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Figure 1:  The Cuyahoga Falls residential study sites are located near the downtown pedestrian mall that will be converted 
to two-way traffic and likely extend downtown through south Front Street. 
 
EXECUTIVE SUMMARY 
This study finds that Cuyahoga Falls will have an annual demand for up to 45 new housing units 
starting in 2017 and continuing to 2030 for a total of up to 585 new housing units. Much of this 
demand could be met within the downtown, given existing development proposals and future 
economic development stemming from converting the existing pedestrian mall into a two-way 
urban street. The demand for new units breaks down into 325 new owner-occupied units and 260 
new renter-occupied (multi-family) units by 2030. These new units will appeal to newly formed 
households, including a mix of young age cohorts, empty nesters and some market-rate active 
adults/early retirees.   
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Specifically, this study considers the feasibility of three potential projects within the immediate 
downtown area including: 1) Front Street Apartments, 2) Riverwalk and 3) Schwebel’s (see figure 
1 above). Given the demand for multi-family, for-rent residential units, Front Street Apartments 
and Riverwalk could potentially absorb the proposed 92 and 79 respective units by 2021 with 
estimated base rents ranging from $1.10 to $1.35 per square foot (sf). It is plausible that the 
combined 171 units could be absorbed prior to 2021 if tenants are lured from existing rental 
product in the region with exceptional amenities and an advantageous proximity to downtown and 
Route 8.  
 
The remainder of multi-family demand (84 units) could be absorbed at the Schwebel’s site or 
other locations within downtown by 2025.The site could absorb up to 40 units of for-sale attached 
or small-lot single family product, with as many as 40 additional for-sale units feasible in 
downtown by 2025 priced from $150 to $200 per sf. Land, development and management costs 
will determine the feasibility of residential projects, which may require public incentives if not 
supportable by market rate for-rent or for-sale prices. 
 

   
 

Figure 2:  Front Street Apartments (left) and Riverwalk (right) are two current proposals for multi-family residential on 
South Front Street, just a few blocks south of downtown Cuyahoga Falls. 
 
The demand for new residential units will be driven by household and employment growth. The 
population in Cuyahoga Falls has remained generally stable over the past 15 years. Notably, 
while the city added less than 100 new residents during this period, there were over 800 new 
households created between 2000—2015.The city’s current population is estimated at nearly 
49,700 residents in 22,500 households and is expected to grow by 150 residents and 175 
households by 2020.  Like many regions in the U.S., the Akron Metropolitan Statistical Area 
(MSA) lost over 22,000 jobs during the recession, but has gained back 16,700 new jobs since 
2010. At present, the City of Cuyahoga Falls contains an estimated employment base of 25,700 
jobs in over 1,900 businesses. Based upon regional projections, Cuyahoga Falls could capture 
over 1,700 net new jobs by 2022.  
 
Furthermore, this study finds a strengthening housing market in Cuyahoga Falls and the 
surrounding region, which had maintained its modest pricing market relative to other areas of the 
U.S. Fully, 65 percent of the city’s 24,140 housing units are comprised of single-family detached 
product while the remaining product is distributed across attached townhouses (7 percent); 
buildings with 2—9 units (13 percent); 10—49 units (6 percent); and 50 units or more (9 percent). 
Housing tenure in Cuyahoga Falls in 2015 is comprised of approximately 56 percent owner-
occupants and 37 percent renters. Roughly 1,600 units, or 6.7 percent, of the city’s housing stock 
is unoccupied. Average housing values in Cuyahoga Falls are expected to increase by almost 
three percent per year over the next five years—from $170,000 to $197,000, with the greatest 
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increases expected in owner-occupied units valued at $500,000 to $750,000. Two-thirds of the 
city’s owner-occupied housing stock is valued between $100,000 and $200,000, suggesting 
generally moderate values consistent with a Midwestern location. Cuyahoga Falls experienced a 
total of 555 housing starts (single-family and multi-family) between 2005 and 2014, translating 
into an annual average of 56 units per year.   
 
BACKGROUND 
Gibbs Planning Group, Inc. (GPG) has been retained by the City of Cuyahoga Falls to conduct a 
residential feasibility analysis for downtown including three potential redevelopment sites. The 
downtown is anchored by a two-and-a-half block pedestrian mall which was closed to vehicle 
traffic in 1978, and at present is struggling with very little residential or retail. The majority of 
recent development has occurred on five blocks of Front Street south of the pedestrian mall 
including a mixed-use project (Watermark) that features some of the newest residential 
construction in the immediate vicinity. The study area borders the Cuyahoga River and Route 8. 
 
The City of Cuyahoga Falls is presently engaged in a master planning process to evaluate 
reopening the pedestrian mall to vehicular traffic and adding on-street parking. Four alternatives 
have been created and public input is being solicited. Following the acceptance of a preferred 
alternative, the City will have to fund the project and most existing buildings will require renovation 
and façade improvements before the downtown is re-established as a vibrant mixed-use 
environment.  
 
As part of an overall residential feasibility study for downtown and these three sites, the City of 
Cuyahoga Falls seeks to understand the depth of potential market support for new housing in the 
city generally and how much new housing could be captured on each of these privately owned 
sites. As a result, GPG addressed the following issues in this study: 
 
 What are population and household growth projections in Cuyahoga Falls and the area? Are 

any new major economic development projects planned or proposed that could impact future 
residential growth? 
 

 What are recent and current market trends in the city’s housing market? What is the current 
housing supply, and how much of the current housing stock is single-family product versus 
multi-family units? 

 
 What is the feasibility of additional units in the study area based on household growth 

forecasts as well as current and proposed residential projects in the market? Should new 
housing be single-family, for-sale condominium or multi-family rental units? What is the 
anticipated absorption rate, price point(s) and unit/community amenities? 

 
 If new housing is market-supportable and developed, who are the target markets? 
 
DEMOGRAPHIC & EMPLOYMENT CHARACTERISTICS 
The basis of any housing feasibility study examines key factors such as population and household 
growth that inform market potentials (demand) for new residential development. GPG completed 
the following as part of this analysis: 
 
 Evaluated population growth trends, household creation and five-year forecasts for the City of 

Cuyahoga Falls and Summit County to understand future growth potentials; 
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 Examined trends and five-year forecasts in other key demographic indices, including changes 
in household incomes and age cohorts based on available data as they inform demand 
potentials for specific types of residential product, such as multi-family units or age-
restricted/elderly housing; and 

 
 Reviewed employment growth trends and forecasts in the Akron Metropolitan Statistical Area 

(MSA) (comprised of Summit and Portage Counties) as well as the City of Cuyahoga Falls, to 
gauge the relative health of the area’s economy and economic development potentials as an 
indicator of strength for residential product as envisioned for the three sites. 

 
Various public and private secondary sources for this task, including: U.S. Census Bureau; Ohio 
State Department of Labor; Greater Akron Chamber; Summit County Development Finance 
Authority; Summit County Department of Development; ESRI Business Analyst, and others.   
 
Population & Households Forecast 
While Summit County’s population declined over the past 15 years (by more than 1,100 residents 
between 2000—2010 and 560 residents between 2010—2015), the county gained a significant 
number of new households. As illustrated in Table 1 below, Summit County added more than 
6,600 new households over the past 15 years, with the lion’s share created between 2000 and 
2010. Not surprisingly, new households were created by an increase in elderly living alone as well 
as newly-formed households by younger age cohorts. As illustrated in the review of housing 
market conditions in the next section of this report, this is a key metric in contributing to demand 
for new housing in specific locations throughout Summit County. 
 
Over the next five years, Summit County will add approximately 1,250 new residents in roughly 
1,200 new households. While the rate of household growth will slow, the county could be 
expected to continue sustaining potential demand for new housing because of the anticipated 
increase in population. Moreover, age cohorts exhibiting the highest rates of growth are forecast 
to include 25-34 and 35-44 year-old groups as well as retirees/active adults over the age of 65, 
which is projected to increase by more than 13,300. This could be expected to strengthen 
demand for both age-restricted as well as housing oriented to the elderly, such as independent 
living, congregate care units and the like. By 2020, Summit County is forecast to contain 542,500 
residents in 225,600 households. 
 
By comparison, the population in the City of Cuyahoga Falls has remained generally stable over 
the past 15 years. Notably, while the city added less than 100 new residents during this period, 
there were over 800 new households created between 2000—2015.The city’s current population is 
estimated at almost 49,700 residents in 22,500 households. Cuyahoga Falls’ share of Summit’s 
total population has remained generally steady in the range of 9.1% to 9.2% over the past 15 
years. The data suggest that changes in the city’s age cohorts will parallel trends in the county as 
a whole. Notably, the number of residents below the age of 34 is forecast to decline. This may 
limit demand opportunities for newly-formed and first-time buyer households. On the other hand, 
those ages 35—44 are forecast to increase, suggesting opportunities for “move-up” housing. 
Further, the number of empty nesters and peak-earning year cohorts (ages 45-64) in Cuyahoga 
Falls is projected to decrease, which may affect opportunities for downsized units/for-sale stacked 
condominium units that are popular with such cohorts. Finally, the number of retirees over the age 
of 65 is expected to increase by more than 1,100, suggesting opportunities for independent living, 
congregate care units and the like. 
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Table 1: Demographic Trends & Forecasts—Summit County, 2000—2020 
 

 
Source: ESRI Business Analyst, American Community Survey, Gibbs Planning Group, January 2016. 

 
 
 
 
 

2000 2010 2015 % Dist. 2020 % Dist. No. CAGR %
Demographic Profile
Population 542,899     541,781     541,227     542,478     1,251         0.05%
Households 217,788     222,781     224,419     225,626     1,207         0.11%
Avg. HH Size 2.39           2.39           2.37           2.36           
Median Age 40.1           41.1           41.8           
Race
  White 436,487     428,465     79% 420,967     78% (7,498)        -0.4%
  Black 78,120       79,831       15% 81,812       15% 1,981         0.5%
  American Indian 1,015         1,025         0% 1,027         0% 2                0.0%
  Asian, Pacific Islander 12,018       15,151       3% 18,800       3% 3,649         4.4%
  Other 2,602         3,049         1% 3,648         1% 599            3.7%
  Two or More Races 11,539       13,706       3% 16,224       3% 2,518         3.4%
Total: 541,781     541,227     542,478     1,251         
  Hispanic (1) 8,660         10,945       2% 13,766       3% 2,821         4.7%

Age Distribution
  0-14 100,608     94,440       17% 92,201       17% (2,239)        -0.5%
  15-24 72,336       71,167       13% 65,708       12% (5,459)        -1.6%
  25-34 64,539       66,448       12% 67,617       12% 1,169         0.3%
  35-44 69,371       64,873       12% 66,109       12% 1,236         0.4%
  45-54 84,435       76,312       14% 69,265       13% (7,047)        -1.9%
  55-64 71,524       78,533       15% 78,819       15% 286            0.1%
  65-74 39,456       49,737       9% 60,044       11% 10,307       3.8%
  75+ 39,512       39,717       7% 42,715       8% 2,998         1.5%

Income Profile
Households by Income
  <$15,000 13.9% 12.9%
  $15,000 - $24,999 10.7% 7.9%
  $25,000 - $34,999 10.5% 9.2%
  $35,000 - $49,999 14.1% 12.6%
  $50,000 - $74,999 18.4% 18.1%
  $75,000 - $99,999 11.8% 14.4%
  $100,000 - $149,999 12.0% 14.4%
  $150,000 - $199,999 4.4% 5.8%
  $200,000+ 4.2% 4.8%
Average HH Income 70,096$     79,876$     2.6%
Median HH Income 50,786$     58,017$     2.7%

Education Profile
Years of Education (2014 American Community Survey/ACS)
  Less than 9th Grade 2.4%
  9th-12th Grade, No Diploma 6.9%
  High School Graduate (Includes Equivalancy) 32.4%
  Some College, No Degree 20.1%
  Associate Degree 8.2%
  Bachelor's Degree 19.5%
  Graduate/Professional Degree 10.5%

(1) Persons of Hispanic origin are a subset of other race categories; therefore, totals do not add.

            

Change: 2015-2020



 
 

Downtown Cuyahoga Falls, Ohio Residential Market Study   6. 
Gibbs Planning Group, Inc. 
11 February 2016 

Table 2: Demographic Trends & Forecasts—City of Cuyahoga Falls, 2000—2020 
 

 
Source: ESRI Business Analyst, American Community Survey, Gibbs Planning Group, January 2016. 
 
 
 
 
 

2000 2010 2015 % Dist. 2020 % Dist. No. CAGR %
Demographic Profile
Population 49,587       49,652       49,681       49,825       144            0.06%
Households 21,720       22,250       22,533       22,710       177            0.16%
Avg. HH Size 2.21           2.21           2.18           2.17           
Median Age 39.4           40.3           41.3           
Race
  White 46,398       45,804       92% 45,321       91% (483)           -0.2%
  Black 1,642         1,845         4% 1,995         4% 150            1.6%
  American Indian 84              87              0% 87              0% -                 0.0%
  Asian, Pacific Islander 579            760            2% 973            2% 213            5.1%
  Other 159            196            0% 246            0% 50              4.6%
  Two or More Races 790            989            2% 1,203         2% 214            4.0%
Total: 49,652       49,681       49,825       144            
  Hispanic (1) 672            905            2% 1,176         271            5.4%

Age Distribution
  0-14 8,566         8,281         17% 8,216         16% (65)             -0.2%
  15-24 6,011         5,660         11% 5,416         11% (244)           -0.9%
  25-34 7,488         7,345         15% 6,793         14% (552)           -1.6%
  35-44 6,345         6,521         13% 6,932         14% 411            1.2%
  45-54 7,372         6,654         13% 6,221         12% (433)           -1.3%
  55-64 6,294         6,865         14% 6,762         14% (103)           -0.3%
  65-74 3,524         4,479         9% 5,460         11% 981            4.0%
  75+ 4,052         3,877         8% 4,023         8% 146            0.7%

Income Profile
Households by Income
  <$15,000 13.5% 12.2%
  $15,000 - $24,999 9.6% 7.2%
  $25,000 - $34,999 12.1% 10.4%
  $35,000 - $49,999 15.9% 14.4%
  $50,000 - $74,999 20.0% 20.2%
  $75,000 - $99,999 12.8% 15.5%
  $100,000 - $149,999 11.5% 14.3%
  $150,000 - $199,999 3.2% 4.1%
  $200,000+ 1.4% 1.7%
Average HH Income 60,367$     68,868$     2.7%
Median HH Income 48,520$     55,200$     2.6%

Education Profile
Years of Education (2014 American Community Survey/ACS)
  Less than 9th Grade 2.0%
  9th-12th Grade, No Diploma 4.0%
  High School Graduate (Includes Equivalancy) 33.9%
  Some College, No Degree 20.7%
  Associate Degree 8.9%
  Bachelor's Degree 21.5%
  Graduate/Professional Degree 9.1%

(1) Persons of Hispanic origin are a subset of other race categories; therefore, totals do not add.

            

Change: 2015-2020
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Employment Trends & Forecasts 
Like many jurisdictions across the U.S., the Akron MSA (comprised of Portage and Summit 
Counties) suffered significant job losses during the 2008—2010 recession. In fact, the MSA lost 
over 22,000 jobs during the recession, but has gained back 16,700 new jobs since 2010. As 
illustrated in Table 3, the most significant losses occurred in manufacturing, retail trade and 
professional and business services. In 2014, the MSA contained 334,400 jobs. Since the 
economic recovery began in earnest in 2011, sectors with the greatest net new job growth over 
the past four years include: professional and business services, education and health care, 
leisure and hospitality and manufacturing. 

 
Table 3: Employment Trends—Akron MSA, 1995—2014 

 

 
Source: Ohio Department of Labor, Gibbs Planning Group, January 2016. 
 
The Ohio Department of Job & Family Services prepares employment forecasts for each of the 
MSAs throughout the state. Its forecasts for the Akron MSA are illustrated in Table 4 below. 
These forecasts suggest that 22,400 new jobs will be created between 2012 and 2022, with the 
greatest job gains expected to occur in specific services sectors, including health care, education, 
administration, professional and technical services and construction. As illustrated in Table 5, 
Cuyahoga Falls contains an estimated employment base of 25,700 jobs in over 1,900 businesses.  
This comprises approximately eight percent of the MSA’s (2014) employment. If that fair share is 
maintained through 2022, Cuyahoga Falls would capture over 1,700 net new jobs out of the 
MSA’s total new jobs over the forecast period. Of course, it is not known what types of jobs will be 
created or what impact it will have on demand for “workplace” uses such as office buildings, 
industrial parks or shopping centers. Job growth should be a key objective of a carefully crafted 
economic development policy for Cuyahoga Falls that includes business retention and 
recruitment strategies. Nonetheless, continued job growth and economic expansion in the region 
are key to supporting the local housing market. 

 
 
 
 
 
 
 
 

Industry Sector 1995 2000 2005 Amount CAGR % 2008 2010 2014 Amount CAGR %
In 000s
Mining & Construction 12.2           15.0           14.3           2.1             1.6% 13.3         11.3         12.5         (0.8)            -1.0%
Manufacturing 60.2           58.5           48.9           (11.3)          -2.1% 44.6         37.6         39.7         (4.9)            -1.9%
Transp/Warehousing/Utilities 7.8             9.1             11.7           3.9             4.1% 10.8         9.7           10.2         (0.6)            -0.9%
Trade
  Wholesale 14.3           16.8           17.3           3.0             1.9% 18.0         17.0         18.7         0.7             0.6%
  Retail 36.2           40.7           38.8           2.6             0.7% 38.4         34.7         36.5         (1.9)            -0.8%
Information 4.8             5.2             4.5             (0.3)            -0.6% 4.4           4.0           4.0           (0.4)            -1.6%
Financial Activities 12.8           14.6           14.8           2.0             1.5% 13.9         13.3         13.2         (0.7)            -0.9%
Services
  Prof'l/Business Services 36.1           38.7           47.3           11.2           2.7% 52.9         48.0         51.4         (1.5)            -0.5%
  Education/Health Services 36.2           38.7           44.3           8.1             2.0% 48.8         50.2         52.4         3.6             1.2%
  Leisure & Hospitality 30.3           31.8           31.7           1.4             0.5% 30.6         29.4         32.0         1.4             0.7%
  Other Services 14.1           13.8           14.1           -                 0.0% 13.9         13.3         13.4         (0.5)            -0.6%
Government 46.1           47.8           51.5           5.4             1.1% 50.2         49.2         50.4         0.2             0.1%

Total (In 000s): 311.1         330.7         339.2         28.1           0.9% 339.8       317.7       334.4       (5.4)            -0.3%
  Change During Period: 19.6          8.5            0.6          (22.1)       16.7        

http://ohiolmi.com/ces/lmr.htm

         

Change: 1995-2005 Change: 2008-2014
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Table 4: 10-Year Employment Forecasts—Akron MSA, 2012—2022 
 

 
Source: Ohio Department of Job & Family Services, Bureau of Labor Market Information, Gibbs Planning Group, January 
2016. 
 

 
 
 
 
 
 

Employment Category 2012 % Dist. 2022 % Dist. Total CAGR

Natural Resources 1,700         0.5% 1,700         0.5%                  - 0.0%

Construction 10,800       3.3% 13,100       3.7%          2,300 1.9%

Manufacturing 39,800       12.0% 37,000       10.4%         (2,800) -0.7%

Transportation/Communications/Public Utilities 8,300         2.5% 9,100         2.6%             800 0.9%

Wholesale & Retail Trade
Wholesale Trade 16,400       17,800       1,400         
Retail Trade 35,600       35,400       (200)           

Subtotal: 52,000       15.7% 53,200       15.0%          1,200 0.2%

Information 3,600         1.1% 3,400         1.0%            (200) -0.6%

Financial Activities
Finance & Insurance 9,400         10,000       600            
Real Estate, Rental & Leasing 3,000         3,300         300            

Subtotal: 12,400       3.7% 13,300       3.8%             900 0.7%

Services
Professional, Scientific & Technical Services 14,500       16,700       2,200         
Management of Companies & Enterprises 15,200       15,600       400            
Administrative & Waste Management 17,900       20,600       2,700         
Educational Services 26,800       29,100       2,300         
Health Care & Social Assistance 47,900       57,400       9,500         
Arts, Entertainment & Recreation 4,200         4,400         200            
Accommodation & Food Services 25,600       27,700       2,100         
Other Services (Except Government) 14,000       14,800       800            

Subtotal: 166,100     50.0% 186,300     52.6% 20,200       1.2%

Government 16,900       5.1% 16,900       4.8% -                 0.0%

Self-Employed & Unpaid Family Workers 18,600       5.6% 18,900       5.3% 300            0.2%

TOTAL: 331,900     99.5% 354,300     99.6% 22,400       0.7%

Annual Increase (Rounded): (2) 2,800         

(1) The Akron MSA is comprised of Portage and Summit Counties.
(2) State data indicate 331,900 jobs in the Akron MSA in 2012; however, industry sectors total 330,200.  State forecasts for

2022 indicate 354,300 jobs, but industry sectors total 352,900.

      

Change: 2012-2022
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Table 5: Current Employment, by Sector—Cuyahoga Falls, 2015 
 

 
     Source: ESRI Business Analyst; InfoGroup Inc., Dun & Bradstreet Inc., American Community Survey, Gibbs Planning 
     Group, January 2016. 

NAICS Category No. % of Total No. % of Total

Mining & Natural Resources 39               2.0% 172             0.7%
Construction 143             7.5% 916             3.6%
Manufacturing 83               4.3% 1,691          6.6%
Transportation & Warehousing 41               2.1% 328             1.3%
Communications 11               0.6% 126             0.5%
Utilities 5                 0.3% 81               0.3%
Wholesale & Retail Trade

Wholesale 59               967             
Retail 447             7,752          
 - Home Improvement 28               580             
 - General Merchandise 12               610             
 - Food Stores 44               1,477          
 - Auto Dealers/Gas Stations 48               806             
 - Apparel & Accessory Stores 14               112             
 - Furniture/Home Furnishings 56               548             
 - Eating & Drinking Places 143             2,778          
 - Miscellaneous & Non-store Retail 102             841             
Subtotal - All Retail: 506             26.5% 8,719          33.9%

Finance/Insurance/Real Estate 247             12.9% 1,232          4.8%
Services

 - Hotel/Lodging 5                 231             
 - Automotive Services 60               310             
 - Motion Pictures & Amusements 57               557             
 - Health Services 128             2,047          
 - Legal Services 22               133             
 - Educational Institutions 41               3,635          
 - Other Services 433             3,508          
Subtotal - Services: 746             39.1% 10,421        40.5%

Government 44               2.3% 1,960          7.6%
Unclassified Establishments 45               2.4% 73               0.3%

TOTAL: 1,910          100.0% 25,719        100.0%

ANALYSIS:
2015 Employment 25,719        

As Share of Akron MSA 7.7%

2015 Population 49,681        

Jobs/Population Ratio 0.52            

            
      

Businesses Employees
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Table 6: Housing Profile—Cuyahoga Falls, 2015 
 

 
Source: ESRI Business Analyst, American Community Survey, Gibbs Planning Group, January 2016. 
 
 
 

2010 2015 % Dist. 2020 % Dist. No. CAGR %
Housing Tenure
Owner-occupied 14,159       13,504       13,430       (74)             -0.1%

% of Total 59.3% 55.9% 55.2%
Renter-occupied 8,091         9,030         9,281         251            0.5%

% of Total 33.9% 37.4% 38.2%
Vacant 1,609         1,608         1,606         (2)               0.0%

% of Total 6.7% 6.7% 6.6%
Total Units: 23,859       24,142       24,317       175            0.1%

Owner-Occupied Value
$0 - $99,999 1,507         11% 876            7% (631)           -10.3%
$100,000 - $199,999 9,480         70% 8,823         66% (657)           -1.4%
$200,000 - $299,999 1,580         12% 2,395         18% 815            8.7%
$300,000 - $399,999 551            4% 688            5% 137            4.5%
$400,000 - $499,999 160            1% 261            2% 101            10.3%
$500,000 - $749,999 98              1% 215            2% 117            17.0%
$750,000+ 127            1% 172            1% 45              6.3%

Median Value 140,336$   164,186$   3.2%
Average Value 170,594$   196,934$   2.9%

Unoccupied Housing Units By Status (2010 Census)
Unoccupied for Other Reasons

Rented (Not Occupied) 49              12%
For Sale Only 250            59%
Sold (Not Occupied) 60              14%
Seasonal Use 66              16%
For Migrant Workers -                 0%

Subtotal: 425            26%
True Vacancies

Other Vacant 444            38%
Vacant, For Rent 740            63%

Subtotal: 1,184         74%

Total Unoccupied Units: 1,609         6.7%

TRUE VACANCY:
  Vacant Units 1,184         
  True Vacancy Rate 5.0%

All Housing Units By Structure (2013 American Community Survey)
1 Unit, Detached 15,765       65%
1 Unit, Attached 1,618         7%
2 Units 797            3%
3 or 4 Units 893            4%
5 to 9 Units 1,400         6%
10 to 19 Units 845            4%
20 to 49 Units 555            2%
50 or more Units 2,124         9%
Mobile Home 145            1%

Total: 24,142       100%

            

Change: 2015-2020
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RESIDENTIAL MARKET CHARACTERISTICS 
The following highlights recent and current market trends on the state of the Cuyahoga Falls area 
housing market, including: residential building starts; tenure and occupancy characteristics; 
housing values and sales trends; and market/performance characteristics of the area’s multi-
family apartment product as well as profiles of selected new residential developments in 
Cuyahoga Falls and nearby communities. Sales trends and value data are provided by the Akron 
Cleveland Association of Realtors; other pertinent data are provided by HUD, ESRI Business 
Analyst and REIS (a real estate data service provider). 
 
Housing Profile 
As illustrated in Table 6, fully 65 percent of the city’s 24,140 housing units are comprised of 
single-family detached product. Remaining product is distributed across attached townhouses (7 
percent); buildings with 2—9 units (13 percent); 10—49 units (6 percent); and 50 units or more (9 
percent). Housing tenure in Cuyahoga Falls in 2015 is comprised of approximately 56 percent 
owner-occupants and 37 percent renters. Notably, the number of owner-occupants declined from 
59 percent in 2010.  Roughly 1,600 units, or 6.7 percent, of the city’s housing stock is unoccupied. 
However, “true vacancy”, which is a more accurate measure of the number of vacant units that 
are available to be occupied, is lower—less than 1,200 units, or five percent of the city’s total 
housing stock. This excludes seasonal housing and units that have been sold but not yet 
occupied. The degree of physical and/or functional obsolescence of vacant stock is not known.  
While that suggests a high absolute number of units, five percent of the total is low and reflects a 
generally stabilized housing market. 
 
Average housing values in Cuyahoga Falls are expected to increase by almost three percent per 
year over the next five years—from $170,000 to $197,000, with the greatest increases expected in 
owner-occupied units valued at $500,000 to $750,000. Nonetheless, fully two-thirds of the city’s 
owner-occupied housing stock is valued between $100,000 and $200,000, suggesting generally 
moderate values consistent with a Midwestern location. 
 
Housing Starts 
Data on housing starts (building permits for new units) was analyzed to understand residential 
development trends in Summit County and selected jurisdictions. As illustrated in Table 7, 
between 2005 and 2014, single-family housing starts/permits in Summit County averaged 720 
units per year, for 7,200 total starts over this 10-year period. Notably, communities with the 
greatest share of single-family development include Akron (12 percent of total starts) and 
Macedonia (seven percent). However, residential development is most highly concentrated in 
unincorporated parts of Summit County, averaging 355 single-family starts, or fully 49 percent of 
all single-family construction during this period.  
 
Over this 10-year period, a total of 375 single-family units were permitted in Cuyahoga Falls, 
translating into a sustained annual average of 37 units per year of new single-family housing. By 
comparison, multi-family construction in Summit County is more limited, and concentrated in 
particular locations. Between 2005 and 2014, there were 1,200 total multi-family starts, which 
translates into an annual average of 120 units per year. Activity was most highly concentrated in 
Akron (74 percent) and Cuyahoga Falls (15 percent), which resulted in 180 multi-family starts, or 
a sustained annual average of 18 units per year of multi-family housing. In combination, 
Cuyahoga Falls experienced a total of 555 housing starts between 2005 and 2014, translating into 
an annual average of 55 units per year. This comprised only seven percent of all housing starts in 
Summit County since 2005. 
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Table 7:  Housing Starts—Summit County, 2005—2014 
 

 
Source: US Census Bureau, US Dept. of Housing & Urban Development, Gibbs Planning Group, January 2016. 
 
Multi-family Apartment Metrics 
Cuyahoga Falls is located in the “Metro Akron” apartment submarket. The following highlights key 
market characteristics of the area’s multi-family apartment market. The Akron area apartment 
market has strengthened since the 2008—2010 recession, with single-digit vacancies that have 
declined from 7.8 percent in 2010 to a nominal 1.4 percent in the third quarter of 2015. Even the 
area’s oldest properties—those built before 1970—exhibit low vacancy rates in the range of three 
percent. Over the past five years, overall vacancies have averaged a very low 3.7 percent across 
Metro Akron. Also illustrative of the strength of the area apartment market are increases in rents. 
Current average rents are $750 per month, with per sf rents ranging from $0.76 per unit per 
month for three-bedroom units to $1.15 per sf per month for studios. 
 
Cuyahoga Falls 
Table 9 details nine multi-family properties located in Cuyahoga Falls containing more than 1,570 
units.  Performance data suggests that the city’s apartment market is characterized by aging, 
Class B/C product in a mix of low-density, suburban-style complexes of three floors or less.  
Portage Towers, located on High Street, is the only mid-rise property with nine floors. Overall, the 
city’s apartment market is healthy, with stabilized vacancies in the range of six percent; 
comparable properties indicate vacancies ranging from zero to eight percent. Properties included 
in this profile were built between 1973 and 1999. Since these properties have been stabilized and 
operating between 15 and 40+ years, information on monthly absorption (leasing) activity is not 
available. This is a key metric in understanding the overall market strength of multi-family 
residential. Unit sizes range from an average of 701 sf for one-bedrooms, 1,023 sf for two-
bedrooms and more than 1,150 sf for three-bedroom units; generally, large unit sizes are also 
characteristic of a low-density suburban location. Monthly rents vary from $609 for one-bedrooms, 
$886 for two-bedrooms and $1,185 per unit per month for three-bedroom units. These rents 
equate to $0.87 to $1.03 per sf per month. 
 
 

 
 
 

Total Annual % of
Municipality 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 Starts Average County

Single-family Detached
Akron 269            198            140            82              58              65              33              -             -             -             845            85              12%
Barberton 65              34              14              5                4                4                4                4                5                5                144            14              2%
Cuyahoga Falls 86              88              92              52              38              19              -             -             -             -             375            38              5%
Hudson -             -             -             -             -             -             -             -             -             -             -             -             0%
Macedonia 77              48              39              58              54              61              48              42              49              54              530            53              7%
Stow 106            52              40              38              12              11              18              15              30              41              363            36              5%
Tallmadge 46              60              55              53              6                23              13              -             -             -             256            26              4%
Twinsburg 110            83              19              2                13              7                21              21              5                27              308            31              4%
Unincorporated County 767            562            358            234            251            220            294            305            284            276            3,551         355            49%

SFD-Summit County: 1,685         1,229         906            593            488            482            476            437            435            471            7,202         720            86%

Multi-family
Akron 218            210            169            129            58              62              51              -             -             -             897            90              74%
Barberton -             -             -             -             -             -             -             -             -             -             -             -             0%
Cuyahoga Falls 28              144            -             -             -             8                -             -             -             -             180            18              15%
Hudson -             -             -             -             -             -             -             -             -             -             -             -             0%
Macedonia -             -             -             -             -             -             -             -             -             -             -             -             0%
Stow 6                9                3                -             2                -             -             -             -             -             20              2                2%
Tallmadge 8                -             -             -             -             -             -             -             -             -             8                1                1%
Twinsburg -             -             -             -             -             -             -             -             -             -             -             -             0%
Unincorporated County -             -             2                -             -             -             -             -             -             -             2                0.2             0%

MF-Summit County: 283            399            183            138            71              79              51              3                -             -             1,207         121            14%

http://socds.huduser.org/permits/

               

Change: 2005-2014
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Table 8:  Multi-family Apartment Metrics—Metro Akron, 2015 
 

 
 Source: REIS Reports, Gibbs Planning Group, January 2016. 

Submarket Comps

Unit Distribution by Year Built
Before 1970 13.0%
1970-1979 24.0%
1980-1989 23.0%
1990-1999 21.0%
2000-2009 18.0%
After 2009 0.0%

Vacancy Rate by Year Built
Before 1970 3.3%
1970-1979 1.9%
1980-1989 1.8%
1990-1999 1.6%
2000-2009 1.8%
After 2009 3.1%

Asking Rent by Year Built
Before 1970 603$                  
1970-1979 638                    
1980-1989 716                    
1990-1999 905                    
2000-2009 863                    
After 2009 1,197                 

Overall Average: 750$                  
Median: 702$                  

Historic Vacancy Rate
2010 7.8%
2011 7.1%
2012 2.1%
2013 2.7%
2014 1.2%
2015 (3Q) 1.4%

Overall Average (Past 5 Years): 3.7% 4.6%

Asking Monthly Rent
Studios 465$                  
One Bedroom 634                    
Two Bedroom 792                    
Three Bedroom 1,017                 

Average Unit Size (SF)
Studios 404                    
One Bedroom 733                    
Two Bedroom 1,031                 
Three Bedroom 1,339                 

Rent Per SF
Studios 1.15$                 
One Bedroom 0.86$                 
Two Bedroom 0.77$                 
Three Bedroom 0.76$                 
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New & Proposed Construction 
Two new apartment properties in the city were delivered in 2015. These include French Mill 
Apartments (162 units) and Creekside Commons (36 units). French Mill is an $18 million project 
($111,000 per unit). Since these projects have been operating for less than one year, 
performance data from REIS was not available; market characteristics are based on GPG site 
visits and interviews with property management. 

 
Table 9:  Profile of Selected Apartment Properties—Cuyahoga Falls, 2015 

 

 

 
Source: REIS Reports, Gibbs Planning Group, January 2016. 
 
French Mill and Creekside Commons bring a new level of unit and community amenities and 
finishes, with commensurate base rents ranging from $700 per month for one-bedrooms ($1.02 
per sf), $1,050 to $1,400 per month for two-bedrooms ($0.86 to $1.26 per sf), and $1,450 per 
month for three-bedroom units ($0.95 per sf). Notably, new construction and the amenity 
packages support these rents, which are significantly higher than other rental properties in the 
city. French Mill is reported to be 70 percent leased as of December, suggesting that the 113 
leased units generated average monthly absorption of approximately 18 units per month 

Year Built
Class & Current Unit No. of Size Monthly Rent

Project/Location Height Vacancy Type Units (In SF) Rent Per SF Project Information

Silverwood Apartments 1984 0.0% 1 BR 62              750            595$          0.79           Unit Amenities: Patio/Balcony, Dishwasher
Cuyahoga Falls B/C 62              750            595$          0.79$         Community Amenities: Shared Laundry, Pool, Pet Friendly

3 floors Surface Parking

Portage Towers 1999 8.0% 1 BR 156            738            643$          0.87           Unit Amenities: Patio/Balcony, Dishwasher
2220 High Street B/C 2 BR 220            983            749            0.76           Community Amenities: Health Club/Clubhouse, Security,
Cuyahoga Falls 9 floors 376            881            705$          0.80$         Pet Friendly, Shared Laundry, Surface Parking

Woodbine Apartments 1983 1.8% 1 BR 49              568            613$          1.08$         Unit Amenities: Washer/Dryer Hookup, Dishwasher, Patio/
2567 Hudson Drive B/C 2 BR 6                864            754            0.87           Balcony; Community Amenities: Shared Laundry, Surface
Cuyahoga Falls 2 floors 55              600            628$          1.05$         Parking

Meadowood Apartments 1985 1.7% 1 BR 45              576            615$          1.07$         Unit Amenities: Washer/Dryer Hookup, Dishwasher, Patio/
3202 Prange Drive B/C 2 BR 14              864            749            0.87           Balcony; Community Amenities: Shared Laundry, Pet
Cuyahoga Falls 1 floor 59              644            628$          0.97$         Friendly, Surface Parking

Studio City 1973 0.3% 1 BR 204            720            493$          0.68$         Unit Amenities: Dishwasher
2275 Winter Parkway B/C 2 BR 68              1,040         680            0.65           Community Amenities: Parking Garage, Shared Laundry
Cuyahoga Falls 3 floors 3 BR 68              1,050         1,126         1.07           

340            850            657$          0.77$         

Hunters Lake 1988 3.5% 1 BR 162            721            730$          1.01$         Unit Amenities: Washer/Dryer Hookup, Dishwasher, Patio/
1207 Hunters Lake Drive W B/C 2 BR 242            996            795            0.80           Balcony; Community Amenities: Parking Garage, Pet
Cuyahoga Falls 2 floors 404            886            769$          0.87$         Friendly, Tennis Courts, Pool/Clubhouse, Playground, 

Surface Parking, Shared Laundry, Health Club
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(assuming leasing commenced in July 2015). Creekside Commons is reported to have just two 
units remaining as of January, suggesting that the 34 leased units generated average monthly 
absorption of approximately four units per month. 
 

   
 
Figure 3: French Mill (left) and Creekside Commons (right) are new multi-family residential deliveries in Cuyahoga Falls. 
 
Watermark is another recently constructed multi-family project in the city. Completed in 2012, the 
Watermark complex is a mixed-use building on South Front Street featuring first-floor retail, 40 
senior apartments and 12 market-rate condominiums. A $9 million project, brownfield and senior 
housing tax credits made the project feasible during lingering economic conditions after the 2008—
2010 recession.  Retailers on the first level include The Office Bistro, Craft Beer Bar, Pandora 
Cupcakes and Staff-Finders. The second and third floors are comprised of 40 senior apartments, 
which are 100 percent occupied. Property management noted that there are many potential 
residents on a waitlist. Senior units are comprised of one and two-bedrooms, with rents ranging 
from $430 to $880 per month. To qualify, seniors must be age 55+ and earn less than 60 percent 
of the area’s median income (AMI). The top floor of Watermark contains 12 one-, two- and three-
bedroom condominiums with high ceilings and a first-floor detached garage. The units originally 
sold between $135,000 and $175,000; recent resales have reached $195,000 ($150 per sf) for a 
one-bedroom and $207,000 ($170 per sf) for a two-bedroom. 
 
For-sale Housing Trends 
The 2008—2010 recession affected both the pace and sales prices of housing throughout the 
U.S., Ohio and in Summit County, and recovery has been prolonged in certain housing markets 
across the country.  Housing sales data for Summit County were available for 2012—2015 as 
provided by the Akron Cleveland Association of Realtors. These are illustrated in Table 10. 
 
Summit County 
The number of closed sales jumped from 5,700 in 2012 to 7,550 in 2015. Average sales prices 
increased at a nominal annual rate of 0.4 percent per year—from $137,200 in 2012 to $143,700 in 
2015 across all product types. The ratio of list-to-sale price increased—from 89 percent in 2012 to 
92 percent in 2015, and average days on market declined—from 128 days in 2012 to 90 days in 
2015. Finally, the monthly supply of inventory also declined—from 6.5 months in 2012 to 3.7 
months in 2015. (The industry standard of supply is typically six months.) In summary, these 
indices suggest a strengthening housing market in Summit County, which nonetheless remains a 
modestly-priced housing market relative to other areas of the U.S. 
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Table 10:  Housing Sales Trends—Summit County, 2012—2015 
 

 
Source: Akron Cleveland Association of Realtors, Gibbs Planning Group, January 2016. 
 
Cuyahoga Falls 
As illustrated in Table 11, the number of sold units in Cuyahoga Falls declined by 45 percent 
between 2014 (when 1,147 units were sold) and 2015 (when 632 units were sold). It is not known 
why such a precipitous decline occurred. Generally, sales by number of bedrooms were similarly 
distributed across both years—with zero to two bedrooms comprising 16 percent, three-bedrooms 
comprising 64 percent, and four-bedroom units accounting for roughly 20 percent of total sales. 
Average sales prices increased—from $99,000 in 2014 to $100,200 in 2015, reflecting a nominal 
annual increase of only 1.1 percent. Higher-priced units (above $200,000) comprise only one 
percent of the city’s housing sales. Days-on-market, another metric of the performance of a 
housing market, remained unchanged between 2014 and 2015—at 68 days. These findings 
suggest that for-sale housing product in Cuyahoga Falls remains uneven, with fluctuating market 
performance as illustrated in lower price points, extended days-on-market, and forecast declines 
in the number of owner-occupants over the next five years. 
 
New & Proposed Construction 
 
The Enclave at Old Mill Pond 
Breaking ground in spring of 2016, The Enclave at Old Mill Pond is an approved 77-unit 
townhome development located off of Bath Road behind a proposed Menard’s. Stretching across 
17 acres, the estimated $22 million project required the City’s purchase of the land for $600,000. 
Ryan Home will be the project builder with units starting at $225,000. 
 
Baker’s Glen 
Currently under construction on the former site of Leisure Time Pool and Golf Course in Stow, 
Baker’s Glen will be a new Pulte Homes neighborhood. Containing 68 single-family homes, 

2012 2013 2014 2015 Total CAGR

Closed Sales (All Properties) 5,728           6,315           6,600           7,550           1,822           6.1%
Annual % Change -               10.2% 4.5% 14%

Average Sales Price 137,179$     142,199$     141,264$     143,712$     6,533$         0.4%
Annual % Change -               3.7% -0.7% 1.7%

Median Sales Price 111,000$     117,250$     116,000$     117,500$     6,500$         0.1%
Annual % Change -               5.6% -1.1% 1.3%

% of List Price Received 89.8% 91.2% 91.2% 92.0% 2.2% 0.3%
Annual % Change -               1.6% 0.0% 0.9%

Days on Market 128              106              94                90                (38)               -5.3%
Annual % Change -               -17.2% -11.3% -4%

Inventory of Homes For Sale 3,103           2,882           2,628           2,391           (712)             -6.0%
Annual % Change -               -7.1% -8.8% -9%

Monthly Supply of Inventory 6.5               5.5               4.7               3.7               (2.8)              -12.4%
Annual % Change -               -15.4% -14.5% -21%

          

Change: 2012-2015
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residents will be able to choose from 2,100 sf. to 2,600 sf floor plans starting in the $230,000 
range. The development will include a 3,800 foot crushed limestone walking path that will connect 
to bordering trails. The project’s current absorption/sale history is not known. 
 

   
 
Figure 4: Hidden Lakes is the newest single-family neighborhood in Cuyahoga Falls 
 
Hidden Lakes 
Now in its third and final phase, Hidden Lakes is a nearly 200-unit, single-family residential 
neighborhood in the northernmost boundary of Cuyahoga Falls.  Comprised primarily of four-
bedroom homes with attached garages starting at $275,000 (2,300 sf to 3,300 sf the plan is 
arranged along a self-contained grid surrounding two lakes. A good school district, proximity to 
the national park and highway access make this a desirable neighborhood. The project’s 
absorption/sale history is not known. 
 

   
 
Figure 5: Eastwood Glen is currently under construction in Tallmadge. 
 
Eastwood Glen 
A Ryan Home community, Eastwood Glen is a 91-lot cul-de-sac neighborhood located in 
Tallmadge. Originally platted for condominiums prior to the 20008—2010 recession, construction 
of the now single-family product is approximately 50 percent complete. Four options for three and 
four-bedroom homes are offered, ranging from 1,700 sf to 2,500 sf. Pricing starts at $160,000.  
The project’s absorption/sale history is not known. 
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Table 11:  Housing Sales Trends—Cuyahoga Falls, 2014 & 2015 
 

 
Source: Akron Cleveland Association of Realtors, Gibbs Planning Group, January 2016. 
 
 

Table 12:  Days on Market—Cuyahoga Falls, 2014 & 2015 
 

 
Source: Akron Cleveland Association of Realtors, Gibbs Planning Group, January 2016. 
 
MARKET POTENTIALS 
The market analysis culminates in a feasibility test for new housing that is predicated on a number 
of key assumptions and inputs from the demographic profile and findings of market conditions in 
the area’s housing market. In addition, these findings include informed recommendations 
pertaining to target markets, product type (i.e., rental, for-sale, etc.), price points and 
unit/community amenities and finishes. Key findings are summarized below and illustrated in 
Table 13. 
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Table 13:  Citywide Housing Potentials & Allocation to Study Area, 2015—2030 
 

 
          Source: ESRI Business Analyst, Gibbs Planning Group, January 2016. 
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Demand Potentials 
As illustrated previously in Table 2, the annual rate of household growth in Cuyahoga Falls 
between 2000—2010 (0.27 percent per year) significantly exceeded the rate of population growth 
(0.06 percent per year) during this period. The analysis assumes that this rate of growth continues 
(i.e., a straight-line projection), which could be expected to enhance demand for housing with 
continued formation of new households. This yields 530 new residents in over 950 new 
households citywide by 2030. Second, demand is allocated to known or planned residential 
projects in Cuyahoga Falls. At this time, the known projects include Hidden Lakes, Baker’s Glen, 
The Enclave at Old Mill Pond, French Mill and Creekside Commons. While the number of units 
remaining to be built/sold is not static, it is assumed at 200 units. Third, some portion of existing 
“true vacant” units in Cuyahoga Falls (estimated at 1,150 units) can be occupied by new 
household growth. That is, from a financing perspective, existing vacant stock hinders financing 
for new construction.  As the degree of physical and/or functional obsolescence of the city’s true 
vacant housing stock is unknown, the analysis assumes that 15 percent (170 units) can be 
absorbed by new household growth. This yields net new citywide demand for 585 units. Fourth, 
net new/unallocated demand is segmented between rental and owner-occupied units. The 
analysis assumes a 2030 split of 55 percent owner-occupied (approximately 325 units) and 45 
percent rental (approximately 260 units). 
 
Redevelopment Site Recommendations 
The last step of the market analysis allocates new housing to each of the three study area sites 
and evaluates their required capture of unallocated citywide demand. Target markets, pricing and 
other recommended characteristics are identified as follows: 
 
Site 1: Front Street Apartments 
Site 1 comprises approximately 2.98 acres of land located at the corner of Front Street and 
Chestnut Boulevard. As illustrated in Figure 1, the concept includes a 92-unit multi-family building 
and 221 surface parking spaces. The four-story building would contain 18 one-bedroom units (+/-
800 sf); 65 two-bedroom units (+/- 1,200 sf); and 3 three-bedroom units (+/-1,400 sf), with a gross 
building area of approximately 132,800 sf (33,200 sf per floor). This would equate to overall 
densities of almost 31 units per acre and a floor area ratio of 1.02. 
 
Given allocated units in other recently completed projects and historical citywide absorption, 92 
multi-family units may not be supportable until 2017 and could potentially take two or more years 
to fully absorb. Without luring away residents from existing for-rent product, Front Street 
Apartments would necessitate a required capture of 35 percent of unallocated citywide demand 
for multi-family rental product. It is plausible and reasonable, given the advantageous location 
near downtown/Route 8 and municipal redevelopment initiatives, that Site 1 could capture the 
necessary unallocated demand by 2019. Furthermore, the age of competing multi-family in the 
market favors the project’s ability to lure existing residents with new construction, preferred 
amenities and urban living. 
Target markets should be oriented to newly formed households, including a mix of young age 
cohorts, empty nesters and some market-rate active adults/early retirees. Even though the 
demographic forecasts suggest some declines in younger households (25-34) and empty nesters 
(45-64), the city’s stabilized rental market (with very low vacancies) bodes well for Site 1 to 
capture some portion of demand from these target markets. 
 
High-quality unit amenities and finishes will be required to sustain and enhance the capture of the 
target markets identified above. This will include high-end unit finishes such as hard surface 
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countertops, limited hardwood floors and custom moldings. Other favorable amenities which may 
be provided for a premium rent or as additional fees could include: health club/gym, 
balconies/rooftop deck, private one-car garages, storage units or secured bike parking. Achieved 
market-rate base pricing should range from $1.10 to $1.35 per sf - slightly higher than other 
newly-delivered multi-family product in Cuyahoga Falls due to location premiums. Base rents and 
overall project feasibility could be improved by monthly fees for desired amenities. 
 

 
 
Figure 6: Residents will be willing to pay a premium rent to live in Sites 1 and 2 because of the location, but they will 
expect to be rewarded with high-quality appointments. 
 
Site 2: Riverwalk 
Site 2 is also located on South Front Street opposite Site 1 at Sackett Avenue. It contains 
approximately 2.5 acres with frontage and views of the Cuyahoga River, gorge and nearby Route 
8, which links Akron and Cuyahoga Falls with I-271 and I-480 to Cleveland. Adjacent and nearby 
land uses include a mix of commercial and light industrial/warehouse properties as well as the 
Akron-Cuyahoga Falls Sheraton Suites. The current property owner/developer has proposed a 
mixed-use project in several small buildings of varying heights and size. This includes three 
buildings with street-level retail and office fronting on South Front Street and one or two buildings 
containing 79 for-rent residential units overlooking the river.   
 
Given allocated units in other recently completed projects, proposed units at Site 1 and historical 
citywide absorption, 79 multi-family units may not be supportable until 2019 and could potentially 
take two years to be fully absorbed. Without luring away residents from existing for-rent product, 
Riverwalk would necessitate a required capture of 30 percent of unallocated citywide demand for 
multi-family rental product. It is plausible and reasonable, given the advantageous location near 
downtown/Route 8 and municipal redevelopment initiatives, that Site 2 could capture the 
necessary unallocated demand by 2021. Furthermore, the age of competing multi-family in the 
market favors the project’s ability to lure existing residents with new construction, preferred 
amenities and urban living. 
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Figure 7: Additional revenue can be generated by detached garages, secure bike parking and storage areas. 
 
Target markets should be oriented to newly formed households, including a mix of young age 
cohorts, empty nesters and some market-rate active adults/early retirees. Even though the 
demographic forecasts suggest some declines in younger households (25-34) and empty nesters 
(45-64), the city’s stabilized rental market (with very low vacancies) bodes well for Site 2 to 
capture some portion of demand from these target markets – especially those seeking an urban 
location with a view and close to adjacent recreational amenities. 
 
High-quality unit amenities and finishes will be required to sustain and enhance the capture of the 
target markets identified above. This will include high-end unit finishes such hard surface 
countertops, limited hardwood floors and custom moldings. Other favorable amenities that may 
be provided for a premium rent or as additional fees could include health club/gym, 
balconies/rooftop deck, private one-car garages, storage units or secured bike parking. Achieved 
market-rate base pricing should range from $1.10 to $1.35 per sf - slightly higher than other 
newly-delivered multi-family product in Cuyahoga Falls due to location premiums. Base rents and 
overall project feasibility could be improved by monthly fees for desired amenities. 
 
Site 3: Schwebel Baking Company Site 
Site 3 is the largest of the three study area parcels, with approximately 18.5 acres, and located on 
the east side of the Cuyahoga River where Broad Boulevard becomes Tallmadge Avenue. It is 
currently occupied by one of the production facilities of Schwebel Baking Company, a major 
regional producer of breads and baked goods based in Youngstown. The site contains the baking 
facility, several industrial outbuildings and surface parking lots. A developer with experience in 
urban infill housing and mixed-use projects is interested in the site’s long-term redevelopment 
potential, although no concept plan has been prepared nor is any specific plan under 
consideration. 
 
For purposes of the analysis, it is assumed that the Schwebel site contains 15 net developable 
acres (with the remaining acreage allocated to public realm improvements such as a park).  
Assuming an average density of 10 units per acre (lower than the other two sites as this site is not 
located in the core of downtown) yields buildout capacity of 150 units. The analysis also assumes 
a development program of up to 75 percent multi-family product and, in later phase(s), up to 25 
percent for-sale/owner-occupied product. In comparison to Sites 1 and 2, development potentials 
on the Schwebel site are likely to be slightly lower densities, and include suburban-style/walk-up 
buildings up to three floors. 
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Figure 7: The Schwebel’s site could include loft style apartments to reflect the industrial feel of the property or new 
attached single-family townhomes. 
 
Given allocated units in other recently completed projects, proposed units at Sites 1 and 2 and 
historical citywide absorption, only 89 multi-family units may be supportable until 2021 or later and 
could potentially take over two years to fully absorb. Without luring away residents from existing 
for-rent product, the Schwebel’s site would necessitate a required capture of 35 percent of 
unallocated citywide demand for multi-family rental product. Such a capture effectively reaches 
the maximum supportable capacity for multi-family rental units citywide by 2030 under the 
assumptions identified above. As a result, a phasing strategy to deliver these units in increments 
may be necessary. It is plausible and reasonable, given the advantageous location near 
downtown/Route 8 and municipal redevelopment initiatives, that Site 3 could capture the 
necessary unallocated demand by 2023-2025. Furthermore, the age of competing multi-family in 
the market favors the project’s ability to lure existing residents with new construction, preferred 
amenities and access to Route 8. 
 
Similar to Sites 1 and 2, target markets for multi-family product on the Schwebel site should be 
oriented to newly formed households, including a mix of young age cohorts, empty nesters and 
some market-rate active adults/early retirees. Even though the demographic forecasts suggest 
some declines in younger households (25-34) and empty nesters (45-64), the city’s stabilized 
rental market (with very low vacancies) bodes well for all sites to capture some portion of demand 
from these target markets. Notably, the Schwebel site is also large enough to cluster multi-family 
product; for example, it may be attractive to cluster some portion of the units for elderly and/or 
active adults and orient other units in the project to young professionals. The creation of public 
realm improvements—such as a public park—will enhance the marketability of the Schwebel site. 
Unit amenities and finishes should be of high quality to sustain and enhance the capture of the 
target markets identified above, although perhaps slightly more moderate than those identified for 
Sites 1 and 2. Exterior finishes and architectural/urban design and finishes tapping the “industrial” 
nature of the current baking operation may serve to enhance overall marketability. In addition, the 
Schwebel site is large enough that a community pool should be given consideration as an 
amenity. 
 
Achieved market-rate base pricing should be consistent with other newly delivered multi-family 
product in less dense locations Cuyahoga Falls, such as Creekside Commons. Base rents should 
range from $0.95 to $1.10 per sf, with additional fees for desired amenities. 
 
Market support for for-sale product on the Schwebel site may be possible, although market 
conditions and metrics as identified in this report are more challenging. As a result, for-sale 
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product should be considered in later phases of redevelopment of the Schwebel site. This will 
allow initial phases of multi-family product to establish the site’s credibility in the marketplace as a 
viable residential location. For-sale product could be comprised of up to 40 units. As the site is 
sufficiently large enough to accommodate multiple phases and product, this may be stacked 
condominium flats (in a multiple building configuration) and/or small lot, urban infill single-family 
units. Both high-quality unit and community amenities will be required, which could be expected to 
enhance pricing. As the depth of the new construction, for-sale residential product in downtown 
Cuyahoga Falls is so limited (i.e. 12 condominium units delivered in 2012 at Watermark), a 
carefully crafted pricing strategy will be necessary. Unit prices for stacked condominium flats in 
the range of $125 to $175 per sf are achievable. Small-lot single-family product may achieve 
slightly higher price points in the range of $150 to $200 per sf.  In closing, as this program 
requires a capture of 2030 citywide demand for for-sale product estimated at only 12 percent, it 
may be possible that additional for-sale product is supportable at Site 3 or other downtown 
locations in the future. 
 
Limits of Study 
The findings of this study represent GPG’s best estimates of residential demand at the study site. 
Every reasonable effort has been made to ensure that the data contained in this study reflect the 
most accurate and timely information possible, and is believed to be reliable. This study is based 
on estimates, assumptions and other information developed by GPG’s independent research 
effort, general knowledge of the residential real estate industry, market data from real estate 
listing services, and consultations with the client and its representatives. 
 
No responsibility is assumed for inaccuracies in reporting by the client, its agent and 
representatives or in any other data source used in preparing or presenting this study. This report 
is based on information that was current as of February 11, 2016 and GPG has not undertaken 
any update of its research effort since such date. 
 
This report may contain prospective financial information, estimates, or opinions that represent 
GPG’s view of reasonable expectations at a particular time, but such information, estimates, or 
opinions are not offered as predictions or assurances that a precise level of income or profit will 
be achieved, that particular events will occur, or that a specific price will be offered or accepted. 
Actual results achieved during the period covered by this prospective financial analysis may vary 
from those described in our report, and the variations may be material. Therefore, no warranty or 
representation is made by GPG that any of the projected values or results contained in this study 
will be achieved. This study should not be the sole basis for programming, planning, purchasing, 
financing, or development of any residential project. This study is for the use of the client for 
general market analysis purposes only and is void for other site locations or developers. 
 
For the purposes of this study, GPG has assumed the following: 
 
• The region’s economy will stabilize at normal or above normal ranges of population, household 
formation and employment growth, while price and cost inflation remain at historic levels. 
 
• Employment distribution is to remain constant, without a spike or decline in employment by 
NAICS category. 
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•  Projected sales and rental rates, as well as product preferences, are based on our proprietary 
econometric model of the relationship between changes in population, household and family size 
and demographic concentrations of age groups.  
 
•Only the existing residential product and those planned projects identified are considered for this 
study. The quality of the existing residential product in the study area is projected to remain 
constant.  
 
• The subject site is properly zoned to support infill and redevelopment projects with current and 
innovative standards, and the existing infrastructure (water, sewer, arterial roadways, etc.) can 
support additional residential development. 
 
• Annual population growth for the primary trade area is estimated to be 0.06 percent throughout 
the five-year period of this study. 
 
• Employment distribution is projected to remain constant, without a spike or decline in 
employment by NAICS categories. 
 
• Any new construction in the study area will be planned, designed, built and managed to the best 
practices of the American Institute of Architects, American Planning Association, American 
Society of Landscape Architects, Congress for New Urbanism, International Council of Shopping 
Centers and The Urban Land Institute. 
 
• Parking for new development projects will meet or exceed the industry standards. 
 
 

-- END OF ANALYSIS – 
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