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Redefining Utica and the Mohawk Valley Region 
Harbor Point will act as a catalyst for the 
continued rebirth of the region.  Phased in two 
separate periods for a total hold period of 15 
years, this development will create a varied 
income stream that will maximize the potential of 
the site.   After phase two stabilization (Year 8) 
the project will bring in a NOI of $6.5 million.  The 
development is both a prudent investment and 
contributes to the community through the 
creation of affordable housing, community 
facilities, and obtaining LEED status.

5.46%      Unlevered IRR
18.80%   Levered IRR
4.34          Equity Multiple (15 Year Hold)

This project will create a new vocabulary based 
on local economy, culture, history, vernacular and 
sustainability. 

Request for ProposalUtica Harbor Point

Executive Summary



Existing Retail

Existing Hotel

Added Retail

New Hotel

Office

Residential

Parking

Community

Site Uses & Program

Site

N300’0’ 150’50’ 600’



Residential Lobby

Parking Entry / Freight

Existing Retail

Existing Hotel

Added Retail

New Hotel

Office

Residential

Parking

Community

Site Uses & Program

Site

N300’0’ 150’50’ 600’



Parking/Flex Residential Office Hotel Retail

Use Gradient
Public to Private
Circulation
Corridors/Spaces
View Corridors
Light Exposure
South West Facing
Beacon

Existing Retail

Existing Hotel

Added Retail

New Hotel

Office

Residential

Parking

Community

Circulation

N300’0’ 150’50’ 600’



Extended Stay Hotel

West ElevationUtica Harbor Point

Phase 1   |   50,500 SF   |   108 Keys



Target Demographic
Medical tourism

Extended stays

Flexible remote working

Features
Larger rooms

Numerous amenities

Direct connection to market hall

Direct connection to waterfront

The crown jewel of the Mohawk Valley 

hospitality inudstry

South ElevationUtica Harbor Point

Extended Stay Hotel
Phase 1   |   50,500 SF   |   108 Keys



Extended Stay Hotel
Phase 1   |   50,500 SF   |   108 Keys



West ElevationUtica Harbor Point

Commercial Office
Phase 1   |   62,000 SF   



Target Demographic
Medical offices associated with MVHS

Tech offices associated with Marcy Semiconductor Plant

Co-working

Flex space

Features
Utica’s first class-A office built in the 21st century

Direct connection to market hall

Direct connection to waterfront

Office workers can acces hotel amenities

South PerspectiveUtica Harbor Point

Commercial Office
Phase 1   |   62,000 SF   



Commercial Office
Phase 1   |   62,000 SF   



West ElevationUtica Harbor Point

Residential Housing
Phase 1   |   140,000 SF | 126 Units Affordable Housing
Phase 2   |   80,000 SF     |   64 Units Market Rate Housing



9% LIHTC tax credit
Maximizing points in the application through:

Community facilities,

 Quality housing, 

Sustainability, 

Community revitalization

AMI Mix
10% Units - 80% AMI -  

10% Units - 70% AMI

40% Units - 60% AMI - $800  for a 1,000 SF Unit (per month) 

20% Units - 50% AMI

10% Units - 40% AMI

10% Units - 30% AMI

Residential: Affordable

East PerspectiveUtica Harbor Point

Phase 1   |   140,000 SF | 104 Units 



Community Facilities

CommunityUtica Harbor Point

Helping Refugees

Phase 1 will be based around providing facilities 
that provide the resources to live and work 
successfully in Utica.

These spaces will be rented well below market 
rates to help foster a community that helps its 
residents grow.

These spaces can be used as offices for 
non-profits such as The Center, health facilities, 
ESL schools, or for job training.

Phase 1   |   12,000 SF 
Phase 2   |   10,000 SF   



Residential: Market Rate

North PerspectiveUtica Harbor Point

Phase 2   |   80,000 SF   |   54 Units 

Solar Exposure

Bump Out / View Corridors



 Residential: Unit Mixi 
 & Typical Floor Plani

Floor Plans
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Market Rate 
Unit Mix
3 Bed: 12 Units

2 Bed: 36 Units

1 Bed: 30 Units

Affordable 
Unit Mix
3 Bed: 16 Units

2 Bed: 48 Units

1 Bed: 40 Units



West ElevationUtica Harbor Point

Parking / Flexible Program
Phase 1   |   92,000 SF | 262 Spaces
Phase 2   | 60,000 SF | 154 Spaces
   



Overflow surface parking during phase 1 & 2
Retail + community podium in phase 3
Parking with mixed community space above

Parking / Flexible Program

East PerspectiveUtica Harbor Point

Parking Facilities
Most parking facilities will be constructed in the podium of 

the buildings, but in phase two an additional facility will be 

created to adhere to Utica standards.

414 Required spaces - 416 constructed

Flexible Program
The building will be built with vertical floor plates for easy 

conversion into a different use if parking requirements are 

amended.  

Ground floor community facilities and retail will help activate 

the space.

Phase 1   |   92,000 SF | 262 Spaces
Phase 2   | 60,000 SF | 154 Spaces
   



South ElevationUtica Harbor Point

Phase 1   |   25,000 SF   |   25 Stalls
Phase 1   |   12,000 SF
Phase 2   |   6,000 SF

Retail



Market Concept

500 SF stalls will be created for pop-up shops 
and small businesses.  
Large portions of indoor seating. 

Working with Community Facilities

At least 5 stalls will be set aside to provide 
opportunities for refugees living in the affordable 
housing.

Tilt-Up Construction
 
Will be used as a cost saving method to create a 
warehouse type space for this program

PrecedentsUtica Harbor Point 

Phase 1   |   25,000 SF   |   25 Stalls

Retail: Utica Market



Phase 1   |   12,000 SF
Phase 2   |   6,000 SF

Retail: Ground Level

Creating a Retail Corridor

Other retail spaces will be oriented towards the 
harbour to create a new retail corridor 
complementing the redevelopment of the 
historic harbour buildings.  

Potential Tenants

In the commercial building we are looking to 
partner with a national pharmacy chain to 
provide daily necessities.  

Retail spaces in the residential buildings will be 
food and beverage based.

Residential Area RetailUtica Harbor Point 



Financial Assumptions
Key Indicators

IRR is a blend of all the property sover a 15 year 
hold period.

Individual leveraged returns range from >20% 
for more risky investments such as the hotel / 
office building and the market rate housing.  

Affordable housing has leveraged returns 5% but 
it is the most stable asset type for this submarket.

Hold is defined by minimum required period for 
affordable housing.

Unlevered IRR                                                      Levered IRR                                             Equity Multiple

5.46%      18.80%      4.34

Hold Period Years                                 Site Valuation at Year 15                                Proceeds from Sale 

15            $119M       $79M



Assumptions

Market Residential 

Affordable Residential

Office 

Hotel

Retail

Utica Market

Community Facility / Flex Space

Parking Structures

$220

$200

$200

$220

$130

$100

$130

$55

Construction Costs (PSF) 

- $3.0,  $36.0

- $0.8,  $9.6

- $2.1,  $25.2

- $200 - ADR

- $2.1,  $25.2

- $2.25,  $27

- $1.0,  $12

- $70 - per month

Leasing Rates (PSF/Month/Year)



Comparable Asset Types

Apartment

300 E Washington - Syracuse, 
NY

Built 2020

$24/SF/YR Average Cost

$40M Development Costs

212 Units

Retail

Theory Syracuse | 919 E 
Washington - Syracuse, NY

Built 2017

$35/SF/YR Average Cost

Retail space built in luxury 
student housing complex.

Hotel

Doubletree by Hilton - Utica, 
NY

Built 1912

$179 Nightly Cost

3-Star Hotel

112 Units

Office

Syracuse Inner Harbor | 
Building 5  - Syracuse, NY

To be finished 2022

$25/SF/YR Average Cost

Part of a similar development 
occurring in Syracuse’s Harbor



Phasing | Phase 1

Utica Market

Hotel

Offices

Affordable Residential 1

Affordable Residential 2

Retail

Community Facilities

Parking



Phasing | Phase 1

Affordable Residential 1

Residential

Community Facility

Parking

Affordable Residential 2

Residential

Community Facility

Parking

Commercial Building

Office

Hotel

Parking 

Utica Market

Retail

Total GFA

90,000

70,000

8,000

12,000

90,000

70,000

8,000

12,000

213,500

62,000

50,500

68,000

25,000

8,000

393,500

Total Development 
Costs

  Construction Loan                           LIHTC Equity                           Required Equity

$83M  

$38M   $30M   $15M

Phase 1 Projected NOI

$4M 

Phase 1 Capital StackGFA Required                                                   SF



Phasing | Phase 2

Market Residential 1

Retail

Parking 

Community Facility



   Phase 2 Potential NOI         Total Potential NOI (Year 8)                       

$2M     $6.5M

Phasing | Phase 2

Market Residential 1

Residential

Retail

Parking

Parking / Flex Space

Parking

Flex / Community Facility

Parking

Commercial Building

Office

Hotel

Parking 

Utica Market

Retail

Total GFA

103,000

80,000

8,000

15,000

48,000

36,000

12,000

12,000

213,500

62,000

50,500

68,000

25,000

8,000

151,000

Total Development 
Costs

  Construction Loan                           LIHTC Equity                           Required Equity

$27.5M  

$17M        -      $10.5M

Phase 1 Capital StackGFA Required                                                   SF



Public Contribution

Benefits to Utica & Oneida County

Property Tax revenues of $1.8M (Year 15)

An increase in $118M of value to the site from its current state (Year 15)

190 units of new housing created in a city that has little to no new 

development to attract residents.

New hotels and commercial space that complement the Mohawk Valley 

Downtown Hospital and the Marcy Semiconductor plant  under 

construction.

We will offer the city of Utica a purchase price of $250,000 for the land 

as a gesture of goodwill.  

What we Need 

We will request that the city of Utica provide a 20 year tax abatement 

that incrementally step down to a 0% abatement after 15 years.

We would want the city to provide all necessary infrastructure to the 

property for a development of its size.

Rights to develop the rest of Harbor Point.
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Upstate Loop



Site Analysis



Appendix | Site Financials



Appendix | Site Assumptions



Appendix | Affordable Housing Building 1 & 2



Appendix | Affordable Housing Building 1 & 2



Appendix | Hotel, Market, Commercial Building



Appendix | Hotel, Market, Commercial Building



Appendix | Market Rate Building



Appendix | Market Rate Building



Appendix | Parking, Flex Building



Appendix | Parking, Flex Building



Sources

● https://www.bizjournals.com/albany/news/2020/07/14/cree-utica-factory-foundation-structure-work.html

● https://datausa.io/profile/geo/utica-ny/#economy

● https://www.loopnet.com/Listing/703-Van-Rensselaer-St-Syracuse-NY/21458554/

● https://www.loopnet.com/Listing/919-E-Genesee-St-Syracuse-NY/15176137/

● https://www.commercialloandirect.com/apartment-interest-rates.php#Apartment-Interest-Rates
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https://www.commercialloandirect.com/apartment-interest-rates.php#Apartment-Interest-Rates

