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Executive Summary 
Commons at Dana is a proposed new mixed used development that aims to optimize the potential of 
the Wasson Way and at the same time promote revitalization that comes with transit oriented 
development. The vision is “to create a vibrant, mixed-use transit-oriented development characterized 
by a public plaza along the Wasson Way bike trail and light rail for students, neighborhood residents, 
and visitors to enjoy.”  

Given the site limitations and the vision that we believe will be most successful for this development, we 
had many hesitations about what those limitations and visions would translate into for a financial 
viability. Yet, when we began our financial analysis we saw the site market data and site uses, provided 
the development with an overall very healthy initial proforma.  After mitigating minor returns issues 
with, creative site planning and good utilization of phasing (see progression of Financial Summaries 
Appendix C, D, to E), we finalized the site’s financial projections with our three phases in Appendix E, and 
they are as follows: 

There are two major submarkets for the site location. Using delineations by Coleir International, the 
project site falls within the Central retail submarket and Midtown office submarket in the Greater 
Cincinnati Region. Retail demand for the project site location is high especially for almost retail types in 
the City of Cincinnati. 

The proposed site for Commons at Dana within a highly accessibly area connected by Dana Avenue as 
well as I-71 highway. The team is highly motivated with experiences in promoting transformative 
investments in communities and neighborhoods; we believe that similar objectives from other 
investments would help shape this investment. 

Vision Statement 
To create a vibrant, mixed-use transit-oriented development characterized by a public plaza along the 
Wasson Way bike trail and light rail for students, neighborhood residents, and visitors to enjoy. In 
addition, The Commons at Dana will improve access between Norwood and Evanston and strengthen 
the Dana Avenue corridor through streetscape and walkability improvements.  

Development Objectives 

Primary Objectives 

- Make a Place 

o Create a public plaza that serves as a destination and attraction for a diverse population 
characterized by commercial amenities, outdoor street furniture, and aesthetically 
pleasing architecture and landscaping 
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- Attract New Businesses  

o Create a strategic marketing plan which takes advantage of the strengths of the site and 
its surrounding anchors in order to attract new businesses 

- Improve the Housing Stock in the Area 

o Provide new housing options in the area which will be more attractive to the current 
existing housing stock for professionals who work in the area at Xavier University or the 
Keystone Parke office campus. 

- Improve Access between Norwood and Evanston 

o Design new street routes and access points that allow residents to enter the site more 
easily, but at the same time maintaining a pedestrian-first focus through the use of one-
way streets, crosswalks, and landscaped medians 

- Strengthen The Dana Avenue Corridor 

o Propose ground level retail space in order to create a more vibrant street front. Enhance 
the streetscape and improve walkability through the expansion of sidewalks and the 
construction of landscaped medians, brick crosswalks, tree plantings, and improved 
lighting 

Existing Conditions 
The Commons at Dana is a 10.2 acre proposed transit oriented development site situated along the 
future Wasson Way bike trail and light rail system. The site is located within both the Cincinnati and 
Norwood municipalities northwest of the intersection of Dana Avenue and the Interstate-71 ramp.  

The location of the site has many strengths which offer opportunities for future development. First, the 
site provides great visibility from highly traveled Dana Avenue. Dana Avenue accommodates thousands 
of vehicles per day and serves as a main thoroughfare to Evanston and the onramp to Interstate 71. In 
addition to splendid visibility, the proposed Commons at Dana development is closely located to Xavier 
University. The close proximity to a major institution such as Xavier University is a critical element 
because of the potential to capitalize on the large student and employment population that the 
institution possesses. Furthermore, the presence of a major university may provide unique 
opportunities for collaboration and creative ideas for the use of the site. In addition to Xavier University, 
Cincinnati’s newest premier office campus, Keystone Park, the Evanston Recreation Playground, which 
serves as an anchor for the community, and the newly built American Red Cross Building are all located 
within a short distance of the proposed Commons at Dana development site.  

However, the existing location of the site does possess some weaknesses. First, the proposed site is not 
vacant. There are several businesses that exist, including Duke Energy and Cincinnati Bell, which would 
have to be relocated. Secondly, there is no entrance into the site which would require the creation of 
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new streets and circulation in order to access the site from Dana Avenue. Third, as previously 
mentioned, Dana Avenue is a highly traveled arterial and changes in the design of the street would have 
to be made in order to make the street more pedestrian friendly and safer for individuals. Lastly, the 
housing stock of the surrounding area is deteriorating and very unattractive which may deter people 
from visiting the site once it is developed.  

Zoning 
The majority of the proposed development is within the City of Cincinnati and currently zoned MG – 
Manufacturing General. However, in addition to general manufacturing, portions of the site within the 
Cincinnati city limits are also zoned PR – Parks and Recreation, CC-A – Commercial Community – Auto, 
and SF-4 – Single-Family Residential (4,000 SF). The portion of the site located within the Norwood city 
limits is zoned M-1 – Light Manufacturing District. The proposed use for the new development includes 
residential, commercial, and office. Therefore, the site will be required to be re-zoned in order to 
accommodate the proposed use.  

Design Concept and Use Details 
The Commons at Dana development will comprise of 28 two-story brownstone townhomes with the 
possibility of being converted into rent-to-own condominiums in the future. The proposed townhomes 
will be B+ Class and consist of one unit and three bedrooms per floor. The proposed townhomes will be 
able to command high selling prices because of the size of the units and room for a two-car enclosed 
garage. The brick architecture style and façade will be aesthetically pleasing and encourage foot traffic 
while also being close proximity to the Wasson Way bike trail and light rail system. 

In addition to the proposed brownstone townhomes, The Commons at Dana will be comprised of three 
mixed-use development buildings consisting of 173 high-quality, class B residential apartment units, 38 
upscale, class A residential apartment units, and 49,500 square feet of specialty retail commercial space. 
The commercial space will be solely located on the ground floor creating a vibrant streetscape. The 
residential apartments will entail three stories located on the second through fourth floors. The 
architecture will be modern in style and consist of LEED-certified infrastructure and materials. Proposed 
comparable tenants for the commercial space that will be targeted include Starbucks, Chipotle, Salon, 
Verizon Wireless, local Bank (Fifth Third or PNC), Urban Outfitters, H&M, yoga studio, and restaurants/ 
bars such as a Keystone Bar and Grille. 

The Commons at Dana will also be home to office space located at the far east end of the site with great 
visibility to Dana Avenue and the Interstate 71 onramp. The proposed office development will consist of 
two 4-story buildings containing 121,350 square feet and three floors. The buildings will be adjoined by 
a landscaped roof that sits atop the second floor parking garage.   

Parking will be provided for the proposed uses throughout the development site. The three brownstone 
townhome developments will each contain 25 surface parking spaces located in the rear of the buildings 
in addition to their two car garages. Parking for the mixed-use development buildings will be provided 
through the construction of a 4-story parking garage containing 408 spaces and a surface parking lot 
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containing 25 spaces. Parking for the office buildings will be provided through the construction of a 3-
story parking garage containing one level underground and two structured levels. The office parking 
garage will comprise of 95 spaces. 

 

 

Summary of Uses 

 

 

 

 

 

 

 

 

 

 

Summary of Uses
Use Lot Square Footage Units Parking Spaces Description
Residential - Rental Housing

Lot A 36,000 20 Lot A consists of 10 two-story market-rate (B+ Class) brownstone townhomes  
Lot B 36,000 20 Lot B consists of 10 two-story market-rate (B+ Class) brownstone townhomes
Lot E 28,800 16 Lot E consists of 8 two-story market-rate (B+ Class) brownstone townhomes

Office
Lot H 66,750 -     Lot H consists of three floors of multi-tenant, Class A office space 
Lot I 54,600 -     Lot I consists of three floors of multi-tenant, Class A office space 

Mixed-Use
Rental Housing Lot C 58,800 76 Lot C consists of high quality (Class B) residential apartment rentals

Retail Lot C 19,600 -     Lot C consists of specialty  retail and commerical space located on the ground level

Rental Housing Lot F 64,500 97 Lot F consists of high quality (Class B) residential apartment rentals
Retail Lot F 21,500 -     Lot F consists of specialty  retail and commerical space located on the ground level

Rental Housing Lot G 25,200 38 Lot G consists of upscale (Class A) residential apartment rentals
Retail Lot G 8,400 -     Lot G consists of commercial space consisting of restuarants and bars

Parking
Structured Lot D 122,400 -     408

Structured Lot J 55,450 -     285
Surface -           -     95
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Figure 1: Site Plan of Proposed Commons at Dana  
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Figure 2: Design Options 1 
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Figure 3: Design Options 2 

 

Figure 4: Site Rendering of the Proposed Project 

 Financial Analysis of Development 
Given the site limitations and the vision that we believe will be most successful for this development, we 
had many hesitations about what those limitations and visions would translate into for a financial 
viability. Yet, when we began our financial analysis we saw the site market data and site uses, provided 
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the development with an overall very healthy initial proforma.  After mitigating minor returns issues 
with, creative site planning and good utilization of phasing (see progression of Financial Summaries 
Appendix C, D, to E), we finalized the site’s financial projections with our three phases in Appendix E, and 
they are as follows: 

Table 1: Financial Summary 1 

Item Amount  
Total Project Cost $73,393,727 
Total Loan to Cost (1 loan for each phase, 3 total) $58,714,981 
Total Developer Equity and Fees at Construction Loan Closing $14,972,320 
Developers Equity less value of land $10,490,140 
Total Project Stabilized Value $92,796,148 
Permanent Debt (LTV) (1 loan for each phase, 3 total) $69,597,111 
Total Project equity after permanent debt $23,199,037 
Net proceeds from construction loan to permanent debt $7,442,561 
Total Project Debt Coverage Ratio 1.94 
Total Project Annual Cash Flow $3,468,007 
Return on equity 14% 
Return on costs 22% 
Return on investment 55% 
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Table 2: Final Financial Summary 2 

 

Key Financial Assumptions, Calculations, and Sources of Financing 
For each financial summary we utilized the same financial assumptions. The column plan in each 
financial appendix is in the same order from top to bottom with the exception of the level of detail 
provided on a building by building basis in Appendix B where we calculate the NOI then proceed with 
the construction costs.  Since we initially calculated the NOI for each building, in order to show the 
logical progression of the financial story in our summaries, we show the building specification first, then 
show the development costs instead of NOI. We did this to determine our construction loan amount 
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using a Loan to Cost of 80%, standard throughout the entire development. From this we can see the 
developer equity, financing fees, the total cost of construction loan at closing. Additionally, we show the 
closing cost less land value. We then itemize the details of the construction loan itself. From speaking 
with lenders at commercial banks, we have determined that the best sources of financing for this 
project would be a 2 year, interest only loan, at a rate of 3.25%. Having spoken with lenders specifically 
and our totally project debt coverage and return projects, we are confident that we can at worst close a 
loan with the above specifications. To show the true costs of the loan, we calculate the interest for two 
years exactly and then by adding “principle pay back” we see the total amount due at the end of the 
loan.  

At this point in our summaries, we show the annual NOI and the given capitalization rate for each 
column and then produces a stabilized value. Directly after the stabilized we show Value less 
construction loan payable. This is done for two main reasons, the first is that if you simply wish to sell 
instead of moving forward with permanent financing, this would show an estimated amount gained 
from just development. Secondly, lenders appreciate seeing this figure, in case they have to assume the 
property in the worst case. Regardless, we then examine sourcing permanent debt. For every type of 
property we kept a consistent Loan to Value of 75%.  From speaking with several life insurance 
companies that we have close ties with, we determined the all three permanent loans would be a term 
of 10 years, amortizing over 30, and at an interest rate of 3.05%. By applying those particulars to each 
property LTV, we calculate the precise annual debt service and ensuing debt coverage ratio. Then by 
subtracting the NOI by the annual debt service, we conclude an annual cash flow. From the cash flow, 
equity from permanent financing, and construction closing costs, we determine the 1) Return on Equity, 
2) Return on Cost, and 3) Return on investment. 

Positive Projections with Current Traditional Financing Sources 
Although our project is not eligible for special tax incremental financing, due the lack of number of 
parking spaces we can make available to the public, our development is still very financially sound, with 
the above described construction and permanent loans.  When examining our initial financial summary, 
based property type, you can see the positive projections it shows. But by modifying and grouping our 
analysis to a more realistic mixed use and three phase project, we great improved our overall financial 
projections. 

Referring to Appendix C, the Financial Summary by Property Type, we can see all strong debt coverage 
ratios for each type of site use, ranging from 1.74 to 2.41. In terms of returns, out of the three types of 
return ratios provided (Return on equity, Return on cost, and Return on Investment), only one property 
type showed one negative return ratio. For 7 different property types, each with three return ratios, 20 
positive ratios out of 21 indicates the beginnings of successful development.  The property type with the 
one negative return ratio is the one floor underground garage needed to meet the parking necessities 
and requirements for the site.  We know that underground parking is expensive to build and its low 
income, relative to its development costs, creates a financial strain. Nonetheless since it is in support of 
other very positive projected properties, we decided to utilize creativity in the site plan and phasing of 
the development to our benefit.  
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While it is always good to determine the practicality of a property type by itself, as we did in Appendix C, 
we knew that challenges to could be solved by designing a site plan that would match the 
development’s financial strengths with its few weaknesses. Referring to Appendix D, the Financial 
Summary Table by Building, our matching of the different property types within the same building, 
proved to significantly help mitigate the issue with the underground garage. The return on investment 
ratio went from -14% to -%5. In this analysis, we see an overall better return of equity, and lower cost 
requirements for initiating debt obligations. 

To take that a step further, by combining certain buildings into the same loan, by utilizing a three phase 
development, we saw a complete disappearance of any negative return ratio. Our thought is that since 
the expensive garages are required to make the development possible, they are necessary evil. In the 
final summary, the lowest debt coverage ratio is 1.77, the lowest return on equity is 12%, the lowest 
return on cost is 17%, and the lowest return on investment is 43%. Although the “problem garage” is 
within the phase with the lowest return on investment, it is only the lowest by 1%. By utilizing the site 
buildings, uses, and phases, along with traditional conservative financing, our project can most 
definitively be a great success. 

Benefits to the City of Cincinnati upon Project Completion 
Since we are not utilizing tax credits, the development isn’t creating any added burden to the City of 
Cincinnati. Not only are we not creating a burden, but we are generating a benefit, beyond the costs the 
development would cause.  The city would be able to gain taxes on our free cash flow amount of $ 
3,260,307 a year, as well as the large increase in property taxes by the increased value and subsequent 
property tax on the land. Since a large majority of the land we developed we either vacant or non-
income producing, the taxes they previously received we limited at best.  Additionally with our 3 floors 
of retail, the city would see a sales tax that they had never received. As mentioned in the market study, 
we estimate that most of the renters within our development with are single and without children, so 
any increase in the property tax, would most likely not be also increasing the amount of children 
attending public school.  

Additional benefits to the city, that are not that quantifiable are that the surrounding property values 
may increase, additionally, that the surrounding businesses get more traffic from the success transit 
oriented development, all of which would increase their tax base in perpetuity.  Also, since our site is 
already zoned appropriate for what the development is, the city representatives would not have to be 
concerned about losing face from surrounding home owners if they oppose the plans. 

Basically, our site is not a burden; it provides additional taxes to the city in permanency; it is already 
zoned, and could possible help surrounding home and business owners. 
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Rationale for your mix of uses 
Coiler International identifies seven main market areas for retail in the Greater Cincinnati area. These 
areas are presented in Figure 6 below. At the end of the fourth quarter in 2013, an overall total of 
59,395,503 square feet of retail space, 5,205,017 square feet of direct vacant spaces, 107,837 square 
feet of sublease vacancy, and a total vacancy of 5,312,854 square feet was recorded by agency in the 
Greater Cincinnati area. The total quarterly absorption rate was 228,004 square feet in 2013 with a year-
to-date net absorption of 1,449,968 square feet. All these together resulted in a vacancy rate of 8.94% 
and a rental rate of $11.89 was observed by the real estate agency.  

The site location falls within the Central Submarkets within the Greater Cincinnati area. There are five 
other submarkets within this subgroup namely retail for Community Centers, Strip Centers, 
freestanding, Neighborhood Centers, and regional retail centers. A total of 5,129,584 square feet of 
rental space was recorded by Coilers International in the fourth quarter of 2013. Additionally, the direct 
vacancy was 241,771 square feet and a sublease vacancy of 3,000 square feet was recorded by the real 
estate agency. Together these give a total vacancy of 244,771 square feet for that quarter. The total 
quarterly absorption and year-to-date total net absorption recorded was 84,844 and 465,726 square 
feet respectively. Overall, the vacancy rate was 4.77% while the rental rate for this market was $14.30 
(See Appendix for detail breakdown for these markets).  

   

Figure 5: Retail Submarkets in the Greater Cincinnati Region. 

Source: Coiler International (2012). 
http://www.colliers.com/~/media/files/marketresearch/unitedstates/markets/ohio/cincinnati/research
/2013/q42012-cincinnatiretail-marketreportm.ashx 
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For Office, Coiler International identifies thirteen submarkets in the Greater Cincinnati area (Figure 6). 
The site location for this real estate development falls within Midtown submarket. Majority of the office 
spaces are Class B with the least being Class C office spaces. The total vacancy by the end of the fourth 
quarter in 2013 was 116,574 square feet with a vacancy rate of 12.42%—14.54% for Class A, 10.38% for 
Class B and 15.51% for Class C office spaces. The rental rates for these different classes of office space 
recorded are also $22.4, $15.90, and $11.72 respectively.  Overall, the average rental rate for the 
Midtown Office submarket in the Greater Cincinnati area was $17.92. This was the fourth highest in all 
the submarkets. The Northern KY Riverfront has a rental rate of $19.52, $19.51 at the CBD while that of 
the CBD Periphery was $17.81. (See the Appendix for the summary for the various office submarkets in 
the Greater Cincinnati Region).  

 

Figure 6: Office Submarkets in the Greater Cincinnati Region 

Source: Coiler International (2012). 
http://www.colliers.com/~/media/Files/MarketResearch/UnitedStates/MARKETS/Ohio/Cincinnati/Rese
arch/Q42012-CincinnatiOffice-MarketReport.ashx 

The trends in the various submarkets subsequently informed the various assumptions that were made 
for the site location in relation to the retail spaces and offices spaces that can be absorbed by the 
proposed real estate development. In other to stay competitive in an area that has a relative stable 
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market and based on the success of a proposed bike and light rail transit, it was imperative that the 
project operates within the market average and also assumes a greater risk possible. 

For retail, it was assumed that the development at the site will absorb one-fiftieth of Regional Market 
for retail, one-fifteenth of Community Center , and one-thirtieth of Neighborhood Center retail spaces 
demand. The regional take was included in these estimations as the I-71 and I-75 lie in close proximity to 
the project site. For example, there is a direct connection from I-71 through the Dana Avenue within less 
than 3 minutes drive from the I-71 ramp. The assumption of community center was based on the focus 
of the city to develop centers of activities within neighborhoods in Cincinnati. The project site location 
offers this potential especially with the proposed construction of Wasson Way. Furthermore, because of 
the low income nature of the neighborhood, it was observed that absorbing a huge chunk of the 
neighborhood markets will not be a viable option. Similar considerations informed the choice of 
assumptions for the office spaces. It was assumed that the proposed real estate will absorb one-
eleventh of Midtown office spaces demanded, one-fortieth of I-71 corridor and one-one thousandth of 
the entire regional market demand for office spaces.  

Market overview  

Site Location and Attributes 
The project site location covers approximately 9.15 acres. The site location is boarded to the North by 
the border between Evanston and Norwood and then extending to Lexington Avenue in Norwood, to 
the west by Evanston Avenue, to the east by Duck Creek Road, and south by I-71 which also connects to 
the East of the site location.  The topography of the site location is plainly flat. There are no hills that 
may hinder constructions and this will help to save cost on construction. The area is mixed with large 
and small lots but a majority of the land area have not be been intensively constructed. This would also 
allow for cost reductions in construction as demolition of existing properties would not be a high 
component of the real estate development process. Table 3 presents a summary of the parcel 
ownership for the site location. 

Table 3: Parcels Characteristics of Site Location  

Parcel Number Parcel Size (Acreage) Parcel Owner Total Market Value 
0570001002200 0.982 Office Furniture Outlet 823, 860 
0570001002100 0.295 2162 Dana LLC 823,860 
0570001002000 0.283 2162 Dana LLC 31,220 
0570001001900 0.283 2162 Dana LLC 296,020 
0570001007700 3.813 Cincinnati Bell Telephone Company  2,100,000 
0570001000100 0.901 Cincinnati Gas & Electric Company 94,880 
0570002002200 2.590 Duke Energy Ohio Inc 870,000 
0570006000190 NA City of Cincinnati 255,500 

Source: Dusty Rhodes, Hamilton County Auditor (2014). 
http://www.hamiltoncountyauditor.org/realestateii/ROVER30.ASP. Retrieved April 10th, 2014 
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 The site location is accessible mainly by Dana Avenue either through the Montgomery Road or I-71 
through Duck Creek Road. However, there is limited accessibility at the site location in Evanston where 
its borders with the section of the site in Norwood. As at 2006, the Average Annual Daily Traffic (AADT) 
count on Dana Avenue East of Montgomery Road was 17,181. In 2009, Dana Avenue at I-71 (Ramp) had 
an AADT of 9,742. These traffic volumes offer good potential that can support the proposed real estate 
investments at the site location. 

 

Figure1:  Site Location with Major Road Connections 
Source: Google Map Data (2014).  https://www.google.com/maps/@39.1449207,-84.4637802,17z 

 

 

 

Site Location 
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Figure 8: Satellite Image of the Site Location   
Source: https://www.google.com/maps/@39.1448707,-84.4622337,685m/data=!3m1!1e3 

 

The site location is visible by traffic on the I-71 southern section of proposed location. This is convenient 
as it allows for commuters to appreciate and see the investments that would be going on thereby 
building their interest to explore what the site and real estate development may offer. I 71 (Ramp) at 
Duck Creek Road in 2005 had an AADT of 4,700, 9,779 at I 71 (Ramp) at Dana Avenue, and between 
7,159 and 10, 678 on I-71 (Ramp) at Montgomery Road.   

The site is also visible to traffic on Dana Avenue East of Montgomery Road and accessible directly by 
using Evanston Avenue and Realistie Avenue from Dana Avenue or Clarion Avenue from Montgomery 
Road. There is a direct connection from I-71 through Dana Avenue at I-71 Ramp in less than two 
minutes. In addition, the site can be accessed from Montgomery road by using Brewster Avenue and 
then connecting to Timble Avenue to Clarion Avenue and then to Evanston Avenue.  

Site Location 
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Particularly, the proximity of the site to the proposed Wasson Way is ripe for enhancing the business 
opportunities that go along with transit oriented development. The Wasson Way Trail passes right by 
the property and with a proposed station at the site location implies that people would have direct 
access to retail, office and residential real estate that would be developed. The location is also right on 
the border between Norwood and Evanston giving it some impetus into the markets within these two 
neighborhoods especially for the former. It is also only about 6,000 feet—less than 5 minutes drive— 
from Hyde Park Neighborhood. The location thus offers a great opportunity to tap into all these 
markets. 

Area growth and demographic trends 

Demographic Trends of Site Location 
The population growth rate at the site location—taking into consideration Rookwood, Norwood, Dana, 
and Madison—expected was negative between 2010 and 2013. The rate recorded was a yearly decline 
of 0.49% which is expected to decline further at 1.30% between 2013 and 2018 according to ESRI 
projections.  This subsequently affected the population of the site location declining from 21,643 in 2000 
to 18,491 in 2013. By 2018, the population is further expected to decline to 18,491 as shown in Figure 9 

 

Figure 9: Population Growth of Site Location between 2000 and 2018.  

Source: ESRI (2014). Prepared by Michael Copfer. April 07, 2014 

Similar trends can be seen in the number of households for the site location. The number of households 
also declined—from 8,450 in 2010 to 8,393 in 2012. For families, in 2010 the number was 4,074 and 
4,027 in 2012. By 2017, however, the number of households is expected to increase to 8,409 while the 
number of families is expected to remain in relative decline to 3,968 (Table 4). Like many American cities 
and neighborhoods, the economic downturn had its fair impacts on the neighborhoods. Yet these trends 
are not dramatic and with changes in the local economy and improvement in the cities vitality, it is 
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anticipated that these would change. The average population is young and it is expected to stay that 
way until 2017. Table provides an overview of the age distribution within 1 mile and 3 miles radius of 
the site location. 

Table Age 4: Distribution of Residents within 1 mile and 3 miles Radius of Site Location 

Age Cohort 
1 Mile Radius 3 mile Radius 
Population Percent (%) Population Percent (%) 

Under 5 Years 1,777 5.3 8,667 5.6 
5 to 9 Years 1,784 5.4 7,647 4.9 
10 to 14 Years 1,876 5.6 8,303 5.3 
15 to 17 Years 1,165 3.5 5,273 3.4 
18 to 24 Years 6,212 18.6 24,151 15.5 
25 to 34 Years 4,985 15.0 26,571 17.1 
35 to 44 Years 3,293 9.9 18,053 11.6 
45 to 54 Years 4,512 13.5 20,703 13.3 
55 to 64 Years 3,509 10.5 17,286 11.1 
65 to 74 Years 1,889 5.7 9,457 6.1 
75 to 84 Years 1,456 4.4 6,542 4.2 
85 Years and over 884 2.7 3,161 2.0 
Total 33,342 100.0 155,814 100.0 

Source: Social Explorer - ACS 2008-2012 (5-Year Estimates) 

There is also a fair balance between owner occupied housing and renter occupied housing while the 
average household size remains at a minimum of two persons per household. Furthermore, the median 
income has remained at a minimum of $34,000 within a 1 mile radius and $37,000 per year within a 3 
mile radius of the site location.  

Compared to the City of Cincinnati, however, the population is expected to increase. Although the 
population of the City of Cincinnati declined in from 296,943 in 2010 to 296,878 in 2012, current 
projections show that by 2017, the city’s population would return to a positive trajectory (Table 5).  

The City launched a new comprehensive plan in 2013, Plan Cincinnati, which is aimed at promoting 
centers of activities throughout the city. These areas include the Evanston and Norwood Neighborhoods 
where the project site location lie in close proximity. As part of this focus, new investments are trickling 
into various part of the city and the Wasson Way, a proposed bike trail and light rail, is one such 
optimistic intervention. As the project site location interacts directly with the proposed location of the 
Wasson Way, it is anticipated that this would have a positive influence on the population of the project 
site location. Thus although current population projections suggest that population may decline, it is 
however anticipated that the Wasson Way and this real estate development would serve as a good 
anchor to attract population to the area thereby placing the population growth trend on a positive 
trajectory.  
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Table 5: Population Trends of Site Location and Selected Cities 

Parameter 
2010  2012  2017  
Site 
Area 

Norwoo
d city 

Cincinna
ti city 

Site 
Area 

Norwoo
d city 

Cincinnat
i city 

Site 
Area 

Norwoo
d city 

Cincinna
ti city 

Population 18,993 19,207 296,943 18,898 19,128 296,878 18,894 19,246 299,690 
Households 8,450 8,320 133,420 8,393 8,265 133,198 8,409 8,339 135,187 
Families 4,074 4,190 62,319 4,027 4,146 62,107 3,968 4,123 61,882 
Average HH 
Size 

2.21 2.28 2.12 2.22 2.29 2.12 2.21 2.28 2.11 

Type of Occupancy         
Owner 
Occupied  

4,093 4,080 51,892 3,938 3,910 50,326 4,018 4,032 51,942 

Renter 
Occupied  

4,357 4,240 81,528 4,455 4,355 82,872 4,392 4,307 83,245 

Median Age 33.9 33.6 32.7 34 33.6 32.8 34.7 34.1 33.3 

Source: ESRI (2014). Prepared by Michael Copfer. April 07, 2014 

Table 6: Demographic Trends within 1 and 3 miles Radius of Site Location 

Characteristics 
1 mile Radius 3 miles Radius 

2009 2010 2011 2012 2009 2010 2011 2012 

Total Population 39,766 39,393 33,487 33,342 181,667 159,51
2 

156,713 155,814 

Population Density (per sq. 
mile) 

5,910 5,4767 5,069 5,385 4,620 3,773 3,724 4,108 

Households (HH) 15,174 15,997 13,648 13,328 77,245 71,402 70,493 69,253 

Family HH 7,408 7,883 6,626 6,719 34,619 32,715 32,187 31,430 

Nonfamily HH 7,766 8,114 7,022 6,609 42,626 38,687 38,306 37,823 

Median HH income* $34,352  $34,02
1  

$34,372  $39,03
8  

$37,530  $38,34
4  

$38,903  $38,998  

Source: Social Explorer - ACS 2005-2009, ACS 2006-2010, ACS 2007-2011, ACS 2008-2012 (5-Year 
Estimates) 

* In 2009, 2010, 2011, and 2012 Inflation Adjusted Dollars respectively  
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Housing units have also been on the decline since 2009 and 2012. Similar trends are evident for the 
occupied housing units (owner occupied and renter occupied) as well as for occupancy status of housing 
units (vacant and occupied). This occurred within 1 mile and 3 mile radius of the site location. 
Nonetheless, the median value of houses has been relatively stable and occasionally increasing in their 
values (Table 7). The median gross rents have consistently increased since 2009 to 2012 within 1 mile 
and 3 miles radius of the project area. 

Table 7: Housing Trends within 1 and 3 miles Radius of Site Location 

Characteristics 
1 mile Radius 3 miles Radius 
2009 2010 2011 2012 2009 2010 2011 2012 

Housing units 18,465 19,642 17,265 16,134 94,405 88,334 87,978 85,707 
Occupancy Status 15,174 15,997 13,648 13,328 77,245 71,402 70,493 69,253 

Occupied 82.2% 81.4% 79.1% 82.6% 81.8% 80.8% 80.1% 80.8% 
Vacant 17.8% 18.6% 20.9% 17.4% 18.2% 19.2% 19.9% 19.2% 

Occupied Housing 
Units 

15,174 15,997 13,648 13,328 77,245 71,402 70,493 69,253 

Owner 
Occupied 

48.4% 46.2% 46.0% 47.6% 46.1% 46.4% 46.6% 45.5% 

Renter 
Occupied 

51.6% 53.8% 54.0% 52.4% 53.9% 53.6% 53.4% 54.5% 

Type of Vacancy 
Status 

3,291 3,645 3,617 2,806 17,160 16,932 17,485 16,454 

For rent 48.1% 47.7% 47.3% 49.2% 50.3% 48.4% 47.9% 45.4% 
For sale only 5.6% 9.0% 7.6% 9.6% 9.0% 10.3% 8.9% 8.7% 
Other vacant 46.3% 43.3% 45.1% 41.3% 40.8% 41.3% 43.2% 45.9% 

Median House 
Value* 

$140,051  $146,393  $156,362  $154,125  $148,358  $148,106  $150,608  $150,858  

Median Gross Rent $600  $604  $617  $645  $591.00  $614.00  $633  $649  

Source: Social Explorer - ACS 2005-2009, ACS 2006-2010, ACS 2007-2011, ACS 2008-2012 (5-Year 
Estimates) 

*For All Owner-Occupied Housing Units 

At the same time, annual unemployment rates have consistently declined since 2010 to 2012 from 9.6% 
to 7.1%— indicating some signs of improvements in the economic fundamentals of the Cincinnati 
Metropolitan Statistical Area. The number of people employed has been relative stable and increasing 
marginally over the period from about 1,000,000 to 1,100,000 in the metropolitan area. 
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Figure 10: Employment Trends in the Cincinnati Metropolitan Statistical Area between 2004 and 2012 
(Seasonal Not Adjusted). 

Source: Bureau of Labor Statistics (2014). Local Area Unemployment Statistics for Cincinnati-
Middletown, OH-KY-IN Metropolitan Statistical Area. Data extracted on: April 11, 2014 (11:49:46 
AM) 

Marcus and Millichap observe that “favorable employment and spending trends will further strengthen 
the Cincinnati retail market, where vacancy sat well below the pre-recession level when 2014 began.” 
“Despite subpar overall job growth last year, the professional and business services sector continues to 
expand, and is forecast to lead all sectors in hiring this year [2014]. Retail sales will improve in 
conjunction with an influx of higher paying jobs, driving an increase in retail traffic throughout the 
metro.”1 Additionally, “Cincinnati office operations are making headway, buoyed by professional and 
business services and education and health services jobs. In particular, Catholic Health Partners and UC 
[University of Cincinnati] Health, meanwhile, are expanding in the metro, giving way to increased 
medical office construction.”2 

Life Style Profiles of Residents in and Around Site Location 
Most residents around the site location fall under the “Great Expectations” lifestyles group. These 
individuals are mostly young singles living alone or married-couple families with a median age of 33.2 
years. These individuals are educated as majority of them who are 25 years or older have some form of 
postsecondary education while about 18% have a minimum of a bachelors degree. The median 
household income of this group is estimated at $33,993.  

                                                           
1 Marcus and Millichap Cincinnati Retail Research Report.  
 http://www.marcusmillichap.com/research/researchreports/reports/2014/04/02/cincinnati-retail-research-report 
2 Marcus and Millichap Cincinnati Office Research Report. 
http://www.marcusmillichap.com/research/researchreports/reports/2014/03/16/cincinnati-office-research-report 
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“College Towns” who are normally aged between 18 and 34 years and median age of 24.4 years and 
“Metropolitans” who prefer to live in older towns and cities also reside around the site location. These 
residents have a median household income of $32,433 and $54,926 respectively. “Laptops and Lattes” 
with median age of 37.6 years, a median household income $97,408, and are highly educated. This mix 
of individuals provides a good market for the mix of real estate development that our agency aims to 
provide—including offices, retails outlets, rental housings which are congenial to these groups of 
individuals.   

The second largest constituents are “Retirement communities” who have a median age of 50.9 years, a 
median household income of $48,319 while about close to 50% of “households earn income from 
interest, dividends, and rental properties; 45 percent receive Social Security benefits; and 26 percent 
receive retirement income.”  Figure 11 and 12 provide an overview of the lifestyles of residents in and 
around the project site location and the Cincinnati Metropolitan Statistical Area. 

 

Figure 11: Top 10 Tapestry Segments of Residents in and around Site Location— Rookwood, Norwood, 
Dana, Madison. 

Source: ESRI (2014). Prepared by Michael Copfer. April 07, 2014 
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Figure 12: Top 10 Tapestry Segments of Residents in and around Cincinnati Metropolitan Statistical 
Area. 

Source: ESRI (2014). Prepared by Michael Copfer. April 07, 2014 

 

In both areas around the site location and the Cincinnati MSA, there is a huge retail market potential. 
About 34% of household expenditure is spent on retail while the site location has a total retail sale 
potential of $155,542,118.21 from ESRI estimates (Table).  

Table 2014 Retail Residual Analysis for Site location— Rookwood, Norwood, Dana, Madison and 
Cincinnati MSA 

Parameter Site Location Cincinnati MSA 
Total Number of Households in Primary Trade Area 8,393  133,198  
Average Household Income $55,051 $48,921  
Total Income $462,043,043  $6,516,179,358  
Percentage Expenditures Spent On Retail 34% 34% 
Total Retail Sales Potential $155,542,118.21  $2,187,254,222.5  

Source: ESRI (2014). Prepared by Michael Copfer. April 07, 2014 
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Retail, Office, and Residential Markets 
The Go-Cincinnati Report in 2008 suggested many offices are locating outside the city. The report 
identifies three main development corridors in Cincinnati—Madison Road Corridor, Seymour/Reading 
Road Corridor, and Queensgate/South Mill Creek Corridor. These are the main corridors that this project 
would be competing against.  

The Madison Road Corridor is made up of about 160 for sale townhomes, 630 multifamily units for sale 
and 275 multifamily units for rent. In addition, there was 450,000 net rental area of office space, about 
30,000 square feet of Flex/R&D industrial, 115,000 GLA of local-serving retail, and 450,000 GLA of 
regional-serving retail in 2008. (Go Cincinnati Report, 2008) 

The Seymour/Reading Road Corridor also includes 25 for sale townhomes, 450 multifamily for sale 
residential units, and 200 multifamily for rent residential units. Additionally, there were “9,000 NRA of 
office, 780,000 GSF of freestanding industrial, 60,000 SF of Flex/R&D Industrial, 30,000 SF of local-
serving retail, and 250,000 SF of regional-serving retail” in 2008. (Go Cincinnati Report, 2008: 18) 

Lastly, the Go Cincinnati report suggested that Queensgate/South Mill Creek Corridor “includes up to 
9,000 NRA of office, 485,000 GSF of free standing industrial, 30,000 SF of Flex/R&D Industrial, and 
12,000 SF of local-serving retail.” (Go Cincinnati Report, 2008: 18) 

Apparently, there is growing demand for office spaces that are characterized by modern amenities, 
ample surface parking, competitive leasing rates and proximity to modern and contemporary housing. 
Such considerations inform this real estate project and as the City of Cincinnati aims to attract 
businesses back into the City by promoting centers of activities within the city, this project will help 
serve a similar purpose and at the same time help to revitalize the neighborhoods in close proximity to 
the site location. 

In 2013, Colliers International also observed that the bulk of the office activities in the City of Cincinnati 
were primary related to medical companies, data companies and marketing/branding companies. 
Historically, these have driven office market in the city. Between 2011 and 2013, the trends observed by 
Colliers International were mixed though there are signs of optimism in the office and real estate 
industry (Table) 
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Table Market Summary for Cincinnati for Office and Retail Products 

Product 
 

Net Absorption (sq.ft) Rates 
4th Quarter Year-to-date Vacancy Rental 

2013     
Office -43,727 888,258 16.22% $17.17  
Retail 228,004 1,449,968 8.94% $11.89  

2012     
Office 320,686 -651,835 20.03% $18.13  
Retail 57,667 749,833 10.41% $10.77  

2011     
Office 30,261 50,163 20.50% $18.03  
Retail 78,540 630,236 12.80% $11.55  

Source: Colliers International Quarterly Reports. Available online at http://www.colliers.com/en-
us/ohio/insights/research 
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APPENDIX F 

Income Levels Within Site Location—Rookwood, Norwood, Dana, Madison 

2013 Households by Income 

Household Income Base 8,363 

<$15,000 21.4% 

$15,000 - $24,999 16.0% 

$25,000 - $34,999 13.5% 

$35,000 - $49,999 11.3% 

$50,000 - $74,999 17.6% 

$75,000 - $99,999 8.2% 

$100,000 - $149,999 6.8% 

$150,000 - $199,999 2.2% 

$200,000+ 3.0% 

Average Household Income $54,432 

2018 Households by Income 

Household Income Base 8,300 

<$15,000 20.5% 

$15,000 - $24,999 12.1% 

$25,000 - $34,999 11.5% 

$35,000 - $49,999 10.2% 

$50,000 - $74,999 18.9% 

$75,000 - $99,999 11.0% 

$100,000 - $149,999 9.2% 

$150,000 - $199,999 3.1% 

$200,000+ 3.4% 

Average Household Income $65,476 

2013 Owner Occupied Housing Units by Value 

Total 3,807 

<$50,000 4.4% 

$50,000 - $99,999 32.3% 

$100,000 - $149,999 30.0% 
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$150,000 - $199,999 15.6% 

$200,000 - $249,999 6.1% 

$250,000 - $299,999 2.8% 

$300,000 - $399,999 3.9% 

$400,000 - $499,999 2.1% 

$500,000 - $749,999 2.0% 

$750,000 - $999,999 0.6% 

$1,000,000 + 0.3% 

Average Home Value $155,926 

2018 Owner Occupied Housing Units by Value 

Total 3,827 

<$50,000 4.7% 

$50,000 - $99,999 20.1% 

$100,000 - $149,999 22.2% 

$150,000 - $199,999 24.0% 

$200,000 - $249,999 10.9% 

$250,000 - $299,999 5.1% 

$300,000 - $399,999 5.5% 

$400,000 - $499,999 3.2% 

$500,000 - $749,999 3.0% 

$750,000 - $999,999 0.9% 

$1,000,000 + 0.3% 

Average Home Value $189,157 

Source: ESRI Market Profile Estimations using U.S. Census Bureau, Census 2010 Summary File 1. Esri forecasts for 2013 and 
2018. Esri converted Census 2000 data into 2010 geography. Prepared by Michael Copfer 
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Educational and Employment Levels Within Site Location—Rookwood, Norwood, Dana, Madison 

2013 Population 25+ by Educational Attainment 

Total 12,446 

Less than 9th Grade 3.6% 

9th - 12th Grade, No Diploma 11.8% 

High School Graduate 27.3% 

Some College, No Degree 15.6% 

Associate Degree 5.2% 

Bachelor's Degree 23.5% 

Graduate/Professional Degree 13.2% 

2013 Population 15+ by Marital Status 

Total 15,575 

Never Married 44.7% 

Married 36.0% 

Widowed 8.0% 

Divorced 11.3% 

2013 Civilian Population 16+ in Labor Force 

   Civilian Employed 90.7% 

   Civilian Unemployed 9.3% 

2013 Employed Population 16+ by Industry 

Total 9,004 

   Agriculture/Mining 0.1% 

   Construction 4.2% 

   Manufacturing 11.5% 

   Wholesale Trade 2.5% 

   Retail Trade 11.7% 

   Transportation/Utilities 3.5% 

   Information 1.4% 

   Finance/Insurance/Real Estate 7.1% 

   Services 56.0% 

   Public Administration 2.1% 

2013 Employed Population 16+ by Occupation 
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Total 9,005 

   White Collar 63.2% 

      Management/Business/Financial 14.7% 

      Professional 24.0% 

      Sales 12.4% 

      Administrative Support 12.1% 

   Services 19.5% 

   Blue Collar 17.3% 

      Farming/Forestry/Fishing 0.0% 

      Construction/Extraction 3.2% 

      Installation/Maintenance/Repair 1.9% 

      Production 7.3% 

      Transportation/Material Moving 4.9% 

Source: ESRI using U.S. Census Bureau, Census 2010 Summary File 1. Esri forecasts for 2013 and 2018. Esri converted Census 
2000 data into 2010 geography. Prepared by Michael Copfer 
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Retail Market Place Forecast for Site Location 

  Summary Demographics     

  2015 Population 20,664  

   2015 Households 8,986   

   2015 Per Capita Income $29,638   

   

 NAICS 

Demand Supply 

Retail Gap 

Leakage/Surplus Number of   

  Industry Summary Retail Potential Retail Sales Factor Businesses   

 Total Retail Trade and 
Food & Drink 

44-
45,722 

$229,399,611 $205,331,894 24,067,717  5.5  182  

  Total Retail Trade 44-45 $194,686,481 $150,795,100 43,891,381   12.7   132   

 Total Food & Drink 722 $34,713,130 $54,536,794 -19,823,664  -22.2  50  

  

 NAICS 

Demand Supply 

Retail Gap 

Leakage/Surplus Number of   

  Industry Group Retail Potential Retail Sales Factor Businesses   

 Motor Vehicle & Parts 
Dealers 

441 $44,537,505 $12,725,720 31,811,786  55.6  8  

     Automobile Dealers  4411 $38,324,831 $10,132,115 28,192,717   58.2   3   

    Other Motor Vehicle 
Dealers  

4412 $2,762,579 $582,084 2,180,495  65.2  1  

     Auto Parts, 
Accessories & Tire Stores  

4413 $3,450,096 $2,011,521 1,438,575   26.3   4   

 Furniture & Home 
Furnishings Stores 

442 $5,312,070 $6,307,547 -995,477  -8.6  6  

     Furniture Stores  4421 $3,263,117 $4,488,902 -1,225,785   -15.8   2   

    Home Furnishings 
Stores  

4422 $2,048,953 $1,818,644 230,308  6.0  4  

  Electronics & Appliance 
Stores 

4431 $7,850,709 $4,358,857 3,491,852   28.6   8   

 Bldg Materials, Garden 
Equip. & Supply Stores 

444 $6,445,190 $339,257 6,105,933  90.0  2  

     Bldg Material & 
Supplies Dealers  

4441 $6,007,674 $339,257 5,668,416   89.3   2   

    Lawn & Garden Equip 
& Supply Stores 

4442 $437,516 $0 437,516  100.0  0  

  Food & Beverage Stores 445 $36,228,593 $28,515,147 7,713,446   11.9   14   

    Grocery Stores  4451 $33,354,086 $27,864,016 5,490,071  9.0  10  

     Specialty Food Stores  4452 $1,230,767 $257,460 973,307   65.4   2   

 Beer, Wine & Liquor 
Stores 

4453 $1,643,740 $393,671 1,250,069  61.4  1  
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  Health & Personal Care 
Stores 

446,4461 $7,188,858 $13,133,585 -5,944,727   -29.3   8   

 Gasoline Stations 447,4471 $32,047,843 $24,759,061 7,288,782  12.8  4  

  Clothing & Clothing 
Accessories Stores 

448 $9,355,398 $38,081,141 -28,725,744   -60.6   48   

    Clothing Stores  4481 $7,102,031 $33,287,179 -26,185,148  -64.8  33  

     Shoe Stores  4482 $1,112,977 $2,770,566 -1,657,589   -42.7   5   

 Jewelry, Luggage & 
Leather Goods Stores 

4483 $1,140,389 $2,023,396 -883,006  -27.9  10  

  Sporting Goods, Hobby, 
Book & Music Stores 

451 $2,611,065 $3,454,781 -843,715   -13.9   9   

    Sporting 
Goods/Hobby/Musical 
Instr Stores 

4511 $1,533,861 $1,003,694 530,168  20.9  8  

     Book, Periodical & 
Music Stores  

4512 $1,077,204 $2,451,087 -1,373,883   -38.9   1   

 General Merchandise 
Stores 

452 $30,088,408 $16,576,885 13,511,523  29.0  6  

     Department Stores 
Excluding Leased Depts. 

4521 $10,639,941 $5,361,612 5,278,329   33.0   3   

    Other General 
Merchandise Stores  

4529 $19,448,466 $11,215,273 8,233,193  26.8  3  

  Miscellaneous Store 
Retailers 

453 $4,394,534 $2,543,121 1,851,413   26.7   20   

    Florists  4531 $335,674 $591,485 -255,811  -27.6  4  

     Office Supplies, 
Stationery & Gift Stores  

4532 $1,801,284 $1,078,253 723,031   25.1   5   

    Used Merchandise 
Stores  

4533 $279,916 $179,763 100,153  21.8  4  

     Other Miscellaneous 
Store Retailers  

4539 $1,977,661 $693,620 1,284,040   48.1   6   

 Nonstore Retailers 454 $8,626,308 $0 8,626,308  100.0  0  

     Electronic Shopping & 
Mail-Order Houses  

4541 $2,843,049 $0 2,843,049   100.0   0   

    Vending Machine 
Operators  

4542 $1,003,455 $0 1,003,455  100.0  0  

     Direct Selling 
Establishments  

4543 $4,779,805 $0 4,779,805   100.0   0   

 Food Services & 
Drinking Places 

722 $34,713,130 $54,536,794 -19,823,664  -22.2  50  

     Full-Service 
Restaurants 

7221 $15,360,434 $26,912,474 -11,552,040   -27.3   26   

    Limited-Service Eating 
Places  

7222 $15,666,402 $25,526,153 -9,859,750  -23.9  17  

     Special Food Services  7223 $2,559,518 $0 2,559,518   100.0   0   
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    Drinking Places - 
Alcoholic Beverages  

7224 $1,126,776 $2,098,167 -971,391  -30.1  7  

 

 

Data Note: Supply (retail sales) estimates sales to consumers by establishments. Sales to businesses are excluded. Demand (retail potential) estimates the expected amount 
spent by consumers at retail establishments. Supply and demand estimates are in current dollars. The Leakage/Surplus Factor presents a snapshot of retail opportunity. This 
is a measure of the relationship between supply and demand that ranges from +100 (total leakage) to -100 (total surplus). A positive value represents 'leakage' of retail 
opportunity outside the trade area. A negative value represents a surplus of retail sales, a market where customers are drawn in from outside the trade area. The Retail Gap 
represents the difference between Retail Potential and Retail Sales. Esri uses the North American Industry Classification System (NAICS) to classify businesses by their 
primary type of economic activity. Retail establishments are classified into 27 industry groups in the Retail Trade sector, as well as four industry groups within the Food 
Services & Drinking Establishments subsector. The vintage of the Retail MarketPlace data on this report is 2015. 

 

 

Source: Esri and Infogroup 
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RETAIL MARKET SUMMARY FOR GREATER CINCINNATI – FOURTH QUARTER OF 2013 
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OFFICE MARKET SUMMARY FOR GREATER CINCINNATI – FOURTH QUARTER OF 2013 
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Organization Profile 

AKS is a new team in the real estate development industry, specifying in Transit Oriented Development 
and Complete Community Development. What this company lack in age, it makes up in experience and a 
diversity of talent. Kirk Ridder is a design professional with knowledge of project flow and community 
planning. Stephen Diko is a design professional with diverse interests and experience in Real Estate and 
Economic Development.  Aaron Guttman is a Real Estate professional with a management degree, 
experience in assets management, and also as a commercial real estate broker in Manhattan.  With their 
unique and assorted skills they have been successful in several developments throughout the Midwest 
and Southeast. They have extensive ties with commercial banks and life insurance companies, and have 
a great reputation among those within their own industry. They are an adaptable group that’s 
compliments the ever changing world of Real Estate. 
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