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We accomplish our mission 
in three primary ways:

1  By revitalizing vacant & blighted urban blocks into 

high quality mixed-use communities

2  By developing high impact affordable housing with 

non-profit owners and service providers

3  By building for owners with a Partnership Approach 

to General Contracting

WHO WE ARE
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WHAT WE DO

Historic Renovation & New Construction

Multi-family Apartments 

Affordable Family  & Senior Rental Housing

Mixed-Use Urban Development

Development Consulting
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A PARTNERSHIP APPROACH

Market 

Demand
Competitive

Financing

Community 

Wants

A Partnership

Approach

to Development





SETTING THE STAGE

• National office vacancy rate at a record 13.8%, and currently forecasted at 15.0% by 
year end.

• Approx. 217 million SF of office leases expiring in 2024 or 2025

• Nearly $150 billion in US office building mortgages to mature in 2024 - owners must 
pay up or restructure despite high vacancy and interest rates

• Office loan delinquencies forecasted to jump to 8.1% in 2024 and 9.9% in 2025. 

• Most affected: Lower quality, class B and C urban office properties facing functional 
obsolescence  (this trend was occurring even before COVID, but now amplified)

Sources: CoStar , Fitch Ratings, Commerical Edge, NAHB, NLICH, FastCompany 



• There is a nationwide shortage of roughly 1.5 million housing units. 

• Low-income renters face a shortage of 7.3 million affordable and available 
rental homes

• Office-to-apartment conversions increased from 12,100 units in 2021 to 
55,300 in 2024, a 357% increase in three years.

• CBRE tracked that nearly 100 office buildings in major US cities converted 
into other types of spaces by the end of 2023, up from 56 in 2022

SETTING THE STAGE

Sources: CoStar , Fitch Ratings, Commerical Edge, NAHB, NLICH, FastCompany 





ADAPTIVE REUSE FACTORS
What to Consider

• Shifting program of the downtown

o No longer office as the main driver 

• Existing amenities

• Existing transportation hubs

• Floor plate scale and proportion

• Access to daylight

• Floor to floor height

• Unique attributes or simple structure

• Sustainability of using existing materials



OFFICE TO RESIDENTIAL
Crane Factory Flats

• Six stories, individual window rhythm 77,000 sf

• Hamilton County Board of Elections to 69 apartments, with 
garage parking at lowest level



RETAIL TO MIXED USE
The Foundry

• Three generous stories, 234,338 sf

• Macy’s retail

• Light-filled office, restaurants, entertainment amenities



RETAIL TO MIXED USE
The Foundry



RETAIL TO MIXED USE
Saks

• Two generous stories, deep floor plates, 80,000 sf

• Saks retail

• Office and mixed use ground floor





What makes a building right 
URBAN CORES

• Physical components/attributes

• Vacancies (existing leases versus otherwise vacant)

• Public involvement: federal, state, city

• Market expectations: parking, quality, price point

• Financing: where does the money come from

• What is the larger strategic thinking with regard to the city as a whole?





DAYTON, OHIO - POST COVID OCCUPANCY 

Dayton arcade

Low occupancy (10 to 40% occupied)

POST COVID OFFICE SPACE REDUCTION 

Vacant

Underdevelopment

ARCADE DISTRICT

500K

1.69m

540k

1.375m

425K

APPROX SF
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Dayton Arcade Phase I – Mixed Use
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Dayton Arcade Phase I – Mixed Use



South arcade sources & Uses phase 1A
o Federal Historic Tax Credit equity $    8,224,000
o State historic tax credit equity $    4,565,000
o New Market Tax Credit equity $  12,256,000
o City of Dayton  $  10,000,000 
o County (edge-dev fund)  $    1,200,000
o Pace financing  $  14,123,138
o Dbc ti fund  $        800,000
o Pdac   $    1,000,000
o Hub |TEC|ud  $    1,000,000
o Jobs ohio  $        900,000
o Sponsor equity  $     2,000,000

o Lihtc (res)  $  21,259,285
o City of Dayton Home funds (res) $     2,500,000
o State Historic Tax Credits (Res) $     2,905,000
o Federal Historic Tax Credits (res) $     5,950,000
o Permanent mortgage (res)  $     1,357,000
o Deferred development fee (res) $        700,000
o Csp deferral of payment (res) $        464,508
o General contractor deferred payment $        464,508
  Total $  94,574,590

north arcade sources & uses phase 2 

o Federal Historic Tax Credit equity $    5,311,652
o State historic tax credit equity $    2,337,500
o New Market Tax Credit equity $    5,686,200
o Ohio new market tax credit  $       599,742
o NCA Bond  $    2,835,000
o pDAC  $        197,000
o COUNTY Funding  $    1,500,000
o City of Dayton funding $    2,000,000
o Senior Debt  $     9,000,000
o BROWNFIELD GRANT  $        823,624
o Deferred development fee $     2,857,669
o Sponsor Equity  $    3,200,000
o PACE  $    4,500,000

 Total $  40,848,388

DISTRICT

South arcade sources & Uses phase 1B
o Federal Historic Tax Credit equity $    6,310,672
o New Market Tax Credit equity $    4,680,000
o City of Dayton (arpa)  $        750,000 
o centerpoint energy grant  $    1,000,000
o Aes grant  $        500,000
o Brown earmark  $    1,300,000
o Turner earmark  $     3,000,000
o Deferred dev. fee  $        951,600
o City of Dayton arts grant  $        250,000
o County arts grant  $        250,000
o Remaining jobs ohio  $        225,000
o Sinclair   $        149,401
o 937 Payroll  $          10,000
o Pace   $    3,148,172
o Sponsor equity  $        476,755  
  Total $  23,452,140

Sources per phase 19 |15 | 13  total number of sources  47 total funding   $158,875,118

capital stack Complexity



SOURCES OF FUNDS Total
Mixed Use Private Debt $         18,000,000 

Mezz Debt $           1,000,000 

LIHTC Debt $           1,550,000 

Seller Contribution $               262,500 

Private Equity $           6,000,000 

Sponsor Equity $           7,011,730 

Historic Tax Credit Equity $         22,919,004 

FNMTC Equity $           9,360,000 

SNMTC Equity $               650,000 

LIHTC Equity and Gap Sources $           8,531,071 

OHFA BGF $           3,500,000 

FHLB AHP $           1,500,000 

ODOD Demo and Revit Grant $           1,242,367 

Municipal Support $           5,000,000 

City Stabilization Funds $           2,500,000 

OH State OZ Benefit $           2,650,000 

IRA Energy Credits $           1,645,000 

TMUD $           8,084,314 

FY25 Community Project Funding $           3,000,000 

Total Sources  (19) $       104,405,986 

capital stack Complexity



Historic Conversion

Financing 
Tools

Mixed Use 
Development

Ample 
Amenities

Delivery

TDC

Over 300,000 SF
172 Units
60k SF  Commercial 
Space

Transformational Mixed 
Use Dev. Funds

State & Federal Historic 
Tax Credits

City Abatement

State Opportunity Zone 
Credits

Private Debt/Equity

Club Room, Fitness,  
Co-working, Roof Deck , 
Concierge, Mercantile 
Library

81 Units – July 2024
91 Units – December 2024

$80MM
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Capital Stack Complexity

SOURCES OF 
FUNDS
1st Mortgage $        37,500,000 

Federal Historic Tax Credits $        11,650,297 

TMUD $          5,159,330 

State OZ Credits $          2,912,068 

State HTC $          4,200,000 

GP Equity $          3,500,000 

LP Equity $        12,995,832

Class C Equity $          4,000,000 

Mezz Debt $          2,450,000 

Total $        84,367,527 



Applying Historic Tax Credits – Finding Authenticity Across Two Eras

(1904) (1970) (1970)



Honoring Character + Incorporating Common Design Threads 





CASE STUDY
UNION CENTRAL - PNC TOWER

• Built in 1913

• 31 stories, 332,000 sf

• Offices for Union Central Life
Insurance (until 1964)

• Chamber of Commerce

• US Post Office and Customs



UNION CENTRAL
PNC TOWER

• Construction started in late 2022

• 281 Units (400-1,800 sf)

• Studio to 3 bedroom penthouses

• 10% affordable

• Occupancy end of 2024

• Green building certified, Wiredscore  
certified, Fitwel certified, Clean Rated
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UNION CENTRAL
PNC TOWER

Historic Tax Credits

• Restoring the exterior



UNION CENTRAL
PNC TOWER

Historic Tax Credits

• Restoring and enhancing the interior





UNION CENTRAL
PNC TOWER

Lower Tower

Upper Tower

• Code impacts

• Existing and new

• Occupant evacuation elevator



UNION CENTRAL
PNC TOWER



UNION CENTRAL
PNC TOWER



UNION CENTRAL
PNC TOWER



UNION CENTRAL
PNC TOWER



UNION CENTRAL
PNC TOWER
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