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Executive Summary 
The City of Cincinnati Department of Community and Economic Development (City) engaged Walker Consultants 
(Walker) to perform a parking market and economic feasibility analysis involving potential parking-related 
improvements in the West End of the Over-the-Rhine area.  This analysis is intended to be exploratory and 
provide the City with information to assist in its decision making. 
 
The City received an unsolicited development proposal that includes a proposed mixed-use project consisting of 
360 multi-family residential units, 8,000 square feet of commercial retail space, existing offices uses, plus a 
potential new free-standing parking structure consisting of up to 1,000 parking spaces.  The development site is 
bordered by the following streets: Ezzard Charles Drive to the north, West Central Parkway to the east, West 12th 
Street to the south, and Central Avenue to the west. 
 
The City is in no way committed to or planning for this development.  The purpose of this analysis is to help 
inform a City decision regarding the existing site and a proposed redevelopment project. 
 
The existing redevelopment site is more than ample in size to support the construction of a 1,000-space parking 
structure measuring 120’-0” x 377’-4” and the one reviewed for this assignment.  Conceptual-level combined 
construction and soft costs are estimated at $27,600± per space or $27.6± million in total project costs.  Actual 
costs are unknown until contractor bids are solicited and received and a guaranteed maximum price has been 
negotiated and agreed upon.  Particularly now, with inflation being higher than what the U.S. has seen in decades, 
costs are difficult to predict with accuracy. 
 
Based on our assessment of the market area surrounding the proposed development, it is likely that the proposed 
parking structure would be heavily utilized by both existing and proposed future land uses in the area. Given the 
location of the proposed parking garage to existing and planned demand generators, as well as the competing 
parking facilities in the area, it is Walker’s assumption that the proposed garage will recapture much of the 
existing parking demand that is currently captured by the Town Center parking facilities. In addition to the existing 
demand and the 300-spaces in new demand from the residential portion of the planned development, it is 
possible that facility could also capture demand from the proposed boutique hotel development being proposed 
in the area. 
 
Several different financing options were considered as part of this evaluation including conventional debt 
financing, general obligation bonds, revenue bonds, tax increment financing, financing through a business 
improvement district, and leveraging existing parking assets through a parking authority or an auxiliary enterprise 
fund.  Assuming city ownership of the proposed parking structure, the most likely financing options include 
issuing general obligation bonds or parking revenue bonds backed by a pledge of the city’s parking enterprise. 
Changes to the city’s parking enterprise, including rate adjustments and regular rate increases, would likely be 
required to generate sufficient income levels to meet debt service coverage requirements and adequately fund a 
reserve for repairs and replacements.  However, the COVID-19 pandemic has had a significant negative impact on 
the parking enterprise’s revenue stream and without a restoration of revenues to pre-pandemic levels, this option 
may not be feasible. 
 
Walker’s analysis indicates that a replacement Town Center Garage could be expected to generate positive net 
income for the City of Cincinnati’s parking enterprise by Year 3 of operations. Based on this analysis, adding this 
asset to the system should not negatively impact the City’s parking enterprise and may even be additive to system 
net income. 
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Based on the limited financial information for the off-street parking system provided by the City, in FY 2021, the 
City’s off-street parking operations generated only about $85,000 in net income; in FY 2020, off-street parking 
operations lost more than $614,000. While these recent financial results reflect the impacts of the COVID-19 
pandemic on parking revenue and may not reflect the historical financial strength of the City’s off-street parking 
system, based on this limited historical information, the City’s parking enterprise may not be able to support the 
construction and operation of the proposed replacement Town Center Garage if the projected financial results 
are not achieved. 
 
A separate analysis was performed for the area near the Findlay Market.  From this analysis, Walker concludes the 
Findlay Market and surrounding area generate a lot of activity with a range of restaurant and entertainment uses, 
which is evident by the high occupancies recorded for the three City-owned parking lots. The lowest occupancy 
recorded off street was a Thursday at 5 p.m., and that period still yielded an occupancy percentage over 61 
percent. Although the area does provide on-street parking in the area, the lowest occupancy recorded for on-
street parking was at 76 percent, which was a Thursday at 2 p.m. With limited on-street parking available that 
leaves off-street facilities as the only viable parking option within the area. 
 
Assuming the base operating and event day plans for the new Hamilton County garage remain relatively 
unchanged, 80 percent of the capacity (412 spaces) is anticipated to be available for public parking on non-event 
days. In addition to the Hamilton County garage, the TQL Stadium West End Garage and West End Lot (over 800 
spaces in total for both) are also available to the public 24/7, on non-event days. 
 
During the approximately 40 event days when the approximate public parking in the Hamilton County garage 
becomes available to event patrons, the times of the events would not be during the peak non-event time 
observed by Walker (Saturday at 1 p.m.). Most of the FC Cincinnati events take place on Friday and Saturday 
evenings, with additional events taking place on Wednesday evenings and Sunday late afternoon. During these 
events, approximately 80 percent of public parking remains open to the public but is subject to event parking 
rates. 
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Introduction 
The City of Cincinnati Department of Community and Economic Development (City) engaged Walker Consultants 
(Walker) to perform a parking market and economic feasibility analysis involving potential parking-related 
improvements in the West End of the Over-the-Rhine area.  This analysis is intended to be exploratory and 
provide the City with information to assist in its decision making.  
The objectives of this assignment are as follows: 

1.           What is the site feasibility for a potential new parking structure? 

2.           What is the parking supply and demand characteristics of the area? 

3.           What are the financing options for a parking project? 

4.           What is a reasonable schedule for the design and construction of a potential new parking structure? 

 

The following is Walker’s scope of work for this assignment: 

Task 1 – Site Feasibility Review 
1.           Attend a kick-off meeting to confirm understanding of the project goals including project location, 

number of desired parking spaces, anticipated user groups, proposed site layout, etc. 

2.           Research local ordinances to determine the required setbacks and required parking geometrics. 

3.           Review site to determine if there are utility easements that could impact the proposed new parking 
structure footprint. 

4.           Review site plan and if available, functional layouts, prepared by others. 

5.           Meet with the city to discuss findings. 

6.           Provide a probable cost of construction opinion for a parking structure. 

7.           Prepare and deliver a task memorandum in draft form. 
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Task 2 – Parking Market Analysis 
1.           Conduct a competitive preliminary market analysis of parking facilities located in the project area within 

2-3 block walking radius to include the following: 

2.           Competitive analysis of parking facilities located in the market area. 

3.           Parking inventory denoting capacity, rates, and usage restrictions of parking facilities. 

4.           Parking occupancy survey during relevant time periods for parking facilities located within 2-3 blocks. 

5.           Identification and description of factors influencing parking demand within the market area. 

6.           Historical parking demand and/or revenues within the market area, to the extent that information is 
readily available. 

7.           Potential new real estate developments or expansions of existing developments that could affect parking 
demand in the market area, including an analysis of potential parking demand impacts based on 
proposed land use types and quantities. 

8.           Projection of future parking demand changes within the market area. 

9.           Prepare a task memorandum in draft form. 

 

Task 3 – Financing Options 
1.           Identify financing options most likely for a parking structure. 

2.           Obtain and review operating statements of the city’s off-street parking enterprise. 

3.           Identify at a high level, the current financial state of the city’s off-street parking enterprise, and its ability 
to take the additional costs of a new facility.  Recommend changes that could help facilitate this 
improvement. 

4.           Prepare a task memorandum in draft form. 

 

Task 4 – Anticipated Schedule 

1.           Discuss scheduling particulars related to a proposed multi-family development and how these could 
impact the schedule for a potential new parking structure. 

2.           Identify reasonable schedule for the design and construction of a parking structure. 

3.           Prepare a task memorandum in draft form. 
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Task 5 – Pro Forma Operating Statement  
1.           Quantify parking demand projections for purposes of projecting parking operating revenues. 

2.           Project operating revenues for a ten-year period. 

3.           Develop a theory of parking operation for purposes of projecting operating expenses.  Consider 
method(s) of revenue collection, operating hours, staffing, etc. 

 

Task 6 – Findlay Market Parking Market Study  

1.           Perform a field visit and gather and document parking inventory for a 2-3 block area surrounding Findlay 
Market, including the city-owned north and south parking lots.  Inventory to include name, location, 
capacity, rates, and user restrictions of parking spaces located within the 2-3 block study area. 

2.           Perform parking occupancy studies, documenting usage of the parking inventory within the study 
area.  Occupancy studies to be performed during a weekday, weekday evening, and weekend. 

3.           Interview City of Cincinnati representatives and if necessary, other professionals with real estate 
development experience and knowledge in this geographic area, for purposes of identifying proposed 
future real estate development projects, including name of project, type and quantity of land uses, and 
timing. 

4.           Identify potential changes to parking supply within study area. 

5.           Perform a parking needs assessment and opine on current and future ten-year projected parking 
adequacy for the study area. 

6.           Prepare a task memorandum documenting findings and conclusions. 
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Town Center Site Description 
The existing site proposed for redevelopment is a full city block that measures approximately 360’ x 578’ (as 
measured on Google Maps). The site is bordered by the following streets: Ezzard Charles Drive to the north, West 
Central Parkway to the east, West 12th Street to the south, and Central Avenue to the west. Existing land uses on 
the site include the following: 
 

• Cincinnati Police Memorial at the northern end of the site, fronting Ezzard Charles Drive,  

• Located at 1251 Central Parkway, the Town Center Garage, a ±550-space, three level at- and above-grade 
parking structure that measures approximately 120’ x 480’; 

• Located at 1223 Central Parkway, is the Crosley Telecommunications Center, a three-story red brick office 
building whose footprint measures approximately 205’ x 214’ and that houses television and radio 
stations and provides parking at grade level under the office building (80± spaces), in an adjacent 70-
space surface parking lot, and in the city-owned Town Center Garage (with an elevated pedestrian bridge 
connecting the office building to the parking structure).1 

 
The police memorial runs the entire block along Ezzard Charles Drive and consumes less than one-fifth of the 
block’s footprint. The Town Center Garage runs the remainder of the west side of the block, south of the police 
memorial to West 12th Street and constitutes more than one-quarter of the block’s footprint. Crosley 
Telecommunications Center office building is owned by CET and sits above land owned by the City. The office 
building and associated surface parking comprise a little more than half of the city block along the eastern side of 
the city block, fronting Central Parkway. 
 
Existing building setbacks approximate 10 feet on all sides of the block. 
 
The City has reported that there are no current utility easements or special considerations regarding the 
property. 
 
It is important to note that the City has not committed to the proposed development and is simply studying the 
anticipated impacts if this development were to occur at the site of the existing Town Center. 
 
 
 
 
 
 
 
 
 
 
 
 

 
1 City of Cincinnati owns the Town Center garage plus the at-grade parking beneath and to the south of the Crosley 
Telecommunications Center. Access to these facilities is shared and common and it is operated as a single entity. Collectively, 
a total of 700± parking spaces are provided on the subject site.  
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Figure 1:  Aerial View of Subject Site 

 
Source: Google Maps 

Proposed Site Redevelopment 
Concept-level redevelopment plans for the subject site were provided by the City to Walker on December 3, 2021 
and are shown in Figures 2-5. Subject to further review and revision, these plans show the following: 
 

• A proposed five-level, multi-family residential project consisting of 374,850 square feet that will house 
360 residential units and 8,000 square feet of commercial space. 

• Renovation of the existing Crosley Telecommunications Center; and 

• An at- and above-grade, seven-level parking structure that measures 120’-0” x 377’-4”. 
 
Figure 2 is a massing diagram of the proposed site redevelopment, with the blue building illustrating the location 
of the existing Crosley Telecommunications Center, the orange buildings as the proposed multi-family residential 
buildings, and the gray building as the parking structure. (Central Parkway is shown in the foreground.) 
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Figure 2:  Proposed Massing Diagram of Subject City Block (Looking South) 
 

 
 
Figure 3:  Proposed Site Plan 
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Figure 4:  Elevation Diagram of Proposed Garage 

 
Figure 5:  Striping Layout of Proposed Garage 
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Zoning Requirements 
§ 1425-25 of the City’s zoning ordinance, “Off-Street Parking and Loading Dimensions” applies to off-street 
parking and loading facilities and states as follows: 
 

(a) Size. A parking space used to comply with the parking requirements of this chapter may not be less than 
8.5 feet in width, as measured perpendicularly to parallel straight lines and contain 160 square feet in 
area. The parking spaces, access drives and aisles of the parking facility design must be as approved by 
the Zoning Administrator. 

(b) Loading Space. Each loading space may not be less than ten feet in width and 25 feet in length. 
 

(Ordained by Ord. No. 15-2004, eff. Feb. 13, 2004; Emer. Ord. No. 141-2015, § 31, eff. July 1, 2015) 
 
Schedule 1423-13-B of the City’s zoning ordinance requires a 10-foot buffer yard for A-designated sites. This 
appears to be consistent with the existing on-site setbacks. 

Comments on Plans Prepared by Others 
The proposed parking structure measures 120’-0” by 377’-4” and consists of one level of at grade parking and six 
levels of supported parking for a total parking capacity of 1,000± spaces. This proposed capacity of 1,000 spaces is 
reasonable for the proposed footprint and number of floors.  
 
The proposed layout is a double-threaded helix which means for every 360-degree revolution that a motorist 
circulates within the garage, two floor levels are ascended. Moreover, there are two intertwined circulation 
threads that connect at the top of the parking structure – one that is accessed via West 12th Street and a second 
that is access via Ezzard Charles Way – and that presumably allow access from one thread to another via 
crossover ramps that may exist at each supported level of the structure. 
 
Advantages of the proposed scheme include the following: 
 

• A reduction in circulation time from grade level to roof level of the structure and vice versa, since 
motorists are ascending or descending two floors instead of one floor, for every revolution and passing 
fewer cars. 

• Scheme is a well-known amongst designers and is a decades-old circulation concept that has been built 
and operated. Proof of concept exists, and strengths and weaknesses of scheme are well known. 

• Traffic circulation as shown on the proposed concept drawings is two-way. For a double-threaded helix, 
Walker recommends one-way circulation. The two-way circulation will extend the time it takes to empty 
the garage, which is a significant concern when used for event parking. 

 
Disadvantages of the proposed scheme include the following: 
 

• The proposed scheme can be confusing to infrequent users. The average user often does not understand 
that there are two intertwined threads and without this understanding, wayfinding can become a 
challenge. 
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• Both parking ramps are sloped and there is limited flat floor area with this scheme. 
 
Another alternative concept, a single threaded helix, could be built on the same footprint. A single thread 
provides one thread of continuous parking instead of two with a double thread. It is easier for users to 
understand but would take longer than a double thread design to empty, after a special event. 
 
Alternate designs could be pursued but would require a different footprint that may be difficult or not possible to 
implement if it is a priority to retain the existing Crosley Telecommunications Center. 

Project Costs 
Based on Walker’s recent experience with the design and construction of other similar parking structures in the 
Midwest, our opinion for an order-of-magnitude construction cost is $23,000± per space or a total of $23± 
million. This assumes that the proposed parking structure would be built similarly to the one shown within this 
memorandum, at- and above-grade (as opposed to subterranean), free-standing, and with modest architectural 
treatments2. 
 
Soft costs would be in addition to the construction costs shown in the previous paragraph. Soft costs include fees 
associated with site plan approval, permitting, soils and materials testing, environmental studies, engineering, and 
architectural fees, etc. At this stage of the planning process, it is reasonable to carry soft costs at 20 percent of 
construction costs, or $4,600± per space. 
 
Combined construction and soft costs are estimated at $27,600± per space or $27.6± million in total project 
costs. 
 
Actual costs will vary from those assumed or opined upon herein and will depend on contractor bids which are 
subject to fluctuation based on the availability of local materials and labor, supply and demand conditions, 
inflationary costs, and the timing of construction. 

Site Feasibility Conclusions 
Assuming future development plans preserve only the existing Crosley Telecommunications Center located at 
1223 Central Parkway and all other existing uses are candidates for redevelopment, the existing redevelopment 
site is more than ample in size to support the construction of a 1,000-space parking structure measuring 120’-0” x 
377’-4” and the one reviewed for this assignment. 
 

 
2 The costs to develop a parking structure can vary significantly. Extensive architectural treatments, subterranean 
construction, and inefficient layout (higher square feet of floor area per parking space) can add to the cost of a facility. Per 
space cost ranges for a structured parking facility are likely in the $15,000 to $100,000 range depending on particulars. The 
lower end of the range is represented by decking over an existing surface parking lot, while the upper end of the range is 
likely represented by a subterranean facility built in a dense, urban environment. 
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Study Area 
The study area is comprised of the 2-3 blocks north, south, and east of the Town Center Garage; the blocks to the 
west of the site were excluded from the study area due to the lesser amount of commercial activity in that area 
and the high proportion of single- and multi-family residential. The boundaries of the study area include Central 
Avenue to the west, Wade Street and W. 14th Streets to the north, Race Street to the east, and Court Street to the 
south, as shown below in Figure 6. 
 
Figure 6:  Town Center Study Area 

 
Source: Google Maps 
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Land Use Characteristics 
Existing land uses in the study area include restaurant, retail, educational, and institutional land uses. Notable 
landmarks include the TQL Stadium (home to FC Cincinnati), Washington Park (open space), the Cincinnati Music 
Hall, the School of Creative and Performing Arts, the Cincinnati Public Schools Adult Education Center, and Taft 
Information Technology High School. 
 
The following sections detail Walker’s inventory, occupancy, and rate survey findings for the identified study area, 
followed by a discussion of development within and surrounding the study area which may impact the future use 
of the proposed parking garage. 

Inventory 
Walker documented approximately 2,435± off-
street parking spaces, which includes the 
existing Town Center parking facilities, as well 
as 272± on-street spaces for a total of 2,707± 
parking spaces in the study area. Excluded from 
our parking space inventory counts were 
private, access-controlled facilities, such as 
inaccessible lots surrounded by chain-link fence, 
nested parking areas, and resident-only parking 
facilities. 
 
Of the total parking inventory, approximately 69 percent (1,871 spaces) of the spaces are in garages, 21 percent 
(564 spaces) are in surface lots, and 10 percent (272 spaces) are located on-street. 
 
Table 1 presents a detailed breakdown of the parking facilities identified within the study area with the garage 
parking shown in light blue, the surface parking in light green, and the on-street parking in peach. Additionally, 
Figure 7 shows the geographic location of each facility, as well as the on-street spaces in relation to the project 
site and study area, with the letters from the “ID” column in Table 1 marking the locations of the facilities.  
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Table 1: Town Center Market Area Off-Street Parking Inventory Summary 

ID Facility Name Total Space Inventory 
 Town Center Surface Lot  67 

Town Center Garage   
Town Center Roof Level 186 
Town Center Second Level  167 
Town Center Ground Level 149 

     Covered Parking Under Building 119 
A Washington Park Underground Garage  450 
B 1229 Elm Street Lot 108 
C 328 W. Central Parkway Lot  62 
D Central and Walnut Lot 35 
E 1119 Elm Street Lot 36 
F 1014 Central Avenue Lot  256 
G TQL Stadium East Garage  800 
 On-Street Parking 272 
 TOTAL 2,707 

Source: Walker Consultants 
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Figure 7:  Parking Facility Locations 

 
Source: Google Maps 

Occupancy 
To understand parking activity within the study area, Walker performed three occupancy counts: two on 
Thursday, December 2, 2021, at 2 p.m. and 5 p.m. and one on Saturday, December 4, 2021, at 1 p.m. The goal 
was to document typical weekday afternoon and evening parking conditions, as well as typical weekend 
afternoon parking conditions. 
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Figure 8 summarizes the results of our occupancy surveys.  
 
Figure 8:  Observed Occupancy vs. Total Study Area Parking Inventory – December 2 and December 4, 2021 

 
Source: Walker Consultants 
 
Based on the three observations, occupancy peaked on Thursday at 2 p.m. when 891 spaces were occupied, or 
approximately 33 percent of the total supply. This compares with 721 occupied spaces (~27 percent of the supply) 
during the weekday evening observation period and 560 spaces (~21 percent of the supply) on Saturday 
afternoon. Across the study area, at least 1,800 parking spaces were vacant during Walker’s observations. 
However, due to the timing of this study, it is likely that the ongoing Covid-19 pandemic has had a negative 
impact on parking demand within the study area. 
 
Given that events at TQL Stadium and at the performance venues in the area are very large, frequent generators 
of parking demand, Walker was also asked by the City to estimate the demand for parking in the area during an 
event condition. Figure 9 presents the anticipated demand for parking in the area during the same time periods 
observed by Walker, assuming a major event at TQL Stadium. 
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Figure 9:  Estimated Occupancy of the Study Area Parking Inventory During a TQL Stadium Event 

 
Source: Walker Consultants 
 
While the above graph illustrates the assumed occupancy of the Town Center market area if the Town Center 
Garage and TQL Stadium East Garage were fully occupied during an event period, it is likely that the total 
occupancy of all parking facilities in the area would be higher than that observed by Walker. In other words, 
Figure 9 is likely an underestimation of the actual levels of parking demand experienced in the area during an 
event at TQL Stadium. 
 
A complete summary of the number of parked vehicles observed by Walker in each facility during the three 
observation periods can be found in Appendix A at the end of this document.  

Parking Rate Survey 
In addition to collecting inventory and occupancy data, to the extent possible, Walker documented the market 
rates for hourly, daily, event, and monthly parking within the study area. This information was obtained from a 
combination of signage posted at the individual facilities, as well as phone calls to the various owners and 
operators of the facilities. 
 
Table 2 depicts the current parking rates for each facility including the Town Center Garage, as well as the 
metered on-street spaces. 
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Table 2: Town Center Market Area Parking Rate Survey Summary 

Facility Name Hourly 
(1-2 hr.) Daily Rate Event Early Bird Monthly 

Town Center Surface Lot Monthly Only for WVXU $60.00 
Town Center Garage    

Town Center Garage – All Levels - - $5.00 $3.00 $60.00 
     Covered Parking Under Building Monthly Only for WVXU $60.00 
Washington Park Underground Garage  $4.00 $10.00 $15.00 - $110.00 
1229 Elm Street Lot - $11.00 - $5.00 $175.00 
328 W. Central Parkway Lot  $5.00 Flat Rate Only $80.00 
Central and Walnut Lot $2.00 $10.00 - - N/A 
1119 Elm Street Lot $3.00 - - - N/A 
1014 Central Avenue Lot  Monthly Only $80.00 
TQL Stadium East Garage  $5.00 Flat Rate Only $70.00 

Median Off-Street Rates $4.00 $7.50 $10.00 $5.00 $80.00 
On-Street Meters $2.00 or $2.25 per hour N/A 

Source: Walker Consultants 
 
As shown in the table, the off-street parking facilities within the study area charge a combination of rates, with 
some offering only transient parking, others offering transient, event, and monthly parking, and a few that offer 
monthly parking only. Among the identified parking facilities – including the existing Town Center facilities – the 
median daily parking rate is $7.50, the event rate is $10.00, and a monthly parking permit costs $80.00. It is 
interesting to note the wide range in both event and monthly parking rates currently being charged at parking 
facilities in this area. 
 
Given the proposed new development on the Town Center site and the general increase in activity in this area of 
the city, there may be an opportunity to adjust parking rates upward at the proposed new garage to match the 
rates currently being charged at surrounding facilities. This topic will be explored in greater detail in the financial 
analysis memo for the proposed garage. 

Future Parking Demand in the Market Area 

Existing Demand for the Town Center Parking Facilities 
The existing Town Center parking facilities currently serve a mix of users within the study area. Upon completion 
of the redevelopment of the Town Center property, it is anticipated that a number of these groups will seek 
parking accommodations in the proposed 1,000-space garage. 
 
According to information provided by the City of Cincinnati, at present, there are more than 340 monthly parking 
permits sold to individuals for the Town Center parking facilities, 200 permits for the School of Creative and 
Performing Arts, 101 permits for the Cincinnati Music Hall, 135 permits for City employees and fleet vehicles, and 
approximately 150 monthly permits sold to other organizations in the area. In total, more than 930 monthly 
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parking permits have been issued for the Town Center parking facilities. This is in addition to another 50 or so 
permits that are used by Allpro and Star Parking staff for event valet parking operations. 
 
In addition to the parkers who purchase a monthly permit, the Town Center parking facilities are also used by 
regular transient parkers, as well as large numbers of event attendees. Events at the Cincinnati Music Hall bring in 
hundreds of attendees who use the Town Center parking facilities are their preferred parking location. The 
proximity of Town Center to TQL Stadium also makes the existing parking facilities a desirable destination for 
attendees of soccer games and other events at the Stadium. 
 
While it is not known how many of these existing monthly, transient, and event parkers may choose to park in the 
proposed new parking garage in the future, it is reasonable to assume that a large proportion will make the 
garage their preferred parking location. 

Parking Demand from Future Development Projects 
The proposed parking garage is intended to serve not only the on-site residential development but also other 
existing demand generators in the vicinity of the garage. Additionally, there may be an opportunity to capture the 
parking demand generated by other future development and redevelopment projects being undertaken within 
and near the study area. 
 
To quantify the impact that future development and redevelopment projects might have on the demand for 
parking at the proposed garage, Walker first identified the proposed or under construction developments within 
the study area or within a few blocks of the study area. Information related to potential new development was 
gathered by Walker through public sources, but there may be other new developments being planned that are 
not yet publicly known. Additionally, there is the potential that the listed developments may not come to fruition 
or that the composition of the developments could change prior to their completion. 
 
Figure 10 depicts the locations of the identified projects in relation to the study area, the Town Center site, and 
the other parking facilities near the project site. In total, Walker was able to identify eight projects that are either 
in-progress or proposed within the study area or within a few blocks of the study area. Below Figure 9 is a brief 
description of each project. 
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Figure 10:  Town Center Area Future Development Map 

 
Source:  https://www.bizjournals.com/cincinnati/maps/cincinnati-crane-watch 
 

1. Boutique Over-the-Rhine Hotel – 1416 Central Parkway (Proposed) 
A 90-room boutique hotel at the corner of Central Parkway and Magnolia Street that will include a cocktail 
lounge, restaurant, top-floor event space and, potentially, a rooftop space with views of TQL Stadium 

2. Willkommen – (Under Construction) 
This 163-unit residential development is being constructed on multiple sites near one another. More than 
40 percent of the units are expected to be affordable units. 

3. Over-the-Rhine Boutique Hotel – 208-214 W. 12th St. (Proposed) 
This small, boutique hotel is planned to be built in the former Ophthalmic Hospital and Free Dispensary site. 
The hotel is expected to have 20 rooms plus a bar and restaurant on the first floor. 

4. Future House – 1212 Jackson St. (Under Construction) 
The Art Academy of Cincinnati is planning a major expansion meant to raise its visibility, house new high-
tech programs in film and animation, and serve as a working and teaching space for Cincinnati’s design and 
marketing community. 

 

https://www.bizjournals.com/cincinnati/maps/cincinnati-crane-watch
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5. Court Street Apartments – 12 W. Court St. (Under Construction) 
This redevelopment of an existing building will create 13 LEED-certified apartments above Bangkok Express. 

6. The Stanley & Moore Flats – 915-917 Vine St./7-11 E. Court St. (Under Construction) 
These two redevelopment projects along Court and Vine streets will create 16 residential condos and 6 
commercial spaces. 

7. Former Garfield Suites Hotel – 2 Garfield Place (Under Construction) 
Once an apartment building, Hotel Capital LLC plans to convert the former full-service, all-suites, 153-room 
hotel on this site into an unknown number of luxury apartments. This development is also expected to have 
some amount of ground floor retail space for lease. 

 
Publicly available information about the above projects does not provide much, if any, detail related to the 
parking accommodations being planned for each project. However, given the locations of the projects in relation 
to the Town Center site, it is unlikely that the proposed parking garage could effectively serve the parking demand 
generated by most of the projects. The exception to this conclusion may be project 1. This development is located 
within a short walk of the proposed parking garage and, as far as we can tell, the plans do not include any 
additional parking on site; project 3 was not considered a likely demand generator due to its small size and the 
fact that it is surrounded by three existing surface parking lots. The proposed parking garage could be used as 
either self-parking or valet parking by guests staying at the boutique hotel (project 1). 

Town Center Parking Market Study Conclusion 
Based on our assessment of the market area surrounding the proposed development, it is likely that the proposed 
garage will be heavily utilized by both existing and proposed future land uses in the area. Given the location of the 
proposed parking garage to existing and planned demand generators, as well as the competing parking facilities in 
the area, it is Walker’s assumption that the proposed garage will recapture much of the existing parking demand 
that is currently captured by the Town Center parking facilities. In addition to the existing demand and the 300-
spaces in new demand from the residential portion of the planned development, it is possible that facility could 
also capture demand from the proposed boutique hotel development being proposed in the area. 
 
The degree to which the proposed new parking garage can capture future parking demand in the area will be 
explored in greater detail in the financial pro forma portion of this analysis. 
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 Financing Options 
 

03 
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Public Versus Private Financing 
To determine if a parking project is going to qualify as a public or private development, we must first review how 
the Internal Revenue Code classifies organizations that borrow funds. There are two general classifications, public 
and private. Public organizations are commonly classified under section 501(c)(3) of the Internal Revenue Code as 
a non-profit organization. This organizational structure offers the borrower tax-exempt status that is granted by 
the Internal Revenue Service. Private organizations are defined as for-profit, taxable businesses.       
 
How does the legal operating structure (public or private) of an entity impact project financing? First, the ability of 
public/non-profit entities to access below-market interest rates means that there is more money available for 
project costs. This makes some parking projects financially viable that would not otherwise be viable if 
conventional debt was obtained to fund the project. Second, Federal law allows tax-exempt bonds issued by a 
public/non-profit organizations to finance capital expenditures, including land, acquisition, construction, and 
capital equipment, provided these bonds are used to further the IRS-approved non-profit’s mission. 
 
When parking facilities are financed through the issuance of tax-exempt bonds continued treatment of the bonds 
as tax-exempt depends on proper use of the facilities. For bonds to be qualified as tax-exempt, 90 percent of the 
proceeds must be used for exempt purposes. In other words, not more than 10 percent of the tax-exempt bond 
proceeds can be subject to "private business use." In cases where this public use test cannot be met, the financing 
can be bifurcated into two components, taxable and tax-exempt. 
 
"Private business use" regarding tax-exempt bond financing is defined as use of tax-exempt bond proceeds or 
bond-financed parking facilities to serve a non-public unit. The use does not have to result in unrelated business 
income to be considered private business use. Examples of private use include contracts for parking facility 
management, privately reserved or nested parking spaces within a public facility, use by private organizations 
such as sports and entertainment groups, residential communities, and corporations. In the case of the proposed 
parking structure, if 300 spaces are set aside in a nested area within the structure or made available exclusively to 
on-site residents, these spaces would likely require taxable financing. 
 
Another tax-exempt financing issue is the effect on the tax-exempt status of bonds when there is a change in use 
of the bond financed facilities. Disqualified private use may not exist on the date of issuance and change in use 
may endanger the tax-exempt status of the bonds. If a change in use situation is encountered, the borrower 
should seek consultation with bond counsel. 

Conventional Debt Financing 
When an established public or private entity needs capital to fund a parking project, a bank or conventional loan 
may first come to mind. Conventional loans are loans that are not insured or guaranteed by a government 
agency. This method of obtaining funds for a capital improvement project involves a lending process that is often 
rigorous and may result in higher financing costs incurred by the borrower. Banks want to lend to parties that 
have a clear record of profitable operations, that generate a cash flow sufficient to repay the loan, and that have 
enough collateral or assets to secure the loan. Conventional financing requirements include a clean credit record 
and no bankruptcies or foreclosures.  
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General Obligation Bonds 
General obligation bonds will obtain the lowest possible interest rate or cost of borrowing for a municipality. 
Because the full faith and credit of the municipality is pledged to such bonds, the rate of interest will reflect the 
best that the community has to offer. The primary way for a municipality to improve on its own full faith and 
credit pledge to a bond issue is to purchase municipal bond insurance. 
 
The following definition of general obligation bonds is offered by www.muni-bonds.com: “(G.O.) A bond secured 
by a pledge of the issuer’s taxing powers (limited or unlimited). More commonly the general obligation bonds of 
local governments are paid from ad valorem property taxes and other general revenues. G.O. bonds are 
considered the most secure of all municipal debt.”    
   
Care must be taken when issuing general obligation bonds to finance parking facilities. The public purpose 
provisions of the tax law must be observed to preserve the tax-exemption of the bond issue. Moreover, the 
issuance of general obligation bonds results in at least one significant implication. Most states have laws that 
restrict the amount of general obligation debt that can be issued by municipalities. General obligation bonds 
count towards the outstanding statutory debt of the municipality. Therefore, prior to issuing general obligation 
bonds for a parking project, the municipality must determine whether the available bonding capacity is sufficient 
to fund the parking project and to support any outstanding bonding requirements which the community may be 
facing. Other competing priorities may dictate that the municipality’s management must seek parking project 
funding other than general obligation bonds. 
 
A review of the City of Cincinnati’s 2020 Comprehensive Annual Financial Report reveals that the city has more 
than $300 million in available debt capacity based on assessed valuation. However, only $41 million of debt 
capacity is available without a constituent vote. These amounts have undoubtedly changed since the conclusion 
of Fiscal Year 2020, the last year included within this report.3 

Revenue Bonds 
When revenue bonds are issued to finance a parking project, the bond issuer pledges to the bond holders the 
revenue generated by the parking project. Revenue bonds are payable only from specifically identified sources of 
revenue, including pledged revenues derived from the operation of the financed parking facility, grants, and 
excise or other taxes. Parking revenue bonds secured solely by the revenues from a single, stand-alone, 
municipality-owned parking facility are acceptable at a reasonable tax-exempt rate only when irrefutable 
evidence is presented to indicate the existence of a stable demand generator that is anticipated to produce a 
suitable debt service coverage from net revenues. Municipalities and other public organizations often benefit 
from issuing parking revenue bonds since the full faith and credit of the issuer is not pledged. However, revenue 
bonds traditionally carry a higher interest rate than general obligation bonds. Revenue bonds also differ from 
general obligation bonds in that general obligation bonds are backed by a city’s ability to levy taxes. In 
comparison, user fees back revenue bonds. Special authorities are frequently created for the purpose of issuing 
parking revenue bonds. 

 
3 https://www.cincinnati-oh.gov/finance/financial-reports/2020-comprehensive-annual-financial-report/ 
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Alternative Financing Strategies 
What follows is an overview of the most used strategies for financing parking facilities, most of which, on an 
individual facility basis, fall short of generating operating revenues that are sufficient to cover operating expenses 
and debt service. The following strategies are addressed: 
 

• Tax-Increment Financing 

• Business Improvement Districts 

• Development and Lease Agreements 

• Creation of an Auxiliary Enterprise Fund 

• Creation of a Parking Authority 

Tax-Increment Financing 
Another common financing mechanism employed by municipalities is 
the implementation of a tax increment finance (“TIF”) district. Tax 
increment financing is a way to use tax revenue growth produced by an 
increase in the tax base of a specified area to repay the costs of 
investing in the area. While many cities rely on general tax revenue to 
fund improvements, tax increment financing, or TIF, is an increasingly 
viable solution to funding the development of needed infrastructure, 
including structured parking. Tax increment financing legislation enables 
a local government to finance redevelopment projects through an 
anticipated increase in the area’s property tax revenues. TIF districts do 
not generate tax revenues by increasing tax rates. Rather, as shown in 
the figure, the TIF district generates revenues by permitting the 
municipality to temporarily capture the tax revenues generated by the 
enhanced valuation of properties resulting from the various 
redevelopment projects. In a TIF-funded project, the local government 
permits the developer to use a portion of these new taxes to support 
financing for the proposed parking project. Since a portion of the financing is repaid solely from the dedicated 
taxes, TIF effectively functions like a grant from the standpoint of the developer. 
 
The premise of TIF is that real estate development generates new real estate and sales taxes above and beyond 
the taxes generated by land in its undeveloped state. The TIF system relies on the appreciation in value of the 
land and buildings in a TIF district. If a development is profitable, then the costs will be paid for in the growth of 
property tax revenue. If the property fails to increase in value, the improvement costs fall back on the general 
taxpayer. This risk makes some governments wary of employing TIFs.  Such concern, while important, must be 
weighed against the alternative. 

Business Improvement Districts 
Some municipalities and county governments use business improvement districts (“BIDs”) to generate income to 
fund parking facility capital improvements and operating expenses, including land acquisition, construction, 
maintenance, and professional fees. 

Illustration of Tax Increment 
Financing (TIF) 
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Over 1,200 BIDs exist in the U.S., with most formed at the request of their member businesses to address a wide 
variety of issues, not all related to parking. Common issues addressed include marketing, transit, beautification, 
signage, lighting, parking, street and public space maintenance, unarmed security patrols, “customer service 
representatives” or “ambassadors” to provide information and assistance to tourists and shoppers, etc. The 
collection of assessments tends to be applied uniformly on a square foot, gross receipts, or assessed value basis 
because benefits are universally recognized by all property owners. 
 
Section 1710 of the Ohio state law allows for Special Improvement Districts, or SIDs, for short. These operate as 
BIDs. A few examples include the following: 
 

• Mentor Lakeshore Special Improvement District 

• Downtown Cincinnati Improvement District 

• University District Special Improvement District 

• Downtown Newark Special Improvement District 

• Shoreline Special Improvement District 

Auxiliary Enterprise Funds 
The City of Cincinnati has an existing off-street parking enterprise fund that has been used in the past to fund 
parking project capital improvements. By definition, an auxiliary enterprise fund is self-sustaining. This means that 
the auxiliary enterprise fund generates a revenue stream that is sufficient to cover ongoing operating expenses 
and outstanding debt service obligations. 
 
Auxiliary enterprise funds have their own operating budgets. This operating budget is separate from the 
municipality’s general fund. These operating budgets include a stream of revenues that may come from a variety 
of sources, including monthly leases, parking meter revenues, parking violations revenues, and transient parking 
revenues. In the case of the City of Cincinnati’s parking enterprise, revenue sources are limited to operating 
revenues from only off-street parking facilities and do not include parking meter or parking violations revenue, 
both of which flow to the city’s general fund. 
 
Although revenues generated by a new structured parking facility may not be sufficient to fund both the 
operating expenses and debt service of that particular improvement, revenues from other facilities and sources 
are pooled together. This revenue pool can be sufficient to generate an income stream that permits the solvency 
of the auxiliary enterprise. 
 
Budgeted expenses include the operating costs associated with ongoing parking operations. This may include the 
labor costs associated with maintenance, security, revenue collection, management, and administration.  Other 
operating costs may include utilities, supplies, and equipment. 
 
The lifespan of a parking structure can often range from 40-50 years or more. However, because the 
development costs for such a structure are capitalized over a 20-30-year period, there is significant useful life 
remaining after all debt is retired. This remaining life means that revenues may still be generated by this debt-free 
facility and that these revenues may be available to offset any new debt service payments that are required to 
fund new parking projects. 
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Creation of a Parking Authority 
Parking authorities offer similar advantages gained through the creation of an auxiliary enterprise funds. One 
similarity is that parking authorities are self-supporting, meaning they generate operating revenues sufficient to 
cover both operating expenses and the debt service associated with any capital improvements. Parking 
authorities have many of the same responsibilities as a municipal or a university parking and transportation 
department. Following are some of the responsibilities of a parking authority: 
 

• To hire and compensate staff and manage authority-owned facilities. 

• To set parking rates and collect revenues from authority-owned facilities. 

• To establish and manage a budget. 

• To acquire property through negotiations and if necessary, through eminent domain. 

• To acquire existing parking facilities. 

• To contract with third parties for services and the sale of real property. 

• To sue and be sued. 

• To fund parking facility capital improvements. 

• To design, construct, and renovate parking facilities. 

• To demolish and rebuild parking facilities. 

• To develop and implement master plans for municipal parking. 

• To define and implement parking management strategies aimed at improving traffic flow and parking 
conditions. 

• To issue and retire debt. 
 
Many states, including Ohio, have enabling legislation that provides for the creation of a parking authority.   
 
To create a parking authority, first, enabling legislation must be in place legalizing the formation. In most cases, 
this enabling legislation allows a city to create a parking authority. Once the parking authority is created, most 
laws provide for the municipality’s mayor to appoint board members. The board of directors then governs a 
parking authority.   
 
Parking authorities have several distinguishing characteristics that make them different from municipal and 
university parking departments, including the following: 
 

• Parking authorities are empowered to issue their own debt. 

• Parking authority debt does not count toward the debt capacity of the municipality or university. 

• Parking authorities can act without approval from city government; they can be completely independent 
and autonomous of city government. 
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Following are some of the most significant advantages and disadvantages of a parking authority: 
 
Advantages: 

• Can issue own debt and not count against bonding capacity of city  

• Provides a structure with a sole focus on parking-related issues 

• Significantly reduced political pressures compared to city parking department 

• Not subject to annual budget considerations of city government or politics  

• Self-sustaining 
 
Disadvantages: 

• Redundant costs of management and administration 

• Higher rates of borrowing than a city issuing general obligation bonds 

• Authority has power that is beyond the immediate control of the citizens 

• Not subject to annual budget considerations of city government or politics (could be an advantage or 
disadvantage, depending on the circumstances and/or one’s view) 

Financing Options Conclusion 
Assuming city ownership of the proposed parking structure, the most likely financing options include issuing 
general obligation bonds or issuing parking revenue bonds backed by a pledge of the city’s parking enterprise. 
Changes to the city’s parking enterprise, including rate adjustments and regular rate increases, would be required 
to generate sufficient net income to adequately cover future new debt. However, the COVID-19 pandemic has 
had a significant negative impact on the parking enterprise’s revenue stream and without a restoration of 
revenues to pre-pandemic levels, this option may not be feasible. Creating a parking authority is not necessary; it 
would take additional time and the city’s parking enterprise provides many of the advantages offered by a parking 
authority. A tax-increment financing district can work, but in this case, there is limited development proposed for 
the subject area that could generate a significant spin-off of monies available to pay for the cost of a parking 
structure. A subsequent task involving the development of a financial analysis and pro forma operating statement 
will further inform this conclusion.  
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Project Schedule 
There are several activities required to bring the vision for the proposed residential and parking project from an 
idea to physical bricks and mortar buildings, ready for occupancy. These include contracting and financing, design, 
permitting and site plan approval, demolition of existing structures, renovation of existing Crosley 
Telecommunications Center, and construction. Several the activities may overlap to compress the overall 
schedule. 
 
Contracting and financing, design, and permitting and site plan approval will take an estimated one year, and this 
can include the proposed multi-family residential housing, Crosley Telecommunications Center, and replacement 
parking structure. Demolition, which may take three months, may occur during this contracting, financing, design, 
and permitting and site plan approval phase, so as not to extend the overall schedule. 
 
Construction and renovations are likely to require 18 to 24 months and could be impacted by materials and labor 
availability. The parking structure will take an estimated 12 months to rebuild. The multi-family residential 
housing could also be built in 12-15 months. Much of the construction work can overlap and run concurrently. 
However, the scale of this project is significant and there are likely be some inefficiencies associated with 
coordinating materials and site access between the residential and parking projects. 
 
The following graphic (Figure 11) depicts a reasonable estimate of a schedule for the proposed project. 
 
Figure 11:  Identification of Pre-Construction and Construction Activities and Schedule 
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Financial Projection Methodology 
The below memo describes the general steps undertaken and assumptions made by Walker to create projections 
of the potential financial performance of the proposed 1,000-space garage over its initial 10 years of operations. 
Generally speaking, the process begins with estimating the parking demand that can reasonably be captured by 
the facility, then calculating the revenue that could be generated from that demand based on an assumed parking 
rate schedule that aligns with the surrounding parking market. On the expense side, assumptions are made 
related to how the facility will be operated, which are translated into annual operating expense estimates. Finally, 
assumptions are made regarding the cost of constructing the facility and the cost to finance construction. 
Projected operating expenses and debt service are then subtracted from the projected revenues, resulting in 
projections of annual net income that could be generated by the parking facility. 

Parking Demand Capture Assumptions 
Given that the proposed garage will be part of a larger residential development and the fact that the garage will 
replace an existing parking structure on the same site, it is anticipated that the proposed garage will capture 
some portion of both the existing parking demand, as well as new parking demand generated by the development 
itself. Because of this, in addition to assumptions of residential parking space needs provided by the developer, it 
was necessary for Walker to estimate the portion of existing parking demand in the area that could reasonably be 
captured by the new parking facility. 

Town Center Development Parking Demand 
As noted earlier in this analysis, in addition to the 1,000-space parking garage, the proposed developer of this site 
intends to construct a total of 360 residential units and 8,000 SF of commercial space, while retaining the exiting 
Crosley Telecommunications Center located at 1223 Central Parkway. Apart from the residential unit count and 
the size of the commercial space, little is known about the specific unit mix for the residential portion of the 
development or the intended tenant(s) of the commercial space. For this reason, it is difficult for Walker to 
estimate the potential parking demand that could be generated by the development itself. 
 
However, the developer did indicate that they expect to need 300 spaces in the proposed garage to satisfy the 
parking needs of the development. For this reason, from a new demand perspective, Walker’s financial projection 
model assumes that 300 spaces in the proposed garage will be reserved for the development and will fully 
accommodate the needs of the development. This assumes that any visitors of the residents in the development 
or non-resident patrons of the establishment(s) in the commercial space will use street parking. 
 
While it is possible and even likely that residential visitors and commercial patrons will park in and pay to park in 
the proposed garage, assuming zero capture of these potential parkers is a conservative approach to projecting 
the potential revenue that the facility could generate. 

Parking Demand from Surrounding New Developments 
Continued growth in the Over-the-Rhine neighborhood means that development and redevelopment projects, 
like the one proposed for the Town Center Garage site, are frequently being proposed. As discussed previously, 
there are several new and redevelopment projects either under construction or proposed for the area 
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surrounding the project site. This means that additional drivers and parkers are likely to frequent the area 
surrounding the proposed development in the future. 
 
However, while there may be opportunities to capture some small portion of the parking demand generated by 
these projects in the proposed garage, Walker’s financial model has assumed no capture of these parkers for 
three reasons: 
 

1) Neither of the projects most proximate to this project site (the hotel at 1416 Central Parkway or the hotel 
at 208-214 W. 12th Street) is yet under construction, making it risky to rely on any potential 
demand/revenue generated by the developments to pay for construction of the proposed garage. 

2) The distance of these two projects from the proposed garage, as well as the prevalence of more 
proximate parking to the site of each development, makes this parking facility a less-than-ideal choice for 
the users of those developments. 

3) Monthly permit, transient, and event parking demand captured by the existing Town Center Garage has 
the potential to occupy the remaining capacity of the proposed garage that is not occupied by the 
residential portion of the development – this would leave little excess capacity to capture other parking 
demand in the area. 

 
As with the assumption about demand from the on-site residential development, this assumption is also likely 
conservative. However, given the unknowns related to the timing and parking accommodations of the other 
proposed development projects in the area, as well as the ongoing uncertainty caused by the Covid-19 pandemic, 
Walker believes it prudent to make conservative assumptions regarding the potential financial performance of 
the proposed garage. 

Capture of Existing Parking Demand 
To help quantify the historical demand for the Town Center Garage that may be captured by the proposed 
garage, Walker requested and was provided with historical revenue and expense data, monthly permit issuance 
statistics, historical utilization figures, and other data for the Town Center parking facilities and the entire City of 
Cincinnati parking system. This data included facility-level revenue and operating expense information for the 
Town Center Garage for fiscal years 2016 thru 2020, as well as year-to-date revenues and operating expenses for 
the facility through October 2021. Additionally, Walker was provided with a snapshot of the number of monthly 
permits issued to various user groups, along with limited data on the average number of transient and event 
parkers who parked in the Town Center Garage in 2020. 

Existing Permit Parking Demand 
For the purposes of its financial projection model, Walker has assumed that, during the daytime on weekdays, the 
remaining 700 spaces in the proposed garage (1,000-space capacity minus 300 spaces for the residential 
development) can be oversold to permit parkers by 25 percent, which is consistent with the current practice for 
the Town Center Garage. That means that approximately 875 permits can be issued to the various groups of 
current users and any other potential users that cannot be accommodated in the existing Town Center Garage. 
 
Based on information provided, at present, the following groups account for the noted number of permits in the 
existing Town Center Garage: 
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 City of Cincinnati Employees and Fleet Vehicles 135 
 School of Creative and Performing Arts 200 
 Cincinnati Music Hall 101 
 CET 68 
 Virtual High School 24 

  TOTAL  =  528 permits 
 
If the above groups continue to be provided permits in the proposed garage in the same numbers as they are 
currently in the Town Center Garage, it means that approximately 350 permits can be sold to the public or others 
at market rates. With more than 340 individuals currently purchasing monthly permits in the Town Center 
Garage, as well as up to an additional 200 permits promised to Grandin Properties, it appears as though there is 
more than enough existing demand to fill the remaining capacity in the proposed garage during non-event times. 

Existing Transient and Event Parking Demand 
In addition to monthly parking demand, based on information provided, the existing Town Center Garage also 
captures an average of 48 transient parkers daily on weekdays. For events at the Cincinnati Music Hall and other 
area venues, the facility can also routinely capture 500 or more event parkers; this number does not include 
demand associated with FC Cincinnati or other soccer games at TQL Stadium since, by agreement, the revenue 
generated by the entire Town Center Garage during those events (up to 28 game day events per year) accrues 
directly to FC Cincinnati. However, FC Cincinnati does pay the City $150,000 annually for this right, which Walker 
has assumed will continue after Town Center is redeveloped. 
 
For the purposes of Walker’s financial projection model, it has been assumed the proposed garage can and will 
continue to capture approximately 50 transient parkers per day. Despite the expected heavy use of the facility by 
monthly permit parkers, the natural demand patterns of monthly parkers should allow the new facility to 
continue to serve this small number of transient parkers. 
 
Regarding event parking, given the fact that the capacity of the proposed garage – minus the 300 spaces for 
residents – will be roughly the same as the capacity of the existing Town Center Garage, Walker has assumed that 
the new garage will be capable of capturing a similar amount of event parking demand as the Town Center 
Garage has captured historically. Based on financial data for the Town Center Garage from 2019 (the most recent 
full fiscal year prior to the pandemic), the City generated approximately $207,000 from event parking. At the 
current event parking rate of $5, this amount of revenue equates to approximately 41,350 event parkers captured 
at the Town Center Garage. 
 
Finally, in addition to the historical event parking demand, Walker has assumed that the proposed garage will be 
able to capture additional event demand from TQL Stadium events. The existing agreement between the City and 
FC Cincinnati grants the team rights to all soccer game parking revenue in the Town Center Garage. However, per 
news sources, the agreement states that FC Cincinnati will only have rights to 500 spaces in any new parking 
facility that replaces the Town Center Garage. For this reason, Walker’s financial projection model assumes that 
TQL Stadium event revenue from the remaining 200 spaces in the new garage (1,000 total spaces – 300 resident 
spaces – 500 FC Cincinnati spaces) will accrue to the City, as opposed to the team. 

Summary of Parking Demand Capture Assumptions 
Based on the historical performance of the existing Town Center Garage, the developer’s plans for the site, and 
the assumptions described above, Walker’s financial model uses the parking demand capture assumptions shown 
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in Table 3 as the basis for our projections of operating revenue. It should be noted that a significant number of 
Grandin Properties/Public Permit parkers that may be captured by the existing Town Center Garage are not 
expected to be captured by the new garage, based on the available capacity in the proposed facility, the demand 
from the residential development, and the number of existing permit parkers expected to be captured. Per the 
City, any permit parkers currently receiving free parking will be charged market rates in the new garage. 
 
Table 3: Parking Demand Capture Assumptions for the Proposed Parking Garage 

 
Source: Walker Consultants 

Parking Rate Assumptions 
The next step in creating the financial projection model for the proposed garage was to establish a schedule of 
parking rates to be charged to each user group. As noted in the Town Center Parking Market Analysis, permit 
parking currently costs $60 per month at the Town Center Garage and $110 in the Washington Park Underground 
Garage, with the median monthly rate in the area being $80. Event parking rates in the area range from $5 to 
$15, while daily transient parking rates range from $3 to $11. While these rates are indicative of the parking 
market today, the assumptions used in the financial projection model needed to reflect not only the passage of 
time and the effects of inflation, but also the higher quality parking product being offered in the proposed garage 
versus the existing Town Center Garage. 
 
Given that the market rates for parking in the vicinity of the project site are likely to have increased by the time 
the new garage comes online and the fact that demand for the new garage is expected to be strong, Walker’s 
financial model assumes the following parking rates will be charged in the garage’s first year of operations (see 
Table 4). The parking rates in Years 2-10 assume that all rates will increase by approximately 10 percent every 3 
years to account for inflation, but that the actual rates charged will only increase to the nearest increments, as 
follows: $0.25 per hour for transient parking, $2.00 for event parking, and $5.00 for monthly parking. 
 
Table 4: Assumed Parking Rate Schedule for the Proposed Garage 

 
Source: Walker Consultants 

User Group Type of Parking
# of Permits or 

Transactions
Time Period

# of Time Periods 
per Year

Residential Development Spaces Permit/Reserved 300 per Month 12
City of Cincinnati Employees & Fleet Vehicles Permit/Non-Reserved 135 per Month 12
School of Creative and Performing Arts Permit/Non-Reserved 200 per Month 12
Cincinnati Music Hall Permit/Non-Reserved 101 per Month 12
CET Permit/Non-Reserved 68 per Month 12
Virtual High School Permit/Non-Reserved 24 per Month 12
Grandin Properties/Public Permits Permit/Non-Reserved 350 per Month 12
Weekday Transients Transient 50 per Weekday 250
Cincinnati Music Hall/Non-TQL Stadium Event Parkers Event 41,350 Annually 1
TQL Stadium Event Parkers - FC Cincinnati Revenue Event 500 per Game 28
TQL Stadium Event Parkers - City of Cincinnati Revenue Event 200 per Game 28

Type of Parking Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Permit/Reserved (Monthly) 125.00$  $125.00 $140.00 $140.00 $140.00 $155.00 $155.00 $155.00 $170.00 $170.00
Permit/Non-Reserved (Monthly) 80.00$    $80.00 $90.00 $90.00 $90.00 $100.00 $100.00 $100.00 $110.00 $110.00
Transient (Hourly) 1.00$      $1.00 $1.25 $1.25 $1.25 $1.50 $1.50 $1.50 $1.75 $1.75
Non-Stadium Events (Flat) 10.00$    $10.00 $12.00 $12.00 $12.00 $14.00 $14.00 $14.00 $16.00 $16.00
TQL Stadium Events (Flat) 25.00$    $25.00 $28.00 $28.00 $28.00 $30.00 $30.00 $30.00 $34.00 $34.00
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It should be noted, again, that all permit parkers in the new garage are expected to pay market rates – no free 
parking is expected to be provided in the proposed garage. 

Operating Expense Assumptions 
High-level operating expense assumptions were developed by Walker for the proposed garage based on several 
assumptions. First, it was assumed that, aside from event periods, the garage would be operated as an unmanned 
facility, with only minimal on-site staffing to perform general custodial services and provide customer service 
support when necessary; outside normal business hours, it was assumed that the garage would be remotely 
monitored to ensure that customer issues could be addressed without having to staff the facility 24/7. 
 
During event periods, it was assumed that the garage would be staffed appropriately to aid in filling and emptying 
the facility, respectively, before and after the event. The staffing schedule was established assuming a total of 
approximately 110 events per year between the 28 soccer games and various events at the Cincinnati Music Hall 
and other area venues. 
 
The remaining operating expense assumptions such as utilities, supplies, routine maintenance, etc. were 
developed based on the concepts for the garage developed by THP and Walker’s experience consulting on similar 
projects. 
 
Finally, after the first year of the financial projection model, all operating expenses have been escalated by 3.0 
percent annually to account for inflation. 

Annual Set-Aside for Capital Repairs and Maintenance 
In addition to the typical expenses incurred in the operation of a parking garage, Walker also recommends that 
parking owners set aside funds on an annual basis to help pay for future capital repairs and maintenance needs. 
This sinking fund is intended to provide for major equipment replacement and structural maintenance and 
repairs, including items such as the following: 
  

• Elevator replacement  

• Fire protection and storm drainage piping replacement  

• Lighting fixture replacement  

• Parking access and revenue control system (PARCS) replacement  

• Parking lot crack sealing, pothole repairs, resurfacing, etc.  

• Expansion joint replacements   

• Repairing and/or replacing topping membranes  

• Routing and sealing of joints and cracks  

• Repair and/or replacement of expansion/construction joints   

• Major structural repairs to stairs, floors, columns, and beams  
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The typical annual sinking fund set aside recommended by Walker is 1% of the per space construction cost of the 
facility. Based on the rough order-of-magnitude cost for construction presented earlier in this report of ±$23 
million, the annual capital repairs and maintenance set-aside has been assumed at $230 per space in Year 1, 
increasing annually by inflation. 
 
Walker also created a version of the parking facility pro forma that demonstrates the impact of paying for capital 
repairs and maintenance as the need arises, as opposed to setting aside funds annually to offset future repair 
costs. In this scenario, the proposed garage is likely to require the application of concrete sealer across all floor 
surfaces in approximately Year 7 of operations. This is likely the only major capital repair and maintenance cost 
that would be incurred in the first 10 years of operation. Based on current costs per square foot for concrete 
sealer, as well as an inflationary factor to account for the timing of the project, it is expected that the new garage 
would require approximately $253,000 in capital maintenance work in Year 7 of the projections. 

Annual Debt Service Assumptions 
The final piece of the parking facility pro forma is a calculation of the anticipated debt service associated with 
design and construction of the facility. As noted previously, Walker estimates that the total hard and soft costs to 
construct the proposed 1,000-space garage would be ±$27.6 million. Assuming a 3.5 percent bond interest rate, 
semi-annual debt service payments, and a 30-year term, the annual debt service for the proposed garage would 
be approximately $1.49 million.  

Net Income Projections for the Proposed Parking Garage 
Based on the provided data, the noted assumptions, and the methodology described above, Walker developed a 
model to project the potential financial performance of the proposed 1,000-space parking structure over a 10-
year time horizon. Year 1 of the projections represents the first full year of operations of the garage after 
completion and lease-up of the residential portion of the development. Based on Walker’s experience, 
approximately 30-36 months would be required to complete design and construction of the residential 
development and new parking garage. Based on this timeline, Year 1 of Walker’s financial projection model is 
assumed to be calendar year 2025. 
 
Table 5 presents the outputs of Walker’s 10-year financial model for the proposed garage, assuming annual set 
asides for capital repairs and maintenance. Table 6 presents the outputs of the alternate financial model, which 
assumes that capital repairs and maintenance costs are paid for on an as needed basis. 
 
As shown in Table 5, based on this analysis, the proposed parking garage is projected to generate positive net 
income by Year 3 of operations, while also building up a fund balance to pay for future capital repairs and 
maintenance needs of the facility. By Years 9 and 10 of the projections, the garage is projected to generate more 
than $600,000 annually in net income. 
 
If capital repairs and maintenance are paid for as needed, as shown in Table 6, net income for the facility is 
expected to be positive throughout the 10-year projection period. In this scenario, net income is projected to 
exceed $900,000 annually by Years 9 and 10 of operations. 
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Table 5: 10-Year Pro Forma for the Proposed New Town Center Garage, with CapEx Reserve Fund 

 
Source: Walker Consultants 
 

 

 

 

 

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Operating Revenue

Residential Development Revenue 450,000$         450,000$         504,000$         504,000$         504,000$         558,000$         558,000$         558,000$         612,000$         612,000$         
Public Permit Revenue 842,900 842,900 948,200 948,200 948,200 1,053,600 1,053,600 1,053,600 1,159,000 1,159,000
Transient Revenue 62,500 62,500 78,100 78,100 78,100 93,800 93,800 93,800 109,400 109,400
Non-TQL Stadium Event Revenue 413,500 413,500 496,200 496,200 496,200 578,900 578,900 578,900 661,600 661,600
TQL Stadium Event Revenue 140,000 140,000 156,800 156,800 156,800 168,000 168,000 168,000 190,400 190,400
FC Cincinnati Lease Payment¹ 160,000 160,000 170,000 170,000 180,000 180,000 190,000 190,000 200,000 200,000

Total Operating Revenue 2,068,900$   2,068,900$   2,353,300$   2,353,300$   2,363,300$   2,632,300$   2,642,300$   2,642,300$   2,932,400$   2,932,400$   

Operating Expenses
Labor 99,600$           102,600$         105,700$         108,900$         112,200$         115,600$         119,100$         122,700$         126,400$         130,200$         
Payroll Taxes & Benefits 37,100             38,200             39,300             40,500             41,700             43,000             44,300             45,600             47,000             48,400             
Utilities - Electric 61,400             63,200             65,100             67,100             69,100             71,200             73,300             75,500             77,800             80,100             
Telephone/Internet 2,400                2,500                2,600                2,700                2,800                2,900                3,000                3,100                3,200                3,300                
Insurance 15,000             15,500             16,000             16,500             17,000             17,500             18,000             18,500             19,100             19,700             
Supplies 13,500             13,900             14,300             14,700             15,100             15,600             16,100             16,600             17,100             17,600             
Routine Maintenance 74,200             76,400             78,700             81,100             83,500             86,000             88,600             91,300             94,000             96,800             
License Fees & Permits 900                   900                   900                   900                   900                   900                   900                   900                   900                   900                   
Contracted Services 79,600             82,000             84,500             87,000             89,600             92,300             95,100             98,000             100,900           103,900           
Miscellaneous Expenses 2,700                2,800                2,900                3,000                3,100                3,200                3,300                3,400                3,500                3,600                
Management Fee 18,000             18,500             19,100             19,700             20,300             20,900             21,500             22,100             22,800             23,500             

Total Operating Expenses 404,400$      416,500$      429,100$      442,100$      455,300$      469,100$      483,200$      497,700$      512,700$      528,000$      

Net Operating Income 1,664,500$   1,652,400$   1,924,200$   1,911,200$   1,908,000$   2,163,200$   2,159,100$   2,144,600$   2,419,700$   2,404,400$   
CapEx Reserve Fund 230,000$         237,000$         244,000$         251,000$         259,000$         267,000$         275,000$         283,000$         291,000$         300,000$         
Annual Debt Service 1,493,345$      1,493,345$      1,493,345$      1,493,345$      1,493,345$      1,493,345$      1,493,345$      1,493,345$      1,493,345$      1,493,345$      

Net Income (58,800)$       (77,900)$       186,900$      166,900$      155,700$      402,900$      390,800$      368,300$      635,400$      611,100$      

1) Lease payments from FC Cincinnati to the City are currently $150,000 annually, increasing by $10,000 to $160,000 annually in 2025, with additional $10,000 increases every two years thereafter through 2041.
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Table 6: 10-Year Pro Forma for the Proposed New Town Center Garage, with As Needed CapEx 

 
Source: Walker Consultants 
 
 

 

 

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Operating Revenue

Residential Development Revenue 450,000$         450,000$         504,000$         504,000$         504,000$         558,000$         558,000$         558,000$         612,000$         612,000$         
Public Permit Revenue 842,900 842,900 948,200 948,200 948,200 1,053,600 1,053,600 1,053,600 1,159,000 1,159,000
Transient Revenue 62,500 62,500 78,100 78,100 78,100 93,800 93,800 93,800 109,400 109,400
Non-TQL Stadium Event Revenue 413,500 413,500 496,200 496,200 496,200 578,900 578,900 578,900 661,600 661,600
TQL Stadium Event Revenue 140,000 140,000 156,800 156,800 156,800 168,000 168,000 168,000 190,400 190,400
FC Cincinnati Lease Payment¹ 160,000 160,000 170,000 170,000 180,000 180,000 190,000 190,000 200,000 200,000

Total Operating Revenue 2,068,900$   2,068,900$   2,353,300$   2,353,300$   2,363,300$   2,632,300$   2,642,300$   2,642,300$   2,932,400$   2,932,400$   

Operating Expenses
Labor 99,600$           102,600$         105,700$         108,900$         112,200$         115,600$         119,100$         122,700$         126,400$         130,200$         
Payroll Taxes & Benefits 37,100             38,200             39,300             40,500             41,700             43,000             44,300             45,600             47,000             48,400             
Utilities - Electric 61,400             63,200             65,100             67,100             69,100             71,200             73,300             75,500             77,800             80,100             
Telephone/Internet 2,400                2,500                2,600                2,700                2,800                2,900                3,000                3,100                3,200                3,300                
Insurance 15,000             15,500             16,000             16,500             17,000             17,500             18,000             18,500             19,100             19,700             
Supplies 13,500             13,900             14,300             14,700             15,100             15,600             16,100             16,600             17,100             17,600             
Routine Maintenance 74,200             76,400             78,700             81,100             83,500             86,000             88,600             91,300             94,000             96,800             
License Fees & Permits 900                   900                   900                   900                   900                   900                   900                   900                   900                   900                   
Contracted Services 79,600             82,000             84,500             87,000             89,600             92,300             95,100             98,000             100,900           103,900           
Miscellaneous Expenses 2,700                2,800                2,900                3,000                3,100                3,200                3,300                3,400                3,500                3,600                
Management Fee 18,000             18,500             19,100             19,700             20,300             20,900             21,500             22,100             22,800             23,500             

Total Operating Expenses 404,400$      416,500$      429,100$      442,100$      455,300$      469,100$      483,200$      497,700$      512,700$      528,000$      

Net Operating Income 1,664,500$   1,652,400$   1,924,200$   1,911,200$   1,908,000$   2,163,200$   2,159,100$   2,144,600$   2,419,700$   2,404,400$   
Anticipated Captial Expenditures -$                 -$                 -$                 -$                 -$                 -$                 253,000$         -$                 -$                 -$                 
Annual Debt Service 1,493,345$      1,493,345$      1,493,345$      1,493,345$      1,493,345$      1,493,345$      1,493,345$      1,493,345$      1,493,345$      1,493,345$      

Net Income 171,200$      159,100$      430,900$      417,900$      414,700$      669,900$      412,800$      651,300$      926,400$      911,100$      

1) Lease payments from FC Cincinnati to the City are currently $150,000 annually, increasing by $10,000 to $160,000 annually in 2025, with additional $10,000 increases every two years thereafter through 2041.



 Parking Market and Economic Feasibility Study 
Project #13-003764.00 

 

  
WALKER CONSULTANTS   |   44 

Anticipated Impact of the Proposed Parking Garage on the 
City’s Parking Enterprise 
Walker’s analysis indicates that the replacement Town Center Garage is expected to generate positive net income 
for the City of Cincinnati’s parking enterprise by at least Year 3 of operations. Based on this analysis, adding this 
asset to the system should not negatively impact the City’s parking enterprise and may even be additive to system 
net income. 
  
Based on the limited financial information for the off-street parking system provided by the City, in FY 2021, the 
City’s off-street parking operations generated only about $85,000 in Net Income; in FY 2020, off-street parking 
operations lost more than $614,000. While these recent financial results reflect the impacts of the Covid-19 
pandemic on parking revenue and may not reflect the historical financial strength of the City’s off-street parking 
system, based on this limited historical information, the City’s parking enterprise may not be able to support the 
construction and operation of the proposed replacement Town Center Garage if the projected financial results 
are not achieved. 
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Findlay Market Context 
The City of Cincinnati Department of Community and Economic Development was interested in knowing more 
about the parking market surrounding the Findlay Market, the oldest public market in Ohio, located in the heart 
of the historic Over-The-Rhine neighborhood. Walker was retained to perform a parking study of the area, the 
results of which are presented below 

Study Area 
The study area for this analysis comprises a 2-3 block walking radius from the Findlay Market area north of 
downtown Cincinnati and northeast of the Town Center Garage site. As shown in Figure 12, the boundaries are 
set between Findlay Street to the north, Race Street to the east, Liberty Street to the south, and Central Parkway 
to the west. 
 
Figure 12:  Findlay Market Study Area 

 
Source: Google Maps 
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Land Use Characteristics 
The biggest draw to this specific area is the Findlay Market, which is Ohio’s oldest continuously operated public 
market. The market is open Tuesday through Sunday year-round and provides local foods from over 50 full-time 
merchants. On the weekends, the market also hosts a Farmers Market, Outdoor Market, and special events. The 
market is surrounded by many restaurants, breweries, and entertainment uses.   
 
The Findlay Market Area also has great accessibility with the Cincinnati Bell Connector, which is a light rail service 
that runs along Elm Street and Race Street, connecting the area to downtown Cincinnati. The light rail provides 
two station stops adjacent to the Market, one at Elm and Glass Alley and the other at Race and Elder. 
 
The following section details Walker’s inventory, occupancy, and rate survey findings. 

Parking Inventory 
Walker inventoried approximately 297± off-street parking 
spaces and 196± on-street parking spaces in the study area. 
Excluded from our space inventory counts were private 
access-controlled facilities, e.g., chain-linked gated lots, 
nested parking areas, and residential parking facilities.  
 
Of the total space inventory (493 spaces) 60 percent is off 
street, which consists exclusively of surface parking (and no 
parking structures), and 40 percent is on street. 
 
Table 7: Findlay Market Area Off-Street Parking Inventory Summary 

Facility Name Total Space Inventory 
North Lot  150 
West Lot  83 
South Lot  64 
TOTAL 297 

Source: Walker Consultants 
 
 
 
 
 
 
 
 
 
 
 
 

60%

40% Off-Street
Parking

On-Street
Parking

Total: 493 
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Table 8: Findlay Market Area On-Street Parking Inventory Summary 

Facility Name Total Space Inventory 

Elm Street West Block (between Campbell & Race St.) 32 
Elm Street East Block (between Campbell & Race St.)  27 
Elder Street North Block (between Central & Elm St.) 8 
Elder Street South Block (between Central & Elm St.) 8 
Findlay Street North Block (between Central & Race St.) 6 
Race Street East Block (between Liberty Street and 
Findlay St.) 32 
Race Street West Block (between Liberty Street and 
Findlay St.) 18 
Liberty Street North Block (between Central & Race St.) 8 
Green Street North Block (between Race and Elm St.) 27 
Green Street North Block (between Elm & Logan St.) 8 
Logan Street East Block (between Elder and Liberty St.) 22 
TOTAL 196 

Source: Walker Consultants 

Parking Occupancy 
Walker performed three parking-space occupancy counts in total, including two on Thursday, December 2, 2021, 
at 2 p.m. and 5 p.m., and one on Saturday, December 4, 2021, at 1 p.m., to document afternoon and evening 
typical weekday parking conditions, along with an afternoon on a weekend.  
 
Figure 13 summarizes the results of Walker’s occupancy survey.  
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Figure 13:  Total Parking Occupancy – December 2 and December 4, 2021 

 

 
Source: Walker Consultants 
 
Overall, observed occupancy peaked on Saturday at 1 p.m. when 481 spaces were observed occupied, or 98 
percent of the total inventory occupied. For Thursday afternoon at 2 p.m., 383 spaces were observed occupied, or 
78 percent of the total inventory occupied. For the Thursday evening at 5 p.m., 335 spaces were observed 
occupied, or 68 percent of the total inventory occupied. A full summary of occupancy results by facility is 
provided in Appendix B.  
 
Based on Walker’s observations, much of the off-street and on-street parking supply within the study area is 
occupied across peak periods of the day. 

Parking Rates in the Findlay Market Area 
In addition to collecting utilization data, Walker recorded market rates for paid parking within the Study Area. The 
following table depicts rates as advertised on Thursday December 2, 2021, for a typical weekday and Saturday, 
December 4, 2021, for a typical weekend day. 
 
Table 9: Findlay Market Area Parking Rate Survey Summary 

Facility Name Hourly (1-2 hr) Daily Rate Event Early Bird  

North Lot $2.00 - - - 

West Lot $2.00 - - - 

South Lot $2.00 - - - 

Average $2.00 $7.50 $10.00 $5.00 
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Walker identified all three facilities in the study area charge 24/7 parking rates with limited monthly options. The 
calculated average hourly rate is $2.00 for parking on both weekdays and weekends. By comparison, paid on-
street parking costs $1.25 per hour. 

Future Development in the Market Area 
Figure 14 and the descriptions which follow provide a summary of the known development projects that are in 
progress or being proposed in the vicinity of the Findlay Market. Information related to potential new 
development was gathered by Walker through public sources, but there may be other new developments being 
planned that are not yet publicly known. Additionally, there is the potential that the listed developments may not 
come to fruition or that the composition of the developments could change prior to their completion. 

Figure 14:  Findlay Market Area Future Development Map 

 
Source:  https://www.bizjournals.com/cincinnati/maps/cincinnati-crane-watch 

P 
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1. Sam Adams Brewery Expansion - 1625 Central Parkway (Under Construction) 
The expansion will see the installation of two new canning lines and packaging equipment that will allow 
it to quadruple production locally, adding 107 new jobs. 

2. Logan Commons – 1712 Logan Street (Proposed) 
Urban Sites, Cincinnati Metropolitan Housing Authority (CMHA), and Cincinnati Area Senior Services 
(CASS) propose the development of Logan Commons – a 4-story building in Over-the-Rhine that will 
provide affordable housing for seniors, as well as a brand-new senior center designed for social service 
delivery and as a social hub for the community. The first floor of the building will contain an approx. 6,000 
square foot senior center operated by CASS. There will also be approximately 2,000 sf of commercial 
space on the ground floor and an outdoor courtyard with games and a small garden. 

3. Findlay Parkside- 1732 Vine St. (Proposed) 
A redevelopment of 20 mostly vacant buildings around Findlay Playground. The project will include about 
65 residential units, plus street-level commercial space. 

4. Liberty & Elm- 208 W. Liberty St. (Proposed) 
A mixed-use development at the northwest corner of Liberty and Elm streets in Over-the-Rhine. The 
project will include 306 apartments and up to 15,000 square feet of commercial space. 

5. Hamilton County Garage – 1810 Logan Street (Proposed) 
Hamilton County is proposing a new development of a 515-space public parking garage located at 1810 
Logan Street, a surface parking lot. This new development, Findlay Market Garage, will include 15,000 
square feet of street-level retail space. The future garage is going to be owned and developed by 
Hamilton County. 

6. Residential Development - 1701-05 Vine Street (Proposed) 
A proposed 15-unit residential development w/ 3,000 SF of commercial space. 

7. Community/Recreation Center – (Proposed)  
This proposed project will be a 50,000 SF community/recreation center on the Findlay Playground site. 

8. Mixed Use Development – 1715 Republic Street (Proposed) 
A 30,000 SF mixed-use facility at the existing rec center that would include a doctor’s office with 22 exam 
rooms and 25 employees and a day care with 15 employees. 

Future Parking Supply Changes in the Market Area 
All the above-listed developments are anticipated to retain existing on-site parking or construct new parking 
capacity as part of the project. Additionally, Hamilton County is building a 515-space parking garage one block 
from the Findlay Market, but currently there is no formal or final operating plan in place for how those spaces will 
be used. 
 
Based on Walker’s understanding of the County project and a previous Walker study for the FC Cincinnati 
stadium, the following assumptions have been made regarding parking space allocation for the Hamilton County 
Garage: 
 
Preliminary Base Operating Assumptions 

• Approximately 80% Transient (Public) 
• Approximately 20% Monthly (Public) 
• Public transient parking available weekdays, weekends, overnight. 
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FCC Event Days 

• Approximately 80% Transient Supply open to Event Patrons at Event Rate 
• Approximately 20% Monthly Maintain Access during Event Days 
• Event Parking during event periods (17-20 FCC Events/Yr. + 20 Miscellaneous Events/Yr.) Total Event Days 

Approx. 40 
 
While these assumptions are aligned with industry best practices the actual operation numbers may differ once 
the garage is open and adjusts to local market characteristics.  

Findlay Market Parking Market Study Conclusion 
The Findlay Market and surrounding area generate a lot of activity with a range of restaurant and entertainment 
uses, which is evident by the high occupancies recorded for the three subject lots. The lowest occupancy 
recorded off street was a Thursday at 5 p.m., and that period still yielded an occupancy percentage over 61 
percent. Although the area does provide on-street parking in the area, the lowest occupancy recorded for on-
street parking was at 76 percent, which was a Thursday at 2 p.m. With limited on-street parking available that 
leaves off-street facilities as the only viable parking option within the area.  
 
Assuming the base operating and event day plans for the new Hamilton County garage remain relatively 
unchanged, 80 percent of the capacity (412 spaces) is anticipated to be available for public parking on non-event 
days. In addition to the Hamilton County garage, the TQL Stadium West End Garage and West End Lot (over 800 
spaces in total for both) are also available to the public 24/7, on non-event days.  
 
During the approximately 40 event days when the approximate public parking in the Hamilton County garage 
becomes available to event patrons, the times of the events would not be during the peak non-event time 
observed by Walker (Saturday at 1 p.m.). Most of the FC Cincinnati events take place on Friday and Saturday 
evenings, with additional events taking place on Wednesday evenings and Sunday late afternoon. During these 
events, approximately 80 percent of public parking remains open to the public but is subject to event parking 
rates. 
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Appendix A:  Town Center Area Parking Inventory and Occupancy Field Data 

Facility Name Total 
Inventory 

Parked 
Vehicles 

Thursday 2pm 

Occupancy 
% 

Parked 
Vehicles 

Thursday 5pm 

Occupancy 
% 

Parked 
Vehicles 

Saturday 1pm 

Occupancy 
% 

Town Center Surface Lot 67 44 66% 37 55% 31 46% 
Town Center Garage   

Town Center Roof Level 186 0 0% 0 0% 0 0% 
Town Center Second Level  167 91 54% 58 35% 16 10% 
Town Center Ground Level 149 61 41% 29 19% 22 15% 
Covered Parking Under Building 119 74 62% 24 20% 14 12% 

Washington Park Underground Garage  450 324 72% 278 62% 307 68% 
129 Elm Street Lot 108 19 18% 104 96% 19 18% 
328 W. Central Parkway Lot  62 46 74% 25 40% 13 21% 
Central and Walnut Lot 35 18 51% 21 60% 7 20% 
119 Elm Street Lot 36 12 33% 27 75% 24 67% 
1014 Central Avenue Lot  256 70 27% 23 9% 14 5% 
TQL Stadium East Garage  800 29 4% 16 2% 11 1% 
On-Street Parking 272 103 38% 79 29% 82 30% 
Total 2,707 891 33% 721 27% 560 21% 
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Appendix B: Findlay Market Area Parking Inventory and Occupancy Field Data 

Facility Name Total 
Inventory 

Thursday 
2pm 

Occupancy  
% 

Thursday  
5pm 

Occupancy 
 % 

Saturday  
1pm 

Occupancy  
% 

Off-Street 
North Lot 150 125 83% 65 43% 150 100% 
West Lot 83 75 90% 73 88% 83 100% 
South Lot 64 35 55% 44 69% 64 100% 
Subtotal 297 235 79% 182 61% 297 100% 
On-Street 
Elm Street West Block (between Campbell & Race St.) 32 25 78% 27 84% 30 94% 

Elm Street East Block (between Campbell & Race St.)  27 24 89% 23 85% 25 93% 

Elder Street North Block (between Central & Elm St.) 8 4 50% 3 38% 7 88% 

Elder Street South Block (between Central & Elm St.) 8 4 50% 5 63% 7 88% 

Findlay Street North Block (between Central & Race St.) 6 3 50% 5 83% 6 100% 
Race Street East Block (between Liberty Street and 
Findlay St.) 32 27 84% 23 72% 30 94% 

Race Street West Block (between Liberty Street and 
Findlay St.) 18 11 61% 14 78% 16 89% 

Liberty Street North Block (between Central & Race St.) 8 4 50% 5 63% 8 100% 

Green Street North Block (between Race and Elm St.) 27 23 85% 26 96% 27 100% 

Green Street North Block (between Elm & Logan St.) 8 5 63% 6 75% 7 88% 

Logan Street East Block (between Elder and Liberty St.) 22 18 82% 16 73% 21 95% 
Subtotal 196 148 76% 153 78% 184 94% 
Total 493 383 78% 335 68% 481 98% 
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Statement of Limiting Conditions 
RELIANCE ON INFORMATION PROVIDED BY OTHERS 

Any estimates or projections provided by Walker will be premised upon assumptions provided by CLIENT. As used 
herein, an “assumption” is an axiom or proposition which is included in an analysis to project future performance 
or events and is not a guarantee of performance, or representation of a fact that will eventually exist or be 
attained or reached. CLIENT fully understands that WALKER must utilize such “assumptions” in order to perform 
feasibility or other analyses. Furthermore, CLIENT fully understands that WALKER is not an auditor or a certified 
public accountant and will not independently review or investigate misrepresentations, fraud, misappropriation, 
completeness or accuracy of the information or assumptions provided by CLIENT, its agents, representatives, or 
others supplying information or data to Walker for its use in the performance of the Services. Walker may draw 
certain assumptions from its past work on other projects of similar or like nature and will do so in a manner 
consistent with the standard of care within the profession. CLIENT fully understands that, because of the inherent 
uncertainty and probable variation of the assumptions, actual results will vary from estimated or projected results 
and such variations may be material. As such, WALKER makes no warranty or representation, express or implied, 
as to the accuracy of the estimates or projections. 
 
FINANCIAL PROJECTIONS 

Walker may compile, from information and assumptions provided by CLIENT, projections and related prospective 
statements of income, expenses, and cash flow. CLIENT is responsible for representation about its plans and 
expectations and for disclosure of significant information that might affect the Services. WALKER is not CLIENT’s 
investment advisor or advocate. The actual results achieved will vary from the projections and variations may be 
material. 
  
CHANGES IN ASSUMPTIONS AFTER COMPLETION OF SERVICES 

Unforeseen and changed laws, technologies, events, or circumstances may occur after the course of this 
engagement and completion of Services which may render the Documents obsolete. WALKER has no 
responsibility to inform CLIENT about changed circumstances impacting projections and does not have any 
responsibility to update Documents for events and circumstances occurring after delivery of Documents to 
CLIENT. 
 
CONSEQUENTIAL DAMAGES 

To the fullest extent permitted by law, neither the client nor Walker, shall be liable to the other or shall make any 
claim for any incidental, indirect or consequential damages arising out of or connected in any way to the services 
or projections provided under this agreement. This mutual waiver of consequential damages shall include, but is 
not limited to, loss of use, loss of profit, loss of business, loss of income, loss of reputation and any other 
consequential damages that either party may have incurred from any cause of action including negligence, strict 
liability, breach of contract and breach of strict or implied warranty. 
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NO THIRD-PARTY BENEFICIARY 

CLIENT understands that the Documents are prepared for CLIENT’s internal management use only and that 
Documents are for CLIENT’s sole benefit and no third-party beneficiary is implied. CLIENT agrees to obtain 
Walker’s prior written permission before distributing a copy of the Documents to anyone other than a member of 
its internal management. If CLIENT distributes a copy of the Documents to any person or entity other than its 
internal management, CLIENT fully understands that it does so at its own risk, and WALKER assumes no liability or 
responsibility therefor or the consequences thereof and CLIENT hereby agrees to indemnify and hold harmless 
from and against any and all claims or causes of actions for damages or loss against WALKER by such person or 
entity as a result of said person’s alleged reliance on the Documents. 
 
USE OF DOCUMENTS 

CLIENT agrees not to use documents in a transaction in which one relies on the accuracy of projections, and 
WALKER assumes no responsibility for CLIENT’s actions in its use of the documents in such transactions. Further, 
any use of documents for modifications or extensions of the services, new projects, or completion of this project 
by others, without WALKER’S specific written consent, will be at CLIENT’s sole risk. 
 
STATUTE OF LIMITATION 

Parties agree that all legal action by one party against the other arising out of this Agreement or connected with 
the Services shall be barred and no such claim shall be initiated by either party after four (4) years have passed 
from the date the Documents were delivered to the CLIENT, unless applicable statute of limitation sets a shorter 
period. 
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