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

AGENDA
ITHACA URBAN RENEWAL AGENCY (IURA)

ECONOMIC DEVELOPMENT COMMITTEE (EDC)
3:30 P.M., Tuesday, February 11, 2020
Common Council Chambers, City Hall, Ithaca, NY
I.

Call to Order

II.

Additions to/or Deletions from Agenda

III.

Review of Meeting Minutes:
 December 17, 2019

IV.

Green Street Garage Redevelopment Urban Renewal Project
A. Western & Center Sections of Project Site – Asteri (Vecino Group NY, LLC) ‐ update
B. Eastern Section of Project Site – Rothschild (Ithaca Properties, LLC), contingent
purchase agreement ‐ resolution

V.

Cherry Street Industrial Park
A. Application from Urban Core, LLC to be designated as a Sponsor to undertake an
urban renewal project at the southerly end of Cherry Street (tax parcels #100.‐2‐1.21 ‐
#100.‐2‐1.26) – possible resolution
B. Release of deed restrictions ‐ update

VI.

Old/Other Business
A. IURA Loan & Lease Payment Report: December 2019
B. Loan Pipeline Report
C. Staff Report

VII.

Adjournment

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

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

DRAFT MEETING MINUTES
ITHACA URBAN RENEWAL AGENCY

Economic Development Committee (EDC)
3:30 P.M., Tuesday, December 17, 2019
Common Council Chambers, City Hall, Ithaca, NY
Present:
Excused:
Vacancies:
Staff:
Guests:

I.

Chris Proulx, Chair; Doug Dylla, Vice‐Chair; Leslie Ackerman; Charles Hamilton
None
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Nels Bohn; Charles Pyott
Jeffrey Rimland, Ithaca Properties, LLC
James Trasher, CHA Design/Construction Solutions

Call to Order

Chair Proulx called the meeting to order at 3:30 P.M.
II.

Agenda Additions/Deletions

None.
III. Review of Meeting Minutes: October 15, 2019
Dylla moved, seconded by Hamilton, to approve the October 15, 2019 minutes, with no modifications.
Carried Unanimously: 4‐0
IV. Green Street Garage Redevelopment Urban Renewal Project
A. Western & Center Sections of Project Site: Asteri (Vecino Group of New York, LLC) ― Project Update
 VERSION 1 ― ORIGINAL CONCEPT: 11 stories, 218 affordable units, 2‐story 49,000 SF conference center,
350 parking spaces (excludes east section of garage)
 VERSION 2.1 ― EXCLUDES CONFERENCE CENTER: 8 stories, 173 affordable units, 1‐story 9,000 SF
commercial (light‐gauge steel construction like City Centre)
 VERSION 2.2 ― EXCLUDES CONFERENCE CENTER: 12 stories, 273 affordable units, 1‐story 9,000 SF
commercial (structural steel construction like Harold’s Square)
Bohn explained the project proposal was brought before the Board of Public Works (BPW) to determine if
it was acceptable to it. BPW recommended it to Common Council, with the caveat that a dedicated fund
be established for maintenance and repair of the parking garage. Common Council subsequently voted
unanimously in favor of approving the Disposition and Development Agreement (DDA), as part of a
preliminary non‐binding determination.

IURA EDC Meeting Minutes
December 17, 2019
Page 2 of 14

Bohn noted the majority of Common Council members approved of the ‘City Hall Plaza’ concept described
at the last Committee meeting. The project will eventually return to Common Council for a Public Hearing
and a final decision, after Environmental Review and Site Plan Review.
Bohn explained the developer will now submit its proposal to the Planning & Development Board in
January 2020. Construction is expected to begin in May 2021, if approved. One remaining question is
whether the conference center would be part of the project, which will depend on its financial feasibility,
including New York State funding and a financial commitment from the hospitality sector. Bohn expects
the hospitality sector could fund the conference center at $1.8M/year, while a New York State grant of $5‐
7M will be necessary to close the remaining financial gap. The IURA may know as soon as December 19,
2019 about the status of some of the State’s funding. Bohn added both the City and County would also
need to provide some level of financial guarantee for the conference center, in the event of any shortfalls.
Bohn noted the following Housing Profile for the two proposed projects was included in the meeting
materials:
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B. Eastern Section of Project Site: Rothschild Building (Ithaca Properties, LLC) ― Determination of
Project Acceptability
Bohn indicated the Committee needs to formally determine if the proposed project is acceptable, in terms of
all the major elements.
Trasher walked through an overhead presentation of the proposed project, including the images/plans
below.

(continued on next page)

Approved: X/X/19
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Approved: X/X/19

Trasher briefly described some of the project components itemized in his December 10, 2019 letter:







13‐story mixed‐use building with frontage along The Commons and East Green Street
approximately 260 apartments, including studio and 1‐ & 2‐bedroom configurations
179 parking spaces
10% of proposed housing units would be affordable at 80% Area Median Income (AMI), depending on
Community Investment Incentive Tax Abatement Program (CIITAP) financing
ground floor of existing Rothschild Building would be renovated to include amenity spaces (e.g., club
room, community spaces, fitness center).
interior pedestrian connection from new building lobby at East Green Street to The Commons (serving
as the building’s front entrance)

Bohn noted the Industrial Development Agency (IDA) indicated it does not fully support the approach
being used to increase affordable housing, since: (1) IDA lacks the resources and expertise to monitor and
enforce a 30‐year affordability term; and (2) IDA does not believe the amount of local subsidy, exceeding
$200,000/unit over 30 years, is a cost‐effective means to expand the affordable housing supply.
Proulx asked which retail businesses would be displaced during construction and what kind of financing
would be available to assist them. Trasher replied he would need to consult with Jared Hutter, Aptitude
Development, LLC, in terms of the financing question, but the two displaced businesses would be Sunny
Days and Home Green Home.
Dylla expressed significant concern with the 13‐story height, which seems particularly tall for downtown
Ithaca. Trasher replied that height meets Zoning Code requirements. Rimland added there would only be
10 stories of actual housing units.
Proulx remarked the project proposal has certainly improved since the last time the Committee saw it.
While he appreciates Dylla’s concerns about building height, the project would undoubtedly attract many
more people downtown and generate a significant economic impact.
Ackerman noted that one item in the proposed resolution indicates the number of affordable units would
only be distributed between efficiencies and 1‐bedroom units. She would much prefer to see them
distributed across a wider range of unit sizes.
Rimland replied the amount of financial support the IDA would need to provide to make the larger units
affordable would be substantially more than currently proposed or anticipated, although he could
certainly explore that as a goal, subject to securing additional financial incentives.
Hamilton moved, seconded by Ackerman:
IURA Endorsement of Project Definition of Urban Renewal Project
at Eastern Section of Green Street Garage Project Site
WHEREAS, on June 27, 2019, the IURA designated Ithaca Properties, LLC as a “qualified and eligible
sponsor” to potentially acquire air rights at the eastern section of the Green Street Garage site at 120
E. Green Street, Ithaca, NY, to undertake an urban renewal project, and
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WHEREAS, the IURA seeks urban renewal projects that improve the social, physical and economic
social characteristics of the project site and expand access to quality affordable housing, and
WHEREAS, upon review of the conceptual plans for the proposed urban renewal project, the IURA
identified the following issues to be satisfactorily addressed prior to approving an urban renewal
project:
A. Sales price of project site (air rights);
B. Proposed lease terms to City for rebuilt parking decks;
C. Preliminary project schedule;
D. Projected net increase in property tax revenues generated by the project;
E. Compliance with Tompkins County Industrial Development Agency (IDA) implementation of the
City Community Investment Incentive Tax Abatement Program (CIITAP) affordable housing policy
if CIITAP incentives are sought for the project (20% affordable units at 75% AMI required if
sufficient incentives are provided to retain financial feasibility of the project);
F. Compliance with street‐level active use requirement;
G. Coordination with Marriott Hotel ownership regarding interim parking until newly constructed
eastern decks are available for public parking;
H. Approach by Marriott Hotel ownership to waive/exercise their option to purchase the site if the
City conveys or decommissions the eastern parking decks; and
WHEREAS, the 12/10/19 revised project plans and on‐going negotiation with the City and other
stakeholders satisfactorily address all the above issues, except the Sponsor’s proposed workforce
housing commitment has yet to be reviewed by the IURA, and
WHEREAS, the IDA has not adopted a revised CIITAP policy to implement the City’s recommended
CIITAP affordable housing policy, leaving the Sponsor in an uncertain position regarding IDA incentives
available to support inclusion of below‐market rate housing, and
WHEREAS, the IDA has raised the following concerns with the City’s CIITAP recommendation:
 the IDA lacks resources and expertise to monitor and enforce a 30‐year affordability term; and
 the amount of local subsidy exceeding $200,000/unit over 30 years is not a cost‐effective means to
expand the supply of affordable housing, and
WHEREAS, the Sponsor proposes to provide a minimum of 10% of the housing units to be leased at
rents affordable to a household earning 80% of Area Median Income (AMI), provided such workforce
units are distributed pro rata among efficiency and one‐bedroom units, and
WHEREAS, the Sponsor further conceptually agrees to include additional below‐market rate housing
affordable to households earning 80% AMI in the project, up to but not to exceed 20% of the total
housing units, provided the project remains financially feasible, and
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WHEREAS, the Sponsor has indicated that its primary metrics to determine financial feasibility are
satisfying the lender’s required debt service coverage ratio and the cash‐on‐cash return to investors;
and
WHEREAS, the Sponsor has prepared a draft pro forma based on provision of 10% below‐market rate
units at 80% AMI and receipt of projected IDA incentives, and
WHEREAS, the Sponsor has indicated the draft pro forma for the project (with 10% workforce
housing) is financially feasible at an average annual cash‐on‐cash return of 8.0% over the first 8 years
of occupancy, and
WHEREAS, the IURA Economic Development Committee reviewed this matter and recommend the
following; now, therefore, be it
RESOLVED, that the IURA endorses Ithaca Properties, LLC’s proposed $90 million urban renewal
project for the eastern section of the Green Street Garage Urban Renewal Project site as generally
described in the 12/10/19 submission subject to the following clarifications and conditions:
Project Program:






Workforce Housing Goal:

 20% of total housing units shall be occupied and affordable to
households earning up to 80% of AMI, subject to sufficient IDA
and other incentives to retain overall project financial
feasibility with an average cash‐on‐cash return of at least 8%.
 Workforce housing units shall be distributed pro rata across all
unit sizes
 Workforce housing units shall be similar in size to market rate
units
 Workforce housing units shall share the lobby with market rate
units
 Regulatory period: 30 years.

Below grade private parking spaces (47+/‐ spaces)
Reconstruction of public parking decks (137+/‐ spaces)
Street level actives uses (retail, commercial, lobby)
9‐10 upper levels of rental housing (230‐260+/‐ units of rental
housing)

Minimum Workforce Housing  10% of total housing units shall be occupied and affordable to
Commitment:
households earning up to 80% of AMI.
 Workforce housing units may be distributed pro rata to
efficiencies and one‐bedroom unit categories.
 Workforce housing units shall be similar in size to market rate
units
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 Workforce housing units shall share the lobby with market rate
units
 Regulatory period: 30 years.
Construction Impact
Mitigation

Sponsor shall submit a plan satisfactory to the IURA to address any
business involuntarily displaced by the project.

And be it further,
RESOLVED, the IURA shall prepare a proposed Disposition and Development Agreement (DDA) upon
completion of negotiations between the Sponsor and the City/IURA regarding the purchase
agreement aspects of the DDA, including but not limited to terms for City lease of reconstructed
public parking, and be it further
RESOLVED, the IURA agrees to monitor and enforce required workforce housing in the project
subject to receipt of an annual fee from the Sponsor to cover costs incurred.
Carried: 3‐1
Opposed: Dylla
V.

New Business

A. Cayuga Green Urban Renewal Project: Request for Various Assignments & Consents to Facilitate Sale
of The Lofts on Six Mile Creek & Cayuga Place Projects
Bohn explained the current owner is seeking to sell The Lofts and Cayuga Place. It has asked the IURA and
the City to assign the parking connector between The Lofts and the parking garage, as well as agree to
some other assignments and corrective legal instruments. IURA loans would be repaid in full at the time of
sale. Bohn does not see any substantive reasons to deny the request.
Hamilton moved, seconded by Dylla:
Cayuga Green Urban Renewal Project ― Conveyance of Various Private Sector Components
WHEREAS, the Cayuga Green public‐private project includes the following major components:
 235 S. Cayuga Street – a 679 public parking garage with 23,000 sq. ft. of ground floor
commercial space;
 131‐135 E. Green Street – Cayuga Place with 68 apartments and 20,000 square feet of
commercial space;
 120 E. Green Street – an 11,000 sq. ft. 5‐screen cinema (Cinemapolis);
 217 S. Cayuga Street – The Lofts at Six Mile Creek, a 46 unit residential building with pedestrian
connector to the Cayuga garage;
 The 600 linear foot public Six Mile Creek Walk; and
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WHEREAS, the IURA’s private sector partners, Cayuga Green Apartments, LLC, successor‐in‐interest to
Cayuga Green, LLC, and The Lofts on Six Mile Creek, LLC, have entered into purchase and sale
agreements to convey 131‐135 E. Green Street (Cayuga Place) and 217 S. Cayuga Street (The Lofts on
Six Mile Creek) to HH Cayuga Place Property, LLC and HH Cayuga Lofts Property, LLC, respectively, and
WHEREAS, the IURA received requests for various consents, assignments, corrective instruments and
approvals to facilitate the proposed conveyance, and
WHEREAS, outstanding IURA loan balances totaling approximately $880,000 issued to The Lofts on Six
Mile Creek, LLC and Cayuga Green, LLC will be paid in full upon conveyance, and
WHEREAS, the proposed conveyance will not impact operation or ownership the Cayuga public
parking garage, the Six Mile Creek Walkway, Cinemapolis, or the ground floor tenants at the Cayuga
Garage, and
WHEREAS, the Economic Development Committee reviewed this matter at their December 17, 2019
meeting and recommend the following; now, therefore, be it
RESOLVED, the Ithaca Urban Renewal Agency hereby approves the consents, assignments, corrective
instruments and agreements requested by Cayuga Green Apartments, LLC, successor‐in‐interest to
Cayuga Green, LLC, and The Lofts on Six Mile Creek, LLC, necessary to facilitate conveyance of the
Lofts on Six Mile Creek and Cayuga Place projects, including but not limited to the following:
RE: Lofts on Six Mile Creek, 217 S. Cayuga Street
1. Consent to the assignment and applicable estoppel agreement of the Walkway Agreement from
The Lofts on Six Mile Creek, LLC to HH Cayuga Lofts Property, LLC;
2. Consent to the assignment and applicable estoppel agreement of the Parking Agreement from The
Lofts on Six Mile Creek, LLC to HH Cayuga Lofts Property, LLC;
3. Consent to the assignment of the Payment in Lieu of Tax Agreement from The Lofts on Six Mile
Creek, LLC to HH Cayuga Lofts Property, LLC;
RE: Cayuga Place, 131‐135 E. Green Street
4. Consent to the assignment of the Payment in Lieu of Tax Agreement from Cayuga Green
Apartments, LLC successor‐in‐interest to Cayuga Green, LLC, to HH Cayuga Place Property, LLC;
5. Amendments, filings, releases, and conveyances to exclude Parcel F of the Cayuga Green project
(the small parcel containing the former helix entrance/exit to the Green Street parking garage)
from various deeds and/or lease, sublease, leasehold mortgage and assignment of rents
agreements associated with 2003 Cayuga Green tax‐exempt revenue bond financing, and be it
further
RESOLVED, the IURA Chairperson is hereby authorized, subject to advice of IURA legal counsel, to
execute any and all necessary documents to implement this resolution.
Carried Unanimously: 4‐0
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B. Cherry Street Industrial Park: Release Deed Restrictions
Bohn explained, originally, in the 1980s, no Site Plan Review, Environmental Review, or Stormwater
Management standards were in place; and Zoning Requirements for the Cherry Street Industrial Park were
significantly different than exist today. At that time, the IURA established certain lease covenants to
ensure a minimal degree of quality for the properties it owned. Today, however, Site Plan Review,
Environmental Review, and Stormwater Management standards are all well‐established, and the City
recently rezoned the Waterfront district, so the lease covenants are no longer necessary.
Dylla moved, seconded by Hamilton:
Release of IURA Cherry Street Industrial Park Deed Restrictions
WHEREAS, the IURA imposed certain lease and deed restrictions on all parcels in the Cherry Street
Industrial Park to regulate certain architectural, dimensional and site plan standards to ensure a
minimum quality of development in the industrial park, and
WHEREAS, the industrial park was developed in the 1980s prior to adoption of site plan review and
waterfront design guidelines currently in place, and
WHEREAS, the deed restrictions reinforce various zoning requirements in effect in 1980, and
WHEREAS, in 2017, the City adopted revised zoning for the waterfront zone, including the Cherry
Street Industrial Park, that differ significantly from prior zoning, and
WHEREAS, the deed restrictions restrict Cherry Street Industrial Park properties from taking
advantage of revised land use regulations governing the waterfront area, and
WHEREAS, the City now has a robust site plan review process in place to manage the issues
contained in the deed restrictions, and
WHEREAS, the lease and deed restrictions apply to parcels located at the following addresses:
 230 Cherry St. (tax parcel #96.‐2‐1.5)
 232 Cherry St. (tax parcel #96.‐2‐1.4)
 233 Cherry St. (tax parcel #96.‐2‐1.8)
 236 Cherry St. (tax parcel #96.‐2‐1.3)
 239 Cherry St. (tax parcel #96.‐2‐1.9)
 240 Cherry St. (tax parcel #96.‐2‐1.1)
 241 Cherry St. (tax parcel #96.‐2‐1.22)
 245 Cherry St. (tax parcel #96.‐2‐1.21)
 247 Cherry St. (tax parcel #96.‐2‐1.23), and
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WHEREAS, the IURA Economic Development Committee reviewed this matter at its December 17,
2019 meeting and recommends the following action; now, therefore, be it
RESOLVED, that the IURA release the Development Restrictions, Conditions, and Covenants for all
parcels in the Cherry Street Industrial Park; and be it further
RESOLVED, that the IURA Chairperson is hereby authorized, subject to review by IURA legal counsel,
to execute any and all documents to implement this resolution, including but not limited to a Release
which will be recorded in the Tompkins County Clerk’s Office and cross‐referenced to all parcels
subject to the Restrictions.
Carried Unanimously: 4‐0
VI. Old/Other Business
A. IURA Loan & Lease Payment Report: November 2019
Bohn reported virtually all HUD Entitlement Program projects are progressing well.
Bohn reported all loan repayments are current, except for Finger Lakes School of Massage, due to the
school’s recent bankruptcy and management crisis. One of the two principals recently declared
bankruptcy, but the IURA is pursuing the other principal (who is actually more likely to repay).
Bohn reported all lease payments are current.
B. Loan Pipeline Report
Bohn reported a kitchen‐supply and home‐goods store remains interested in applying for an IURA loan,
but postponed its opening to Spring 2020. The IURA should expect to receive an application relatively
shortly.
C. Staff Report
Bohn reported the IURA is beginning its annual HUD Entitlement Program Action Plan process, so the
Committee should expect to review and evaluate several economic development proposals in March 2020.
Bohn noted he continues to work on identifying candidates to serve on the Committee.
VII. Adjournment
The meeting was adjourned by consensus at 5:00 P.M.

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

Proposed Resolution
IURA Economic Development Committee
February 11, 2020
Contingent Purchase Agreement – East Section of Green Street Urban Renewal Project Site
WHEREAS, Ithaca Properties, LLC proposes to purchase an approximately 192’ x 119’ property
at the eastern section of the Green Street parking garage site located at 120 East Green Street,
Ithaca, NY (Premises) to undertake an urban renewal project, subject to Common Council
approval, and
WHEREAS, on October 4, 2017, the City of Ithaca Common Council authorized transfer of the
Green Street parking garage property to the IURA via an option agreement for the purpose of
structuring a proposed urban renewal project, and
WHEREAS, the Premises consists of air rights above a privately-owned ground floor commercial
use and contains two elevated public parking decks constructed in 1974, and
WHEREAS, Ithaca Properties, LLC is the owner of a commercial building located at 215 East
State Street that extends immediately under and is thereby connected to the Premises, and
WHEREAS, on June 27, 2019, the Ithaca Urban Renewal Agency (IURA) designated Ithaca
Properties, LLC as a “qualified and eligible sponsor” to potentially acquire the Premises to
undertake an urban renewal project, and
WHEREAS, on December 23, 2019, the IURA endorsed a definition for a proposed urban
renewal project at the Premises that includes reconstruction of two public parking decks to be
leased back to the City for operation, and
WHEREAS, the Premises is encumbered by a 2014 purchase option held by Hotel Ithaca, LLC,
the owners of the downtown Marriott Hotel, to acquire the Premises for $1 in the event the
City of Ithaca proposes to decommission or convey the Premises, and
WHEREAS, Hotel Ithaca, LLC has 12 months from the date of notice to exercise their option to
acquire the Premises, and
WHEREAS, a 2016 structural study of the Green Street parking garage conducted by Stantec
revealed that significant structural deficiencies exist in the east section that will require a
sizable capital investment to address, and
WHEREAS, the Stantec study estimated the cost to the City to demolish the east section at
more than $2,030,000 in 2019 dollars, and
WHEREAS, a 2019 appraisal by Midland Appraisal Associates, Inc. concluded the market value
of the Premises is $2,380,000, assuming a structural platform is in place to support construction
of a building utilizing the 140 ft. zoning envelop, and

WHEREAS, the existing structural system supporting the two parking decks does not support
high-rise development, and
WHEREAS, the negotiated purchase price of $350,000 represents a reasonable fair market value
of the Premises after the avoided demolition cost is considered, and
WHEREAS, the purchase agreement is contingent on City of Ithaca Common Council approval of
an IURA-proposed disposition and development agreement with Ithaca Properties, LLC to
implement an urban renewal project, and
WHEREAS, at their February 11, 2020 meeting the IURA Economic Development Committed
reviewed this matter and recommends the following action; now, therefore, be it
RESOLVED, the IURA hereby approves the proposed contingent purchase agreement with
Ithaca Properties, LLC for sale of air rights property located at the eastern section of the Green
Street parking garage site (part of tax parcel #70.-4-5.2) at a price of $350,000, and be it
further,
RESOLVED, that the IURA Chairperson, subject to review by IURA legal counsel, is authorized to
execute a contingent purchase agreement substantially similar to the “Purchase Agreement,
Eastern Section of Green Street Garage Urban Renewal Project Site” document, dated February
7, 2020, to implement this resolution.

j:\planning\community development\dispositions\green garage\resolutions\reso iura edc approve sale of air rights at 120 e green to ithaca
properties 2-11-20.doc
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PURCHASE AGREEMENT
EASTERN SECTION OF GREEN STREET GARAGE URBAN RENEWAL PROJECT
SITE

AGREEMENT made this

day of December, 2019 by and between the City of

Ithaca, a New York municipal corporation, having offices at 108 East Green Street, Ithaca, New
York (hereinafter “City”), the Ithaca Urban Renewal Agency, a New York urban renewal agency
created pursuant to general municipal law, with offices at 108 East Green Street, Ithaca, New
York (hereinafter “IURA”), and Ithaca Properties, LLC, a New York limited liability company,
having offices at 1721 N. Ocean Avenue, Medford, New York 11763 (hereinafter “Ithaca
Properties”).
WHEREAS, the City owns real property consisting of a parking garage located at 120
East Green Street, Ithaca, New York known as the Green Street Parking Garage; and
WHEREAS, on October 4, 2017, the City authorized transfer of the Green Street Parking
Garage to the IURA via an option agreement, for the purpose of structuring a proposed
conveyance and development agreement with preferred developers to undertake an urban renewal
project subject to approval by the Common Council for the City of Ithaca; and
WHEREAS, Ithaca Properties is the owner of a commercial building located at 215 East
State Street, a portion of which extends immediately under and is thereby connected to the
eastern portion of the Green Street Parking Garage; and
WHEREAS, on June 27, 2019, pursuant to section 507 of New York General Municipal
Law, the Ithaca Urban Renewal Agency (hereinafter “IURA”) designated Ithaca Properties
qualified eligible sponsor to acquire the eastern section of Green Street garage Site for the

purposes of undertaking an urban renewal project; and
WHEREAS, on December 23, 2019, the IURA endorsed Ithaca Properties’ proposed
urban renewal project which includes reconstruction of two public parking decks, street-level
active uses and nine to ten upper levels of housing, a portion of which is to be constructed over
the eastern section of the Premises; and
WHEREAS, the endorsed urban renewal project program includes below grade private
parking, street-level active uses facing both The Commons and East Green Street, reconstruction
of two decks of public parking, and 9-10 levels of rental housing of which at least 10% of the
units shall be occupied and affordable to households earning up to 80% of Area Median Income;
and
WHEREAS, the Ithaca Properties desires to purchase the eastern section of the Garage
Site including the air rights attached to the property as more particularly described on Exhibit
“A” (the “Premises”); and
WHEREAS, the City has conveyed a purchase option for the Premises to Hotel Ithaca,
LLC (“Hotel Ithaca”) pursuant to option and purchase agreement executed on December 18,
2014 which may be exercised during a one-year period commencing on the date the City notifies
Hotel Ithaca of its intention to sell the Premises and terminating one year thereafter; and
WHEREAS, Hotel Ithaca, by letter of intent dated December 19, 2019, has notified the
City that it intends to relinquish its option to purchase the Premises under terms and conditions
as set forth in the letter of intent and specifically, the conditions set forth in items 2, 3, 4 and 6 of
the letter of intent which, subject to final negotiation and legislative approval, are generally
acceptable to the City with the exception of condition 6(d);
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WHEREAS, the City and IURA have agreed to sell the Premises to Ithaca Properties in
the event the option conveyed to Hotel Ithaca is relinquished and contingencies contained in this
agreement are satisfied.
NOW, THEREFORE, in consideration of the mutual promises and covenants contained
in this agreement and for other good and valuable consideration, the receipt and sufficiency of
which is hereby acknowledged, the City and Ithaca Properties agree as follows:
1.

The Property: The City agrees to sell to Ithaca Properties and Ithaca Properties

agrees purchase from the City in accordance with the terms and conditions of this agreement all
of the following (collectively referred to as the “Premises”):
(a)

The real property, including all right, title and interest thereon, located in

the County of Tompkins, State of New York described on Exhibit “A” annexed hereto.
(b)

Those rights, privileges, easements and rights of way listed in Exhibit B.

(c)

All improvements and fixtures located on the Premises.

(d)

All right, obligation, title and interest of the City in and to a parking

agreement between the City and Hotel Ithaca dated October 24, 2014, and defense and
indemnification of the City as to any claims asserted against the City in connection with said
agreement.
2.

Purchase Price and Deposit: The total purchase price for the Premises is three

hundred fifty thousand dollars ($350,000) (the “Purchase Price”). The Purchase Price will be
paid by Ithaca Properties to the City upon the delivery of a deed and other documents in
accordance with the terms set forth in this agreement (the “Closing”).
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3.

Contingencies for Sale and Purchase:

Closing of this sale is contingent on approval of the Common Council for the City of
Ithaca of an IURA-proposed disposition of The Premises to Ithaca Properties to implement an
IURA-endorsed urban renewal project in compliance with all applicable laws. Ithaca Properties
acknowledges that such approval cannot occur prior to completion of environmental review for
the proposed project and completion of disposition procedures pursuant to section 507 of General
Municipal Law.
Closing of this sale is contingent on execution of an urban renewal development
agreement with the IURA that will identify responsibilities of Ithaca Properties and the IURA to
implement the urban renewal project at The Premises following conveyance of The Premises.
Closing of this sale is contingent on the receipt by Ithaca Properties or its assignee of
Common Council approval for the urban renewal project to be constructed on this site.
Closing is contingent on release of a leasehold mortgage on The Premises held by M&T
Bank. IURA and City commit to work in good faith to resolve this encumbrance. The City shall,
upon execution of this agreement, promptly seek an agreement from M&T Bank to a release of
its leasehold mortgage on the Premises.
Closing is contingent on subdivision or lot line adjustment approval necessary for the
IURA to convey The Premises to Ithaca Properties.
4.

Option:

Closing is contingent upon Hotel Ithaca’s relinquishment of its

option to purchase the Premises.
5.

Payment to City:

In the event Hotel Ithaca exercises or fails to relinquish its

option to purchase the Premises, Ithaca Properties shall pay the City $350,000 upon the Closing
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of the sale and delivery of title to the Premises to Hotel Ithaca or its assignee. Payment to the
City is in consideration of the City’s agreement with Ithaca Properties as contained herein.
6.

Reconstruction of Garage:

As part of the construction by Ithaca Properties of

the proposed urban renewal project, Ithaca Properties shall reconstruct the Premises (eastern
portion of the Green Street Parking Garage to contain approximately 130 parking spaces) in
accordance with the IURA urban renewal development agreement.
7.

Lease of Parking Garage:

The City shall enter into a mutually agreed upon 30-

year lease of the parking garage from Ithaca Properties at a rental to be determined by amortizing
all documented, reasonable and verified costs incurred after the completion of demolition
associated with the reconstruction of the parking garage over the 30-year term of the lease,
excepting mobilization, demolition and clearance of the existing public parking decks, which
costs are already factored into the purchase price. The lease term shall commence upon
completing construction of the parking garage as indicated by issuance of a certificate of
completion or alternative documentation authorizing public utilization of the parking garage.
Ithaca Properties shall, not less than 30 days prior to scheduled lease execution, render a detailed
itemized statement, certified, notarized and sworn under penalty of perjury, to the City showing
the cost, as above defined, for the reconstruction of the garage. The lease shall provide the City
with at least two successive options to renew the term of the lease, each for a renewal period of
ten years at a rent formula to be included in the urban renewal development agreement that
recognizes the initial capital costs have been fully amortized at the completion of the initial 30year term.
8.

Closing Date: Closing of the sale of the Premises to Ithaca Properties (“Closing
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Date”) shall be on or about a date which is 30 days from the date when all Contingencies for sale
and purchase contained above and in the IURA urban renewal development agreement have been
satisfied. The following shall be delivered by the City on the Closing Date:
(a)

Deed. Conveyance shall be by warranty deed with lien covenant
conveying good and marketable title in fee simple to the Premises, and such
deed shall include an easement and right-of-way for access by pedestrians and
vehicles over the central section of the parking garage, situate and adjoining
the Premises to the west (the “Central Section of the Garage”). If at any time
the City ceases to operate the Central Section of the Garage, the City will
make a good-faith effort to provide access to the Premises through the same
area of the Central Section of the Garage provided that Ithaca Properties pays
all costs associated with providing such access. Notwithstanding the
foregoing, if at any time it is infeasible or substantially detrimental to the City,
the City is under no obligation to develop a plan or design for the Central
Section of the Garage to accommodate Ithaca Properties’ access to the
Premises;

(b)

The conveyance shall reserve for the City’s benefit such easements and
rights-of-way over the Premises, as detailed in Exhibit C, including for the
purposes of maintaining public access and use of the stairway at the northeast
section of the Green Garage located on the Tax Map Parcel No. 70.-4-4.2, and
shall reserve any rights-of-way, easements or access rights required for City
utilities;
-6-

(c)

Diligence Materials: Ithaca Properties shall be responsible, at its sole
expense, for obtaining an updated abstract and any materials required by
Ithaca Properties to review the condition of title, including outstanding liens,
judgments and encumbrances, and to confirm the payment of all taxes,
assessments and other charges related to the Premises. Further, if Ithaca
Properties elects to obtain a survey of the Premises, Ithaca Properties shall be
responsible for the costs associated therewith provided, however, that Ithaca
Properties’ surveyor shall be granted reasonable access to the Premises to
complete such survey;
(d) Tax Forms:

Ithaca Properties shall prepare and deliver for the IURA’s

review all tax forms required for recordation of a deed in the Tompkin’s
County Clerk’s Office, including the TP-584 and RP-5217;
(e) Subdivision/Land Division Approval:

If the Premises constitutes

only a portion of a pre-existing parent parcel or is a lot in a subdivision or
part of any other land division, the IURA shall deliver all necessary
documentation to establish that the division has been approved in
accordance with local and state law. Furthermore, if the Premises
constitute only a portion of a pre-existing tax parcel, the IURA shall obtain
a certificate of apportionment from the Assessor’s Office establishing the
percentage of such tax parcel’s assessed value to be attributed to the
Premises;
9.

Closing Adjustments:

Taxes, assessments, water and sewer charges shall
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be adjusted to the Closing date. The City shall not be responsible for any taxes or charges that
the City would not have incurred, paid or otherwise been responsible absent Closing under this
agreement.
10.

Condition of Premises at Closing:

The City and IURA shall not transfer or

encumber the Premises or any interest in the Premises, other than referenced in this agreement, in
any manner that might diminish its value.
Condition of the Premises shall be “As Is” at Closing with no assurances made by
City.
Ithaca Properties shall have a right to inspect the Premises within 24 hours prior to
Closing for the purpose of confirming the condition of the improvements and the City’s
maintenance of the Premises.
11.

Closing Expenses:

Ithaca Properties shall pay for title searches and insurance,

recording of the deed and other related documents, and shall also pay the required transfer tax, if
any, to be attached to the deed.
12.

Risk of Loss:

Risk of loss or damage to the Premises by fire or other

causes or casualties until the Closing Date is assumed by the owner in fee of the Premises at the
time of the loss or damage..
13.

Rejection of Title:

Ithaca Properties will accept title that any reputable title

insurance company retained by Ithaca Properties and licensed to do business in the State of New
York shall be willing to approve and insure in accordance with its standard form of title policy
approved by the New York State Insurance Department, subject only to the matters provided for
this contract. The above notwithstanding, in the event that Ithaca Properties shall raise any
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objection to the City’s title, which if valid, would render the title unmarketable for the present or
intended use as herein expressed, the City and IURA shall exercise all commercially reasonable
efforts to cure said title objection as soon as reasonable practicable. The City and IURA further
agrees not to take any actions or permit any actions to be taken that would cause any such code
violations.
14.

Representation and Warranties:

The City and IURA have the full power and

authority to execute this agreement and all agreements and documents referred to herein and to
fully perform as required by this agreement.
15.

Disclosures:

The City and IURA shall disclose to Ithaca Properties any

information reasonably known to or reasonably producible by the City or IURA as of execution
of this agreement about any of the following matters relating to the Premises and/or any
improvements located thereon:
(a)

any violation of any administrative enactments including but not limited to
building codes and zoning ordinance;

(b)

any pending or threatened litigation concerning the Premises;

(c)

any written or oral lease, option or agreement of sale, claim or legal
proceeding relating to the Premises.

16.

Term of Agreement: This agreement shall go into effect upon execution hereof.

The City shall notify Hotel Ithaca of its intention to sell the Premises within forty-five days from
the execution of this agreement. In the event Hotel Ithaca exercises its option then this
agreement shall continue in full force and effect until the Closing of the Premises to Hotel Ithaca.
If Hotel Ithaca fails to exercise the option on or before the option expiration date, Closing with
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Ithaca Properties shall take place as set forth herein. Notwithstanding any other provision of this
agreement, this agreement shall, at the City’s option, become null and void on or after January
31, 2022 in the event that Ithaca Properties has not closed by that time.
In the event Hotel Ithaca refuses to relinquish its option and notifies the City of its intention to
exercise the option then this agreement shall continue.
17.

Termination of Litigation:

Within five business days of execution of this

agreement, Ithaca Properties shall discontinue with prejudice all pending litigation with the City
regarding the Premises, including the currently pending appeal at the Appellate Division, Third
Department, docket number 528771. Ithaca Properties further represents that it is aware of no
other causes of action that it possesses against the City at this time.
18.

Superseding Agreement:

This agreement supersedes any and all agreements

and representations that may have been previously made between the parties and states the full
agreement of the parties.
19.

Binding Effect and Modification:

This agreement shall bind the parties hereto

and their successors and/or assigns and may not be modified except in writing signed by the
parties hereto. The terms of this agreement and all written modifications hereto shall survive the
Closing.
20.

Remedies:

In addition to any other remedy specifically set forth in this

agreement, Ithaca Properties has the right to enforce the provisions of this agreement through an
action for specific performance or injunctive relief. The election of any one remedy available
under this agreement shall not constitute a waiver of other available remedies.
21.

Counterparts:

This agreement may be executed in one or more
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counterparts, all of which when taken together shall constitute one and the same instrument.
22.

No Waiver:

No provision of this agreement shall be deemed amended or

waived unless such amendment or waiver is set forth in writing signed by both parties to this
agreement. No act or failure to act by either party shall be deemed a waiver of its rights
hereunder and no waiver in any one circumstance or of any one provision shall be deemed a
waiver in other circumstances or of other provisions.
23.

Holidays:

If any date set forth in this agreement or computed pursuant to this

agreement falls on a Saturday, Sunday or national holiday, such date shall be deemed
automatically amended to be the first business day following such weekend day or holiday.
24.

Headings:

The headings of the paragraphs of this agreement have been

inserted only for the purposes of convenience and are not part of this agreement and shall not be
deemed in any manner to modify, explain, expand or restrict any of the provisions of this
agreement.
25.

Governing Law:

This agreement shall be governed by the laws of the State

of New York applicable to contracts made and to be performed entirely within the State of New
York. Venue for any disputes shall be exclusively with the courts of Tompkins County, New
York State.
26.

Assignment: Ithaca Properties may assign this agreement without IURA

approval only to an entity of which at least 50% ownership interest is held by Ithaca Properties
and/or its principals, shareholders or members, and such assignee shall have executed a
development agreement with the IURA to undertake the endorsed urban renewal project at The
Premises, or accepted assignment of such an IURA development agreement from Ithaca
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Properties. Such authorized assignment is further conditioned upon submission to the IURA and
City of the following information:
(a)

The name and address of the assignee, its certificate of incorporation and
by by-laws if a corporation, or its articles of organization and operating
agreement if a limited liability company; and

(b)

Identification in writing of the manager(s), member(s) and all persons or
entities with a 15% or more ownership interest in the assignee.

Any other assignment of this agreement shall require prior written authorization of the IURA at
its sole discretion.
IN WITNESS WHEREOF, the parties hereto have set their hand and seal the day and
year first above written.
CITY OF ITHACA

By:___________________________________

ITHACA URBAN RENEWAL AGENCY

By: ___________________________________

ITHACA PROPERTIES, LLC

By:___________________________________
Jeffrey Rimland, Managing Member
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STATE OF NEW YORK

)
) ss:
COUNTY OF TOMPKINS )

On the __________day of ______________, 2020 before me, the undersigned, personally
appeared ______________________________________, personally known to me or proved to
me on the basis of satisfactory evidence to be the individual(s) whose name(s) is (are) subscribed
to the within instrument and is (are) subscribed to the within instrument and acknowledged to me
that he/she/they executed the same in his/her/their capacity(ies), and that by his/her/their
signature(s) on the instrument, the individual(s) or the person upon behalf of which the
individual(s) or the person upon behalf of which the individual(s) acted, executed the instrument.

_____________________________________
NOTARY PUBLIC
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STATE OF NEW YORK
COUNTY OF SUFFOLK

)
) ss:
)

On the __________day of December, 2019 before me, the undersigned, personally
appeared JEFFREY RIMLAND, personally known to me or proved to me on the basis of
satisfactory evidence to be the individual(s) whose name(s) is (are) subscribed to the within
instrument and is (are) subscribed to the within instrument and acknowledged to me that
he/she/they executed the same in his/her/their capacity(ies), and that by his/her/their signature(s)
on the instrument, the individual(s) or the person upon behalf of which the individual(s) or the
person upon behalf of which the individual(s) acted, executed the instrument.
_____________________________________
NOTARY PUBLIC
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Proposed Resolution
IURA Economic Development Committee
February 11, 2020
Designate Urban Core, LLC as a Sponsor and Approve an Exclusive Negotiation
Agreement to Potentially Acquire IURA land at the Cherry Street Industrial Park
WHEREAS, on February 6, 2020, Urban Core, LLC (Urban Core) submitted an application to be designated as a
“qualified and eligible sponsor” (Sponsor) to acquire 6 acres of undeveloped at the southerly end of Cherry
Street owned by the IURA, containing the following tax parcels:
• #100.-2-1-21
• #100.-2-1-23
• #100.-2-1-24
• #100.-2-1-25
• #100.-2-1-26, and
WHEREAS, the urban renewal site was subdivided in 2019 to construct a public street extension and three
development parcels totaling approximately 3.6 buildable acres; and
WHEREAS, Urban Core proposes a $12 million mixed-use project including hospitality, beverage
production/retail and horticulture to leverage the site’s adjacency to the future Black Diamond Trail and the
evolving eclectic Cherry Street mixed-use neighborhood, and
WHEREAS, the project is estimated to create 25-48 full-time equivalent jobs; and
WHEREAS, Urban Core commits to pay employees a living wage (at least $15.37/hour); and
WHEREAS, the project is in the concept phase and Urban Core seeks designation as a Sponsor prior to
incurring significant expenses to further develop a proposed urban renewal project and possible site
acquisition, and
WHEREAS, Urban Core further seeks guidance on the potential purchase price of the project site, and
WHEREAS, a 2018 appraisal of the Cherry Street Industrial Park expansion area conducted by Landmark
Appraisal Co., estimated the following fair market values of building sites with public street access:
• One-acre parcel: $110,000;
• Two-acre parcel: $200,000; and
WHEREAS, the project site is located within the Urban Renewal Project Boundary Area, and
WHEREAS, pursuant to section 507 of General Municipal Law, the IURA is authorized to dispose of property
to a specific buyer at a negotiated price if such buyer is designated as an eligible and qualified sponsor
(Sponsor), and the sale is approved by Common Council following a public hearing, and
WHEREAS, a proposed Sponsor is evaluated in accordance with adopted IURA land disposition procedures
that seek to determine if the proposed Sponsor is qualified and capable of fulfilling the objectives of the
property for property disposition, and
WHEREAS, IURA evaluation criteria for Sponsors include:
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•
•
•
•

Financial status and stability
Legal qualification to operate in the State of New York and to enter into contracts with regard to
disposition, use, and development of land in question
Previous experience in the financing, use development and operation of projects of a similar nature
Reputation and proof of fair, reputable and ethical business practices and a record devoid of
convictions, and

WHEREAS, the primary objective of the Urban Renewal Plan (Plan) is to improve the economic, social and
physical characteristics of the project neighborhood, and
WHEREAS, an objective of the Plan is “expansion and diversification of the economic base of the community
to provide the employment opportunities needed by its residents and to strengthen the tax base,” and
WHEREAS, Urban Core submitted confidential financial statements demonstrating their good standing and
financial capacity to complete the project, and
WHEREAS, the IURA Economic Development Committee considered this matter at their February 11, 2020
meeting and recommended the following; now, therefore, be it
1. RESOLVED, that IURA hereby finds that the submitted project proposal from Urban Core, LLC is projected
to create at least 25 full-time equivalent jobs in the hospitality, horticulture and beverage
manufacture/retail sectors, will expand and diversify the economic base of the community and provide
employment opportunities, thereby furthering the goals and objectives of the Urban Renewal Plan, and
be it further
2. RESOLVED, that the IURA hereby determines that Urban Core, LLC has satisfactorily demonstrated its
qualifications and capacity to successfully undertake an urban renewal project to develop an
approximately $12 million mixed-use project including hospitality, beverage manufacture/retail and
horticulture and therefore designates Urban Core, LLC as a “qualified and eligible sponsor” to potentially
acquire six-acres of undeveloped land at the southerly end of Cherry Street, subject to confirmation of
municipal compliance of all Urban Core LLC properties in the City of Ithaca, and be it further
3. RESOLVED, that subject to the following additional clarification and receipt of requested information
listed below, the IURA hereby authorizes the IURA Chairperson to approve an Exclusive Negotiation
Agreement (ENA) for a term of up to 150 days for the purpose of further developing the project:
Clarification: IURA purchase price expectation
Additional Information requested: ________________and be it further
4. RESOLVED, that the ENA term may be extended upon demonstration to the satisfaction of the IURA of
substantial progress to demonstrate project feasibility, including but not limited to submission a revised
site plan, itemized development budget and pro forma including projected labor costs to support
projected job creation, and
5. RESOLVED, that IURA Chairperson, subject to advice from IURA legal counsel, is hereby authorized to
execute any and all agreements and documents necessary to implement this resolution.

j:\planning\community development\dispositions\industrial parks\cherry street industrial park\cherry ii (100-2-1)\urban core\reso iura edc approve
urban core as a sponsor for cherry st site 2-11-20.docx
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URBAN RENEWAL PROJECT
108 E. Green St.
Third Floor, City of Ithaca (City Hall)
Ithaca, NY 14850 | Tel: (607) 274‐6565

PROJECT SPONSOR APPLICATION FORM

PROPERTY ADDRESS:

EVALUATION CRITERIA FOR QUALIFIED & ELIGIBLE SPONSOR (I.E., “PREFERRED DEVELOPER”):





Financial status and stability
Legal qualifications to operate in the State of New York and enter into contracts with regard to
disposition, use, and development of land in question
Previous experience in financing, use, development, and operations of projects of a similar nature
Reputation and proof of fair, reputable, and ethical business practices, and a record devoid of
convictions

CONSIDERATIONS FOR APPROVAL OF AN URBAN RENEWAL PROJECT:





Improve the social, physical, and economic characteristics of the City of Ithaca and the immediate
area impacted by the urban renewal project
Expand access to quality, affordable housing
Strengthen neighborhoods and local economy
Implement adopted plans and initiatives of Ithaca Urban Renewal Agency and the City of Ithaca

― PART 1. APPLICANT INFORMATION ―
Applicant
Name(s):
Address 1:
Address 2:
Telephone:

City, State, & Zip Code:
Cell Phone:

E‐Mail:

Applicant is:
Individual(s)
Corporation

Year:

State:

Partnership

Year:

State:

Sole Proprietorship

Year:

State:

Limited Liability Corporation

Year:

State:

1 of 7

CONTACT PERSON (if different from Applicant):
Name(s):
Address 1:
Address 2:
Telephone:

City, State, & Zip Code:
Cell Phone:

E‐Mail:

NATURE OF BUSINESS/ORGANIZATION:

COMPANY/ORGANIZATION ATTORNEY:
Name(s):
Firm Name:
Address 1:
Address 2:
Telephone:

City, State, & Zip Code:
Cell Phone:

E‐Mail:

COMPANY/ORGANIZATION ACCOUNTANT:
Name(s):
Firm Name:
Address 1:
Address 2:
Telephone:

City, State, & Zip Code:
Cell Phone:

E‐Mail:
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COMPANY/ORGANIZATION OFFICERS:
Name

Position

(attach additional list, as needed)

COMPANY/ORGANIZATION PRINCIPALS (SHAREHOLDERS/MEMBERS):
% Interest

Name

(attach additional list, as needed)

DUE DILIGENCE:
1. Is the company current in all its tax obligations?

Yes

No

Yes

No

Yes

No

Yes

No

Yes

No

Yes

No

Yes

No

Yes

No

Yes

No

Explain:
2. Is the company delinquent in the payment of any loan?
Explain:
3. Has the company been declared in default on any of its loans?
Explain:
4. Has the company ever filed for bankruptcy?
Explain:
5. Have any of the company’s principals ever personally filed for bankruptcy or in any way
sought protection from creditors?
Explain:
6. Are there currently any unsatisfied judgments against the company?
Explain:
7. Are there currently any unsatisfied judgments against any of the company’s principals?
Explain:
8. Are any of the company’s principals or the company involved in any pending lawsuits?
Explain:
9. Is the company a not‐for‐profit corporation?
If “Yes,” explain if property will be exempt from property taxation:
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10. Please list all properties in the City of Ithaca owned by Applicant’s company AND all properties owned by any
individuals/entities with a 20% or greater ownership interest in Applicant’s company. (This will be used for
analysis of compliance with all applicable local laws/regulations, consent agreements, Director of Code
Enforcement orders, and current status on all taxes, assessments, fees, and penalties due the City):
Street Address

Owner(s)

Street Address

Owner(s)

Street Address

Owner(s)

Street Address

Owner(s)

― PART 2. PROJECT INFORMATION ―
PROPOSED PURCHASE PRICE:
Are you willing to pay Fair Market Value for the Site as determined by appraisal?
If “No,” please explain:

PROJECT TEAM:
Project Developer/Construction Manager:
Project Architect:

STREAM COLAB

Additional Project Team Members:

PROJECT SUMMARY:
Market‐Rate Housing:

(Units)

Below‐Market Housing:

(Units)

Retail/Commercial:

10,000

(Square Feet)
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Yes

No

Common Area:

15,000

(Square Feet)

Other: lodging + horticulture

26,680 + 87,120

(Square Feet)

Parking Spaces (Public Use):

(Parking Spaces)

Parking Spaces (Private Use):

(Parking Spaces)

COMMUNITY BENEFIT SUMMARY:
Selected Social Community Benefits (check each box if included in the project)
Housing Units Affordable at 60% AMI:
Housing Units Affordable at 80% AMI:
Housing Units Affordable at 90% AMI:
Housing Units Affordable at 100% AMI:
Commitment to Utilize Local Construction Labor:
Commitment to Comply with Ithaca Green Building Policy:
Commitment to Pay Employees Living Wage:
Commitment to Implement Parking Demand Management Plan:

■
■
$15.37/hr. (or $14.28/hr. if employer provides health insurance.

■

Selected Economic Community Benefits (check each box if included in the project)
Repair/Replace Aged Public Parking:
Creation of Full‐Time Permanent Jobs:
Attract New Visitors to Downtown:
Attract New Workers to Downtown:
Attract New Residents to Downtown:

■
■
■

■

Selected Physical Community Benefits (check each box if included in the project)
Public Open Space:
Street‐Level Active Uses:

■
■

PROJECT BUDGET SUMMARY:
Sources of Funds:
Permanent Financing

Estimated Project Costs
Land Acquisition:

$ TBD (Exhibit A)

Equity/Cash:

$ 2,104,568.30

Hard Costs:

$ 10,513,000

Lender #1:

$ 8,418,385.18

FFE & Tenant Improvements:

$

Lender #2:

$

Soft Costs:

$ 1,576,950

Other (list below):

Professional Fees:

$

Sales Tax Abatement

Financing Costs:

$

Capitalized Interest:

$

Developer Fee:

$ 725,397

$

Other:

$

$

$ 420,520
$

Grants (detail in Ex A)

TOTAL: $ 12,943,501.48
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$ 2,000,000

TOTAL: $ 12,943,501.48

PROJECT TEAM:
Project Developer/Construction Manager:

Urban Core
STREAM Colab

Project Architect:
Additional Project Team Members:

― PART 3. REQUIRED EXHIBITS ―
EXHIBIT A: PROJECT INFORMATION
•

•
•
•

Detailed physical description of proposed project, including any business or residential relocation which may
result from undertaking the project. Provide projected square footage/units by use (e.g., retail, commercial,
housing, parking spaces).
Projected new full‐time equivalent (FTE) employment.
Projected changes in property tax revenues resulting from the project. If seeking tax abatements, estimate
property tax revenues after requested abatements.
Other public benefits.

EXHIBIT B: FINANCIAL INFORMATION
•
•

Financial statements of the company/organization for the last three completed fiscal years.
Rental Housing Profile.
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Additional Properties owned by members of Urban Core LLC
John Guttridge 100%
1. 314 Wood St.
2. 419 S Titus
3. 417 S. Titus
David Kuckuk 100%
1. 229 Forest Home Drive

Cherry Street Development Proposal
Urban Core, LLC

Manufacturing + Horticulture + Hospitality
Confidential project outline

Executive Summary
Urban Core’s Cherry Street proposal focuses on the Cherry Street neighborhood’s evolving identity and the current
woodland nature of the site by blending ecological, multi-function horticulture with light manufacturing and creative
hospitality. Together these 3 industries create a welcoming opportunity for mixed use by tourists and residents through
lodging, recreation, employment, gathering space and education. Our plan addresses some of Ithaca’s top planning
priorities for new jobs and increased economic development.
Urban Core’s proposal develops an unmanaged City property, with a sensitivity to the needs of the existing manufacturing
community and the changes coming to the City as a whole. We aim to preserve a valued characteristic of the existing
space- open greenery accessible by all residents- while securing this characteristic for generations to come. Our plan also
makes full use of the lot, eliminating the need for the City to provide resources into the future.
We intend to maintain access to all residents, most especially those accessing via the Waterfront Trail. Visitors can stay in
our lodging or visit by day to venture out on foot, by bike, by kayak to see more of the City itself. Residents will have
increased access to employment and job training in each of our three industries- hospitality, horticulture and beverage
manufacturing. We will collaborate extensively with the other businesses on Cherry Street to create a welcoming, safe
and highly accessible experience for all. We foresee projects with the Cherry (art space), CrossFit Pallas (fitness space),
Ports of New York (winery), Vecino (ArtHaus project) (affordable housing), Found In Ithaca (shopping). We are also
interested in pursuing relationships with the manufacturing residents along Cherry Street.
Our plan has multiple stages, each building on the other. Using our experience building and running PressBay Alley and
Court, we will work with several businesses to lease and manage the different aspects of the site. We will also maintain
an advisory board to assist on meeting our overall goals as a business community committed to contributing to the City
of Ithaca’s overall planning goals.

Developer: Urban Core
Urban Core consists of managing partner John Guttridge, partner David Kuckuk and Operations Manager Melissa
Madden. Urban Core is a commercial and residential real estate management company focused on adapting old
buildings for creative reuse. UC is committed to making Ithaca a beacon of human-friendly design and energy-aware
development. Urban Core has been renovating buildings in the Downtown Ithaca core since 2012 including designing,
developing and managing PressBay Alley, PressBay Court, the old Exchange Building (now The Watershed and the new
Downstairs Bar), the Ithaca Journal Building and several residential buildings. John is the development partner who will
manage funding, acquisition and development. David is the silent partner with a background in running a large design
firm. Melissa will oversee the project vision and development and is also listed as the Horticulture Partner based on her
past business experience.

Projected Site Industry Partners
Bobby and Emma Frisch – Hospitality
Bobby and Emma Frisch of Firelight Camps have substantial experience managing a small-scale open site hotel
operation. Firelight has a unique experiential draw and nearly full occupancy each season. Emma is a celebrity chef
with a substantial foodie following and will bring this experience to advising on the food service operation.
Lucky Hare Brewing: Richard Thiel and Ian Conboy – Beverage (Beer)
Initial beverage partners are Richard Thiel and Ian Conboy of Lucky Hare brewing. Lucky Hare has become known as
the best of our local artisan breweries. LH captures the zeitgeist of the farm brewery movement while managing to
produce product that is of exceptional quality and broad appeal.

Mike Biltonen and Melissa Madden – Horticulture
Melissa Madden, founder of the Good Life Farm and the Finger Lakes Cider House, has extensive experience with
horticulture and education, hospitality and hard cider production. Mike Biltonen of Know Your Roots Consulting has a
BS in Horticulture from Virginia Tech and a Masters Degree in Pomology from Cornell University. He has grown fruit
throughout the eastern United States and provides sustainable orchard consults, speaking engagements, educational
seminars and workshops.
CONSULTANT TEAM: Advisors and Contractors
Below is a summary list of the proposed advisors for the overall project. Each will contribute at the phase most
appropriate for their expertise during development. Once the project is in Operations Phase, we will formalize the
advisors into a working board and as paid consultants, as appropriate for each.
STREAM Collaborative is signed on as our design partner. STREAM has established energy-efficiency as a central
tenet of the firm’s design philosophy and has adopted the Architecture 2030 Challenge. Architecture 2030’s mission
is to rapidly transform the built environment from the major contributor of greenhouse gas (GHG) emissions to a
central part of the solution to the climate and energy crisis, which focus will guide the design of the entire Cherry
Street Development Project.
Anticipated Site Managers Needed
•
•

Cider and/or Mead maker in need of production space
Tasting and Retail Space manager or partner

Anticipated Additional Advisors (in progress)
•
•
•
•
•
•
•

Family and Children’s Services Community Outreach Worker Program
Youth Farm Project
Groundswell Center for Local Food and Farming
Vecino (ArtHaus project)
Frederic Bouche (Ports of New York)
GIAC Hospitality Employment Training Program
Tompkins County Visitors Bureau Tourism representative

PROJECT ELEMENT DETAIL
Beverage Production
We will combine several business interests in the final beverage program to serve the family-friendly nature of the
project. Each business will lease part of the manufacturing space for their scope of operations onsite and will participate
in the community focused aspects of the overall project through committing to job training and education initiatives.
Lucky Hare has outlined their plan for the space to complement their new production facility in Watkins Glen and their
two hospitality locations (Hector, NY and our own PressBay Alley in Ithaca).
Lucky Hare will create and serve classic farm to glass style ciders and ales using traditional western Europe brewing,
fermentation and conditioning methods. The brewhouse will need to be a state-of-the-art brewing system to
maximize the use of local raw materials and increase efficiencies of the entire process. The crux of the program will be
the use of classic European methods such as a koelschip, open fermenters, barrel aging, and bottle conditioning to
create a unique one-of-a-kind final “local flavor” product.

A koelschip (aka Coolship) is a broad open-top flat vessel in which wort cools. It can be done in an open or closed
environment. An open environment (think of an open window facing the orchard) would allow for local wild yeast and
microorganisms to propagate and inoculate the wort.
Urban Core will recruit additional businesses to produce cider, wine or mead and non-alcoholic beverages in the
manufacturing space. We intend to build out a licensed commercial kitchen in the manufacturing space for lease by all
parties. All beverage producing businesses will have access to our on-site taproom for retail sales and onsite
consumption. The hospitality partner(s) will run the service side of this business.

Horticulture
Our site landscaping enhances the green space and providing ecological and edible components for use in our on-site
food service, as additions to the beverage program and for habitat. The site design will accommodate for preferred
growing areas balanced alongside the need for built infrastructure. Based on site conditions we envision multiple
kitchen gardens with additional design elements including water gardens, pollinator habitat and planned forest
succession from the current tree inventory consistently largely of locust, cottonwood and poplar. Through our two
horticulture advisors we will create beautiful and functional landscaping. We expect to partner with existing
programs for job training and to offer workshops and classes on small scale horticulture topics such as planting and
growing, permaculture, regenerative horticulture and other similar topics.

Hospitality
Our hospitality program is broken up into several areas: lodging, event hosts and food/beverage service.
Food and Beverage Service
Our onsite tasting room will serve as a retail home for the beverage partners on-site as well as a gathering place for
Ithaca visitors and residents. With our plan to include a commercial kitchen we can offer a food service partner prep
and service space to complement food trucks, as demand grows.
Events and Education
We plan on having an outdoor gathering and events space similar to the grounds at Firelight camps. We will host
regular “happy hour” events featuring our locally produced products, a regular food menu, and rotating guest food
trucks. We will also host other events like movies on the lawn, weddings and receptions, yoga, meditation, and
wellness retreats, and other things to draw the larger community in to enjoy our property.
Lodging
We propose to build an open site hotel consisting of a series of small buildings. Each contains 1 room with a final
capacity of 53 rooms. These rooms will be equipped with galley kitchens in addition to the normal in-room amenities
so guests can create a meal in their hotel room to share. The buildings would be designed as low weight modular
structures and assembled on-site.
Recreational Use
One of the unique site elements is the connection to the Black Diamond and Waterfront Trails. We look forward to
working with the city to develop this site as a welcome stop for daytime and overnight visitors. We will collaborate
with the City to develop the trail section that is adjacent to or crosses the property. Along these sections we
anticipate providing and maintaining outdoor seating, bike infrastructure and other amenities that would enhance
the trail experience.

Jobs
At this stage of project concept jobs figures are educated guesses. Final numbers will be influenced by phasing and
total number of hotel rooms, scale of the beverage production facility and the size and program of the horticulture
operation. An important aspect of our final job numbers will be our partnership with job training organizations in
order to provide internships alongside our FTE.
Hospitality: 20-40 FTE
Beverage Production: 3-5 FTE
Horticulture: 2-5 FTE
Total: 25-48 FTE
Other Community Benefits
Increase in Tax Base (Sales and Property): This project will produce between $6MM and $10MM in taxable value with
a value per acre of at least $1MM.
The products and services sold on site will be subject to 8% sales tax. Based on the retail space and our experience in
area tasting rooms, we estimate a minimum of $10,000-$30,000 in quarterly sales tax (seasonal fluctuation
dependent).
Final buildout for lodging will have 53 rooms at $125/night. Working with our Firelight partners to maximize a
seasonally full occupancy we anticipate $3,000-$10,000 payable county room tax. Because of the unique nature of
the property we expect that it will generate new room nights rather than competing for the same room nights that
other properties are already selling.
Public Open Space: Access via the Cayuga Waterfront Trail extension, via the Inlet waterway and via Cherry Street to
lodging, urban agricultural educational space, craft beverage manufacturing and education and farm-to-table dining.
Street Level Active Uses: Active use areas for short (daytime) and longer term (lodgers) for shopping, dining,
education, community and private events and lodging.
Alignment with the City of Ithaca 2019-2023 Consolidated Plan
•
•
•
•

Develop economic and employment opportunities -> new jobs
Remove barriers to opportunity -> job training in alignment with existing organizations
Strengthen neighborhoods -> increase resources along alternative transportation pathways (Waterfront Trail),
provide recreational facilities and gathering spaces, jobs within reach of non-drivers
Job Readiness and Placement -> Training

Project Summary (from IURA Project Sponsor Application)
Retail/Commercial Space: 10,000 sq ft (beverage manufacturing/retail)
Common Area: 15,000 sq ft
Lodging: 26,680 sq ft (53 units @ 560 sq ft each)
Gardening and Landscaping (Horticulture): 2 acres (87,120)
Other (parking, roadways): 32,400 sq ft

Budget and Tax Abatement
This project is expected to cost between $10- 12 MM including land acquisition, site work, building construction, Sift
costs and FFE.
We understand the land is valued at roughly $600,00 an acre, assuming the City provides utility and road
infrastructure. We propose to negotiation land price as part of taking full site control and relieving the City of this
infrastructure expense.
Assuming the value of the parcel minus utility and road infrastructure is $0, we anticipate a tax abatement to start at
this point with 10% increase each year for 10 years based on the $10-13MM projected project cost, with a final
taxable value of roughly $6.3MM.
We expect to fund up to $2MM of this project from a variety of grant sources. Below is a list of grants we qualify for
and the expected range of awards:
Grow NY
ESD: Grant Funds
ESD: Excelsior Grant Funds
ESD: Market NY: Regional Tourism and Marketing
ESD: Market NY: Tourism Capital
ESD: Arts and Cultural Facilities Improvement Program
TCAD: Tourism Capital

$250,000 - 1,000,000
up to $1,000,000
6.85% refund of new wages
$50,000 $150,000$49,500 - $150,000
$5,000 - 10,000

Please see Budget as presented in the official IURA Project Sponsor Application
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#

ON
SCHEDULE

2562
2563
2564
2565
2566
2567
2568

complete
complete
complete
canceled
complete
complete
ok

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

2569
2570
2571
2572
2573
2574
2575

complete
complete
complete
complete
complete
complete
complete
complete
complete

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

HUD ENTITLEMENT ACTIVITIES
2017 CDBG Activities
2561 complete 1.0 Chartwell House

SPONSOR
Tompkins Community Action

EXPENDED

TOTAL
UNEXPENDED

% SPENT

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

22,000.00
75,000.00
26,000.00
100,000.00
0.00
67,500.00
36,190.01
20,823.24

0.00
0.00
0.00
0.00
0.00
0.00
0.00
4,176.76

100%
100%
100%
100%
100%
100%
100%
83%

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

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

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

100%
100%
100%
100%
100%
100%
100%
100%
100%

0.00
769,863.25

0.00
765,686.49

0.00
4,176.76

N/A
99%

0.00

0.00

0.00

100%

The Learning Web
Catholic Charities
INHS
IURA
N/A

65,592.00
62,700.70

65,592.00
62,700.70

0.00
0.00

100%
100%

41,378.00
27,565.10

41,378.00
27,565.10

0.00
0.00

100%
100%

0.00

0.00

0.00

N/A

N/A

0.00

100%

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

complete Unallocated 2017 CDBG16, 19, 25

TOTAL
BUDGET

Total

2017 HOME Activities
2767

canceled 3.0 402 South Cayuga Street17

Habitat for Humanity
11

2768
2769

complete 4.0 Housing Scholarship Program
complete 5.0 Security Deposit Assistance

2770
2771

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

2807

complete Unallocated 2017 HOME12, 17, 23, 24
22

complete Home Admin (PI)

15

ok

Recaptured Funds (HP)

ok

Unanticipated Program Income (PI)8

2,448.76

2,448.76

N/A

3,808.14

0.00

3,808.14

N/A

N/A

21,545.00
225,037.70

0.00
199,684.56

21,545.00
25,353.14

N/A
89%

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

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

0.00
75,000.00
19,270.44
29,697.66
105,199.13
42,424.56
47,968.04
0.00
30,000.00
9,765.52
20,000.00
27,005.00
137,214.00
125,000.00

40,000.00
0.00
5,729.56
2,802.34
4,800.87
29,375.44
19,531.96
13,500.00
0.00
10,234.48
0.00
0.00
0.00
26,052.00

0%
100%
77%
91%
96%
59%
71%
0%
100%
49%
100%
100%
100%
83%

29,300.00

29,300.00

0.00

100%

Advocacy Center
N/A

9,960.72
2,607.89
862,439.61

0.00
0.00
697,844.35

9,960.72
2,607.89
164,595.26

0%
N/A
81%

INHS
The Learning Web

150,000.00

0.00

150,000.00

0%

65,592.00

38,078.43

27,513.57

58%

Catholic Charities

48,250.00

48,250.00

0.00

100%

TCA

2,500.00

2,500.00

0.00

100%

IURA
TBD
IURA
N/A

100,000.00
0.00
36,880.30

88,000.00
0.00
36,880.30

12,000.00
0.00
0.00

88%
N/A
100%

12,729.74
415,952.04

0.00
213,708.73

12,729.74
202,243.31

N/A
51%

67,594.32
32,500.00
95,529.00
67,500.00
110,725.28
100,000.00
107,396.99
7,500.00
15,700.00
15,000.00
20,000.00
20,000.00
25,059.00
137,679.40

0.00
0.00
0.00
0.00
0.00
100,000.00
18,113.76
0.00
0.00
0.00
0.00
0.00
2,088.25
0.00

67,594.32
32,500.00
95,529.00
67,500.00
110,725.28
0.00
89,283.23
7,500.00
15,700.00
15,000.00
20,000.00
20,000.00
22,970.75
137,679.40

0%
0%
0%
0%
0%
100%
17%
0%
0%
0%
0%
0%
8%
0%

Total

NO

2018 CDBG Activities
1.0 Neighbor to Neighbor Home Rehab

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

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

6016

complete 17.0 Final Phase: Heating & Roofing 25

6017

NO
ok

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

2018 HOME Activities
8002
8003
8004

ok
ok

3.0 402 South Cayuga Street
2

4.0 Housing Scholarship Program

complete 5.0 Security Deposit Assistance

24,2

8004a complete 6.0 Security Deposit Inspections 24
8005
8006
8007

24

ok
7.0 INHS Scattered Site 2 (CHDO)
complete 10.0 Additional Reserve (CHDO) 24, 26
complete Home Admin
ok

2018 HOME Unallocated2
Total

6022
6023
6024
6025
6026
6027
6028
6029
6030
6031
6032
6033
6034
6035

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

2019 CDBG Activities
1.0 Homeowner Rehab
2.0 Small Repair Program
6.0 Finger LakesReUse Job Skills Training
7.0 Work Preserve Job Training
8.0 Hospitality Employment Training Program
9.0 Ithaca ReUse Center Acquisition
10.0 Economic Development Loan Fund
11.0 Black Girl Alchemists Public Art Mosaic
12.0 Housing For School Success
13.0 2-1-1
14.0 Work Preserve: Job Readiness
15.0 A Place To Stay
16.0 Immigrant Services
17.0 CDBG Admin

INHS
INHS
Finger Lakes ReUse, Inc.
Historic Ithaca
GIAC
Finger Lakes ReUse, Inc.
IURA
CAP
Beverly J. Martin Elem
Human Services Coalition
Historic Ithaca
Catholic Charities
Catholic Charities
IURA
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#

ON
SCHEDULE

HUD ENTITLEMENT ACTIVITIES

SPONSOR
Total

TOTAL
BUDGET

EXPENDED

TOTAL
UNEXPENDED

% SPENT

822,183.99

120,202.01

701,981.98

15%

42,151.58
199,900.00
70,560.00
64,000.00
30,597.20
407,208.78

0.00
0.00
0.00
6,250.00
0.00
6,250.00

42,151.58
199,900.00
70,560.00
57,750.00
30,597.20
400,958.78

0%
0%
0%
10%
0%
2%

2019 HOME Activities
8011
8012
8013
8014
8015

ok
ok
ok
ok
ok

1.0 Homeowner Rehab
3.0 Immaculate Conception School Redev
4.0 Housing Scholarship Program
5.0 Security Deposit Assistance-Vulnerable Households
18.0 HOME Admin

INHS
INHS
The Learning Web
Catholic Charities
IURA
Total

Total Unexpended Funds
Unexpended CDBG Entitlement Funds
Unexpended CDBG Program Income Committed to Action Plan Activities
CDBG Revolving Loan Fund Balance (#02 Bank Balance excluding interest)
Unexpended HOME Entitlement Funds
Unexpended HOME Program Income
HOME Program Income Unassigned
Total Unexpended HUD Funds

781,367.76
89,386.24
297,588.04
628,555.23
0.00
0.00
1,707,511.03

1.5 CDBG Spend Down Ratio Analysis (must be less than 1.5 by June 1st of each year):
CDBG Spend Down Ratio = total unexpended CDBG funds/most recent annual CDBG award
Most Recent Annual CDBG Award:
1.5 x Most Recent CDBG Award:
Current Unexpended CDBG Funds:
Current CDBG Spend Down Ratio:
Compliance With 1.5 CDBG Spend Down Ratio:

Amount Required to be Expended by 6/1 to Meet CDBG Spend Down Ratio:

shaded cell amounts are reconciled with shaded cells on the quarterly balance sheet

Page 2 of 4

688,397
1,032,596
1,078,956
1.57
NO
46,360
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Entitlement Loans
Diane's Downtown Auto-revised 5/3/12
Cedar Creek(90K HOME/10K HODAG)2
Breckenridge Place
TOTAL ENTITLEMENT LOANS

$

80,000

2006

2026

4

$

30,506.21

Current

11/25/19

$

100,000

2008

2038

5

N/A

N/A

$

172,695.32

Int. Only Pmts. subject to cash flow

N/A

$

400,000

2012

2053

1

N/A

N/A

$

495,253.34

Int. only pmts. due subject to cash flow

N/A

$

580,000

Ithaca Coffee Roasting Facility
LAG Restaurant (The Rook)
210 Hancock6

$
$
$

100,000
40,000
120,000

2013
2016
2016

2033
2022
2048

Current

Tompkins Community Action (Harriet Giannelis)

$

84,200

2018

Tompkins Community Action Relocation Loan

$

90,960

Scattered Site Preservation

$

Sunny Days

$

449.85

$

-

$

449.85

$

-

$

698,454.87

2.5
2.5
3.5

$
$
$

537.42
600.72
565.87

$
$
$

537.42
600.72
565.87

$
$
$

75,247.84
16,888.13
121,094.60

Current
Current

12/01/19
12/01/19
12/06/19

2039

2.5

$

440.54

$

440.54

$

80,437.59

Current

12/05/19

2018

2029

2.5

$

857.48

$

857.48

$

84,897.84

Current

12/05/19

160,000

2018

2051

2

$

-

$

-

$

128,662.00

$

50,000

2014

2020

2.5

$

888.37

$

888.37

$

7,790.33

TOTAL CD-RLF LOANS $

645,160

$

3,890.40

$

3,890.40

$

515,018.33

State Theatre1

$

458,500

2009

2029*

2

$

1,741.96

$

1,741.96

$

Delante5

$

150,000

2015

2023

2.5

$

1,954.31

$

1,954.31

$

Liquid State Brewing Company

$

70,000

2017

2024

2.5

$

975.54

$

975.54

Urban Core

$

200,000

2017

2037

3.5

$

1,159.92

$

GreenStar Coop

$

200,000

2019

2029

3.5

$

194.44

Finger Lakes Massage Group
$ 150,000
TOTAL CD-RLF PRIORITY BUSINESS $ 1,228,500

2015

2023

3.5

$
$

CD-RLF

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

N/A

Current

12/1/2019

333,711.72

Current

12/01/19

20,535.81

Current

12/01/19

$

48,903.03

Current

12/01/19

1,159.92

$

187,531.90

Current

12/01/19

$

194.44

$

200,000.00

Current

12/10/19

2,152.91

$

-

$

83,081.39

Past Due-owes Sept.- Dec. 2019

08/01/19

8,179.08

$

$

873,763.85

$

133,147.50

Int. only pmts. due subject to cash flow

05/02/19

CD-RLF Priority Business

6,026.17

CDBG
210 Hancock6

$

130,404

$

2016

2048

2

N/A

$

-

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

847,083

2007

2038

6.25

$

5,193.47

$

5,193.47

$

685,689.96

Current

12/05/19

$ 1,375,000

2016

2037

3.05%

$

7,660.18

$

7,660.18

$ 1,272,053.47

Current

12/01/19

$

2014

2029

6

$

2,242.00

$

2,242.00

$

Current

12/05/19

$ 15,095.65

$

15,095.65

$

2,217.72

$

2,217.72

$

506,929.00

Current

12/01/19

$

2,217.72

$

2,217.72

$

506,929.00

260,000

$ 2,482,083

191,911.87

$ 2,149,655.30

HODAG
Breckenridge Place

$

600,000

TOTAL HODAG LOANS $

600,000

2012

2043

2

HOME
Stone Quarry Apartments, LLC
210 Hancock6

3

TOTAL IURA LOAN PORTFOLIO

$

370,000

2014

2045

2

N/A

$

-

$

377,806.97

Int. only pmts. due subject to cash flow

05/02/19

$

206,923

2017

2047

2

N/A

$

-

$

211,306.59

Int. only pmts. due subject to cash flow

05/02/19

TOTAL HOME $

576,923

$

589,113.56

$ 6,243,069

$ 29,832.70

$ 5,466,082.41 Agrees to Balance Sheet for November 2019

$

27,229.94

$
$

194.44 Less GreenStar Interest Only Pmt (directly to IURA)
27,035.50 Agrees to M&T loan Statement for November 2019

Notes
1. State Theatre's loan was extended/balloon payment now due in March 2029
2. Cedar Creek's first Interest Only payt. due 1/1/11 - yearly payt. subject to available cash flow
3. Permanent phase for Stone Quarry began 11/1/2015. Permanent phase interest rate is 2%.
Interest compounds annually. Interest payments in permanent phase are subject to cash flow.
Balloon payment of principal and all interest owed due in 2045.
4. Canopy Hotel closed on 8/10/2016. Interest only pmts are due for the first 15 months. Interest rate is adjustable every five years.
P&I payments begin 1/1/2018.
5. Delante Loan was disbursed 2/3/2016. First 6 months Interest Only payments due beginning 3/1/2016. Interest Rate 3.5%.
6. 210 Hancock loans (3) have a maximum 24 month const period where interest at 2% and 3.5% will compound annually.
No principal or interest payments are due during the construction period. Interest rates will remain constant in Permanent phases.
7. Urban Core Loan was disbursed 8/29/2017 for closing on 8/30/2017. First 6 months Interest Only payments due beginning 10/1/2017. Interest Rate 3.5%.

at
e
Pa La
yt st
.R
ec
'

D

St
at
u

s

d

Fe
e
ly
Ye
ar

Q

M

Project

ua
rt
er
Fe ly
e

on
th
Fe ly
e

LEASE PAYMENTS DUE TO IURA
December 2019

Cherry Street Industrial Park
Evaporated Metal Films
Yearly Maintenance Fee - July

$ 236.80

Current

08/06/19

$ 375.00

Current

07/19/19

$ 2,883.00

Past Due - Owes December 2019

12/03/19

$ 6,677.00

Current

12/06/19

Precision Filters
Yearly Maintenance Fee - July

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

$ 3,267.63

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

$

289.10

Current

12/06/19

Current

10/22/19

Past Due - Owes December 2019

11/14/19

Current

12/30/19

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

$

460.61

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

Total Leases Receivable

$ 8,581.00

$ 3,343.61

 Please note all dates are currently
subject to confirmation.

2020 CITY OF ITHACA HUD ENTITLEMENT GRANT
DRAFT ― Action Plan Schedule ― DRAFT
MILESTONE
Organizational Meeting #1
CALL FOR FUNDING PROPOSALS ISSUED
Organizational Meeting #2
PUBLIC INFORMATION & INPUT MEETING #1
PUBLIC INFORMATION & INPUT MEETING #2
CONSULTATION & TECHNICAL ASSISTANCE (BY REQUEST)

FUNDING APPLICATIONS DUE:
Economic Development Committee Meeting #1
Neighborhood Investment Committee Meeting #1
Neighborhood Investment Committee Meeting #2
IURA MEETING #1 ― PUBLIC HEARING #1
IURA MEETING #2 ― PUBLIC HEARING #1 (CONT.)
Neighborhood Investment Committee Meeting #3
Economic Development Committee Meeting #2
IURA MEETING #3
IURA MEETING #4

DATE/LOCATION
9:00 A.M., Monday, December 23, 2019, IURA Meeting, Common
Council Chambers
TUESDAY, JANUARY 7, 2020
8:30 A.M., Friday, January 10, 2020, Neighborhood Investment
Committee Meeting, 3rd Floor Conf. Room , City Hall
6:00-7:30 P.M., Tuesday, January 14, 2020, Borg Warner Room (East),
Tompkins County Public Library
12:00-1:30 P.M., Wednesday, January 22, 2020, Common Council
Chambers, City Hall
Contact Anisa Mendizabal for availability:
(607) 274-6553 or amendizabal@cityofithaca.org
NOON, FRIDAY, FEBRUARY 28, 2020
3:30 P.M., Tuesday, March 10, 2020
Common Council Chambers, City Hall
8:30 A.M., Friday, March 13, 2020
3rd Floor Conf. Room, City Hall
8:30 A.M., Friday, March 20, 2020
3rd Floor Conf. Room, City Hall
8:30-11:30 A.M., Thursday, March 26, 2020
Common Council Chambers, City Hall
8:30-11:30 A.M., Thursday, April 2, 2020
Common Council Chambers, City Hall
8:30 A.M., Friday, April 10, 2020
3rd Floor Conf. Room, City Hall
3:30 P.M., Tuesday, April 14, 2020
Common Council Chambers, City Hall
8:30-11:30 A.M., Thursday, April 16, 2020
Common Council Chambers, City Hall
8:30-11:30 A.M., Thursday, April 23, 2020
Common Council Chambers, City Hall

IURA Adoption of Draft Action Plan

8:30 A.M., Thursday, April 23, 2020

Draft 2019 Action Plan Available for 30-Day Public
Comment Period

12:00 P.M., Friday, April 24, 2020

PUBLIC HEARING #2 ― Planning & Economic
Development Committee of Common Council

6:00 P.M., Wednesday, May 6, 2020

Close 30-Day Comment Period on Draft Action Plan

12:00 P.M., Monday, May 26, 2020

Common Council Approves 2020 Action Plan

6:00 P.M., Wednesday, June 3, 2020

Revised: 12/13/19

