parcels:
• 52.-1-1.1 (owned by the IURA)
• 52.-1-1.2 (owned by the City)
• 52.-1-1.3 (owned by the IURA)
• 43.-1-4 (owned by the City)
• Optionally, 43.-1-5 (owned by New York State)
Our proposal directly implements the following aspects of Plan Ithaca and the Waterfront Plan:
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Mixed-Use Development
Our proposal is consistent with the future land use vision of the West End/Waterfront District.
This project redevelops underused land with a stable infusion of population to support business
vitality. The project’s site plan also promotes safer and more comfortable non-motorized
connectivity.

Housing Opportunities for all Income Levels
Presently, most proposed development projects for Ithaca’s waterfront target households with
high incomes or high wealth. In contrast, our proposal serves households whose incomes are
commonly associated with essential-worker jobs: grocery and food service/distribution workers,
health workers, and local public workers in education and public safety.

Public Access to the Waterfront
This is a core design component in our proposal, in which we seek to create a gathering space
that Inlet Island currently lacks.

Encourage Better Multimodal Connections
Motorized mobility is deliberately peripheral in our proposal. Our project design accentuates
non-motorized mobility, encouraging residents and visitors to cultivate healthy habits with
walking, cycling, and using other active modes such as scooters and skateboards.

Encourage a Vibrant Waterfront
Inlet Island is generally quite privatized, with little space dedicated toward public gathering or
lingering outdoors. The Cayuga Waterfront Trail is a high-quality linear park for active recreation,
and our proposed open space complements the trail by introducing a public square. This open
space is ideal for hosting public events and installing public art.
Visum Development Group is a proudly Ithaca-based developer specializing in new construction
and redevelopment of residential properties. Our thoughtful approach and deep understanding
of the Ithaca community inform how we can make a positive impact in our hometown. Visum’s
interest in the Inlet Island RFEI is to contribute a high-quality, environmentally-forward project
that diversi es the supply of modern and attainable housing in Ithaca. We are con dent we have
the most thoughtful proposal for Inlet Island with the greatest community bene ts, and we look
forward to discussing our plan in greater detail with the City and the IURA. After all, we always
want the best for the community we love to call home.
Respectfully submitted,

Todd Fox
Founder and CEO
Visum Development Group
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B. Team Members
Visum Development Group LLC (or a to-be-established entity under control of Todd Fox) will be
the project head. Todd Fox (Founder and CEO of Visum) will be the main point of contact. To
attain the best possible value for design, engineering, construction, and other allied disciplines,
Visum would undertake a competitive bidding and proposals process to identify the rest of the
project team. With our breadth of experience and our connections with local rms, Visum is
con dent that we can quickly assemble an e cient and high-performing team.
For the affordable housing component, we anticipate engaging with another rm to joint-venture
on this project. This is the approach Visum is taking to develop the State Street Apartments at
510 MLK, which is also a fully LIHTC project.
Point of Contact
Todd Fox
todd@visumdevelopment.com
607-269-7300 ext. 4
226 Cecil Malone Dr., Suite 3
Ithaca, NY 14850

Visum Team
Todd Fox
Founder and CEO

As the Founder and CEO of Visum, Todd is responsible for
overseeing all facets of the business. He is intimately involved in all
Visum projects, from concept formation to long-term stabilization.
He has a proven executive management track record in the real
estate industry, having developed over $100 million in projects over
the past ten years.

Laura Mattos
Chief Operating O cer

Laura is integral to the leadership of the Visum team, focusing on
overseeing Visum's new developments, implementing daily
operations, and setting comprehensive goals for the company's
performance and growth. She combines more than 15 years of
experience in design, construction, and nance with her passion for
creating places that transform cities and enhance people’s lives.

Patrick Braga
VP of Development

Trained in urban planning and real estate nance, Patrick provides
analytical and strategic support to the development process, from
evaluating potential deals to designing uplifting buildings and places.
With his comprehensive experience in development, local
government, and urban design, Patrick helps ensure that Visum’s
projects become positive and nancially sound contributions to the
communities where we work. Patrick’s affordable housing
experience includes working for the Detroit Housing Commission
and interning with INHS and The Community Builders.
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C. Relevant Experience of Team Members
Visum has 388 beds under management and approximately 1,900 units in the pipeline. We have
secured $106 million in nancing and have $99 million in assets under management. The list
below illustrates Visum’s major recent and ongoing projects in Ithaca, Cortland, and Boise.
Projects Completed
Project

Units

Beds

Floor Area

Year Completed

201 College Ave

44

74

40,000 sf

2017

The Lux (112-114 Summit Ave)

62

207

84,000 sf

2018

118 College Ave - Sold

5

28

9,217 sf

2018

210 Linden Ave - Sold

10

37

14,400 sf

2018

902 Dryden Rd townhouses - Sold

15

42

16,000 sf

2017

The Miller (77-79 Main St., Cortland,
NY)

10

28

12,000 sf

2019

327 W Seneca St (mixed-income
housing)

12

18

7,852 sf

2021

Projects in Progress
126 College Ave

5

27

9,817 sf

Under construction,
target completion
August 2021

The Bronze (238 Dryden Rd)

8

16

10,188 sf

Under planning
review

Outlook Apartments (815 S Aurora
St)

65

151

72,000 sf

Under planning
review

510 W State St (LIHTC project)

57

91

60,797 sf

Under planning
review

The Vanguard (600 W Front St,
Boise, ID)

76

95

59,000 sf

Under construction,
target completion
August 2021

11 acres

Ongoing planning

Neighborhood of the Arts, Cherry St

fi
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D. Schematic Design Concept
Our project proposal includes the following components, which are further detailed below:
• Landmark public park
• Three mixed-income housing buildings
• Retention of the US Coast Guard Auxiliary on the site
• New Main Street-style retail block
• Three-level parking garage
• Complete streets makeover of Taughannock Blvd
• New staircase connecting the Taughannock Blvd bridge down to the Cayuga Waterfront Trail
At this early stage, the speci c building designs and park layout are conceptual and open to
modi cation. However, the illustrations capture the spirit and overall direction of what we want
to build and achieve. Our proposal complies with City and State land use regulations and
building codes.

Conceptual aerial site plan of Visum’s vision for Inlet Island

N
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Above: Illustrative
model of all project
components
Left: Conceptual
north-facing view:
Old Taughannock
Blvd redesigned as
a complete street
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•

About 132,400 sf of new habitable space and 47,900 sf lot coverage (approximately 37%
of the site). Approximately 1.75 acres of parkland and public realm

•

Affordable housing: The waterfront has seen a lot of interest for market-rate and luxury
development. We want to propose an Ithaca waterfront that is truly inclusionary and open
to all by having affordable housing around the new landmark public space. We propose
three mixed-income housing buildings totaling 121 units and serving households between
30% and 100% AMI. Income ranges will be spread evenly among the buildings. Because of
ood levels, we will not provide ground-level residential units; instead, the buildings will
have ground- oor community rooms and amenity spaces.

•

US Coast Guard Auxiliary: Our current site plan proposes rebuilding the US Coast Guard
Auxiliary facility on the ground level of the northern building. It may, however, be more
nancially feasible not to demolish and rebuild the existing building, so we may elect to
reposition the central and northern residential buildings slightly to accommodate the
existing facility in the site plan. This would not adversely impact the site’s proposed public
space.

•

Parking and Taughannock Main Street: Currently the waterfront lacks a traditional Main
Street-style block. To cultivate the mixed-use nature of Inlet Island, this component will
support diversifying the kinds of businesses on the waterfront. Above Taughannock Main
Street we propose a three-level, approximately 110-space parking ramp with roughly a
similar footprint as the Collegetown parking garage. The garage would prioritize serving
the residents of Inlet Island and business patrons. Its location allows the garage to act as
a buffer between the tra c on the Taughannock Blvd bridge and the residential area.
Because we are not interested in City-owned parcel 43.-1-5, our proposal would retain the
43 parking spaces in front of the Boatyard Grill. Our proposal exceeds the RFEI’s request
to retain 80 shared parking spaces to support Inlet Island businesses. Anticipated
ownership structure of publicly-usable parking garage, subject to negotiations and future
agreements:
▪ Construction and Capital Expenses: Visum
▪ Ownership: City
▪ Operating and Maintenance Expenses: from revenues from public shortterm parking and long-term resident parking

Public Access to a Vibrant, Environmentally Responsive Waterfront
Anchoring our proposal is a landmark park designed according to twenty- rst-century
applications of traditional park design principles. The open space is organized into a fractal of
small greens and refuges, medium-sized gathering spaces, and a large-scale central feature.
This approach helps to de ne the edges of space, makes it easier for visitors to make a mental
map of the park, and helps with programming events on the park. In addition to hosting public
events, the proposed park is ideal for supporting public art, whether as installations or
performances.
Our proposed site plan deliberately prioritizes the open space as the organizing design principle
of the project. To ensure that the open spaces remain activated, we propose implementing timetested design principles for successful urban design absent traditional blocks. Namely, all open
spaces must be bounded by a clear paved edge. Ground- oor permeability and transparency are
achieved through frequent doorways and windows opening directly onto the paved edges, which
helps to articulate, animate, and activate the open spaces.

fi
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Mixed-Use Development Proposal

The green areas of the public space will have water retention features that naturally collect and
lter rainwater. Planting plans, bioswales, a new tree canopy, and permeability of surface
materials will be speci cally designed to mitigate sudden in ows of water into the City’s sewage
systems, and certain green areas closer to the water can be designed to ll up with water during
rain events to reduce the ood risk for the ground levels of the buildings. The exibility and
malleability of the design and with the buildings’ low lot coverage ratio allow the project to be
resilient against potential future climate risks.
We fully intend for the three residential buildings and even the parking ramp to follow the Ithaca
Green Building Policy, advancing state-of-the-art sustainability and sustainability principles. The
parking ramp will support electric vehicle use and may be a good opportunity for solar panels,
which also allow the project to access a handful of state and federal incentives. We are also
keen to explore the extent to which solar panels and green roof features can offset some of the
development and operating costs for the affordable housing component of the project.
Because of the environmental bene ts of the green infrastructure aspects of our proposed park,
we wish to use CDBG and State funding sources to support the open space. We are optimistic
that the anticipated large-scale federal spending on infrastructure will also provide opportunities
for the project team to obtain funding for the public space on the site.
We recognize the restrictions associated with the Flood Control Channel and the 25-foot
NYSDEC ood control easement. We are not proposing any interventions within this zone.

Better Multimodal Connections
As part of the public-private partnership to redevelop this site, Visum wishes to collaborate with
the City of Ithaca to implement a complete Streets makeover of Old Taughannock Boulevard.
We envision ADA-compliant sidewalks on both sides of the street, raised crosswalks, a
protected two-way “narrow lane” for non-motorized light transport (e.g. bicycles, scooters,
wheelchairs, skateboards), and on-street parking to support Inlet Island businesses (anticipated
approximately 60 spaces). Parking demand management and curb management will need to be
core components of this aspect of the proposal.
As part of the public space construction, we also propose a new staircase linking the
Taughannock Blvd bridge down toward the water level of the Cayuga Waterfront Trail to reduce
the “switchback” relationship between the trail and the sidewalk on the bridge. This would
further implement the Waterfront Plan’s principle of increasing non-motorized connectivity.

Brown eld Remediation
If a Phase 2 environmental assessment reveals su cient contamination on the former Agway
site to support applying to the New York State Brown eld Cleanup Program (BCP), Visum is
comfortable with assembling an engineering and legal team to support this effort. The BCP can
refund 20% of cleanup costs and 20% of improvement costs over the contaminated portion of
the site, which signi cantly defrays the upfront costs of soil remediation. Visum would also wish
to collaborate with the City and the IURA to obtain federal EPA funding that can be directed
toward cleanup of the site.
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Visual access to the waterfront is achieved not only through the open spaces, but also through
de ections of the ground-level building footprint to articulate vistas toward the water. In our
illustrations, we deliberately show the ground levels bent slightly askew to accentuate users’
sight lines toward the water and open spaces, encouraging people to turn corners and keep
walking toward the inlet. In our proposal, both the ground oor and the top oor of each building
will be offset to create visual interest and increase the amount of usable open space.

E. Preliminary Development Program
Component

Amount

Taughannock Main Street

5,400 sf for storefront businesses and active uses

Parking ramp

Approx. 110 spaces across three levels of parking

Coast Guard Auxiliary

3,400 sf to retain the Coast Guard on the site

North Building

33,000 sf (33 units anticipated)

Central Building

41,000 sf (38 units anticipated)

South Building

53,000 sf (50 units anticipated)

Residential component: total 121 units

30% AMI
(5% of
units)

50% AMI
(25% of
units)

60% AMI
(25% of
units)

80% AMI
(20% of
units)

100% AMI
(25% of
units)

Total by
AMI:

4

32

31

24

32

Studio
19 units

-

5

4

4

5

1-bed
32 units

1

9

9

6

9

2-bed
51 units

3

13

13

10

13

3-bed
19 units

-

5

5

4

5
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F. Preliminary Development Budget
Uses of Funds
Direct construction costs and contingency

$41,300,000
$31,850,000

Soft costs and closing costs

$1,750,000

Capitalized reserves

$1,500,000

Construction loan interest

$700,000

Public park

$2,700,000

Development fees

$2,800,000

G. Preliminary Financing Plan
Sources of Funds

$41,300,000

Permanent mortgage (repays construction loan)

$23,000,000

Federal LIHTC

$14,300,000

CHDF

$300,000

Visum equity and public grants

$1,000,000

Bond nancing, state grants, and city budget

$2,700,000

Visum is willing to commit equity capital and pursue conventional construction and permanent
mortgage loans as part of the project’s capital stack. The following are also sources of public
funds that we wish to pursue for this project:
•

Federal LIHTC: We are assuming that we will receive the New York State per-project
maximum of $1.43 million in annual credits.

•

HOME and CDBG funds: The IURA controls these funds, and we would work together with
our public-sector partners to propose desirable uses of these funds.

•

BCP and federal EPA funding: We will pursue these if needed to support soil remediation
on the site.

•

CHDF: This is a local program which can provide up to $300,000 in funding for a few
affordable housing units.

•

CIITAP: To reduce the affordable housing component’s long-term operating costs, we
would request Tompkins County’s standard seven-year stepped property tax abatement.

•

Public Park: We preliminarily estimate that this component will cost around $2.7 million.

•

We will also look forward to collaborating with the IURA to identify and apply for suitable
state funding sources, such as the New Construction Capital Program and Local
Waterfront Revitalization Program.

fi
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H. Financial Capacity
Visum a rms that we have su cient nancial resources to support predevelopment expenses
for this project. Taken together, Visum has 388 beds under management and approximately
1,900 units in the pipeline. We have secured $106 million in nancing and have $99 million in
assets under management. For completed and in-progress projects, please refer to Section C
(Relevant Experience of Team).
Visum has completed nancial transactions with the following institutions, which we will
consider for the construction and permanent nancing for this project.
• KeyBank
• S&T Bank
• PNC Bank
• Patch of Land
• Elmira Savings Bank
• Tioga State Bank
• Tompkins Trust Company
• 5 Star Bank
• Chemung Canal Trust
• RNC Capital
• Corning Credit Union
• Canandaigua National Bank
• CFCU

fi

fi

fi

ffi

fi

ffi

12 of 13

I. Requests for IURA/City Participation
To make the affordable housing component of our proposal nancially feasible, Visum is
requesting that the IURA and the City contribute land as an in-kind contribution to the project.
This will support our LIHTC application, since New York State encourages applicants to leverage
other sources of funding, including land contributions, into projects. In return, Visum commits to
working as a true partner with the public sector to ensure our vision for affordable housing and
new public space and economic development on the waterfront can come to fruition.
Because of the heavily public nature of the public park and the Old Taughannock Blvd
reconstruction, we recommend funding construction through a mix of public and private grants
(for which Visum will gladly partner with the City and IURA to write funding applications) –
• New York State’s Local Waterfront Revitalization Program,
• Budgeted local funds for parks and recreation,
• the DPW annual work plan and associated budgeted funds, and
• a municipal bond issue if needed.
Visum also recommends that the City explore establishing a Business Improvement District or
Tax Increment Financing District in the waterfront to support the park and Old Taughannock
Blvd redesign, since these are project components that will bene t the entire Ithaca community
beyond the three housing buildings Visum is proposing.

J. Speci c Concerns
Visum is not concerned with any land use or property issues at this time.

K. Preliminary Community Bene t Impact Statement
Social Bene ts
•

•
•

121 new units of affordable and workforce housing will offer a signi cant contribution to
reducing Tompkins County’s perennial de cit of attainable modern housing. The housing
component of our proposal will increase access to jobs and educational opportunities in
the City of Ithaca for a broad variety of households and families.
We commit to involving local labor and trades, and to creating opportunities for individuals
in apprenticeship programs to take part in the project.
The public park will create outdoor activation and a public gathering area, including an
event lawn and opportunities for public art.

Economic Bene ts
•
•

We estimate about twenty permanent jobs will be created at Taughannock Main Street,
which will also contribute local sales tax revenues. The project will also generate
temporary construction jobs.
Increased residential density on the waterfront supports business viability not just on the
waterfront and in the West End, but also in Ithaca and Tompkins County generally.

Physical Bene ts
•
•
•

Provision of a high-quality public space currently lacking in this part of the waterfront,
including greatly enhanced public access to the water
Redesign of Old Taughannock Blvd as a complete street
Provision of well-located parking to support local businesses and residences without
detracting from the public realm
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