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Primary west elevation, featuring symmetrical design anchored Auditorium is in excellent condition and features simple details
by double-bay windows. like Pewabic Tile accents and decorative concrete blocks. The

auditorium is accessible through a dedicated entrance at the
rear.

The I|brary (plctured) and next- door art room feature towerlng The kindergarten bay window extends into an interior
ceilings. These rooms occupy the central bay windows visible on  courtyards. The kindergarten is one three classrooms that

the main elevation. featured direct courtyard access.
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The long, west corridor, part of the original 1925 building. The homemakig room is a large square on the northwest

Lockers have been scrapped, but the plaster finishes are in
relatively good condition.
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The gym/cafeteria gym Iookingtowards the serving window. The The large industrial arts classroom in the modern 1948 wing.
current kitchen is a later update that occupies what was formerly ~ Classrooms in this wing feature large glass-block windows and
the north entrance vestibule. painted CMU walls.
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Neighborhood By The Numbers

52/100

Walkscore
Somewhat walkable

Park Access
10-15 minute walk
to nearest park (1+ acre)

Vacant/DLBA Property
High rate of vacancy
within 0.25 mile radius (2020)

INTERBORO

Transit Access
5-10 minute walk to nearest
DDOT Connect Ten or Key Route

Nearest Recreation Center
10-15 minute walk
to nearest City Rec Center

Building Alteration Permits
Moderate construction activity
within 1mi radius (2016-2018)

Detroit Historic Vacant School Property Study

2.1.

Freeway Access
5-10 minute drive
to nearest freeway ramp

Library Access
10-15 minute walk
to nearest public library

2.4.

Senior Population Growth
Moderate projected growth
within 1mi radius (2019-2024)
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Financial Analysis Summary

Holcomb Elementary School is in the Grandriver
Northwest SNF area. The building is located at 18100
Bentler St. in the Old Redford neighborhood in District
1. It is almost six miles away from the JLG but near
the NW Grandriver McNichols commercial corridor.
Total residential population in 2019 was approximately
16,400 and 2019-2024 projected annual population
growth rate is -0.4%. However, the senior population
annual growth rate is projected at 2.4%. According to
EMSI, 2019 estimated median household income for
the area was $30,000.

Holcomb’s built environment is slightly less dense than
other schools in the Vacant School portfolio, with 3.8
million sf. However, permit activity is above average,
with approximately 180 new construction and alter-
ations permits recorded from 2016-2018, according to
City of Detroit data. Permit data if viewed as proxy for
activity and investment, could indicate positive fu-
ture trends and other development in the area. Fisher
scored a Walkscore of 52, ‘'somewhat walkable’ — some
errands can be accomplished on foot (Walkscore).

Owner-occupied housing units are expected to grow
marginally at 0.1% annually (EMSI). In terms of mul-
tifamily development, the area has over 1 million sf

of market rate multifamily development according to
CoStar and an above-average amount of number of
HRD units at approximately 1,300. This is almost twice
the average number of HRD units across the schools
profile. Market rate rents as recorded by CoStar are
$14 psf or $720 per unit on average. Recorded aver-
age vacancy in the 1-mile radius around Holcomb was
low, at 5%. Holcomb also has one senior living build-
ing with 160,000 sf, and average rents of $21 psf or
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$1,100 per unit and vacancy of 5.4%.

Holcomb is near the NW Grandriver McNichols commer-
cial corridor featured in the 2018 Detroit Neighborhood
Retail Opportunity Study. The 1-mile radius area around
Holcomb contains an above average amount of retail
compared to other schools in the portfolio, including
six grocery stores, and slightly better than average retail
rents and vacancy rates, approximately $14 psf and 1%
vacancy (EMSI / CoStar). Holcomb outperforms in terms
of retail sales, with $152 million annually, compared to
an expected value of $135 million given its local pop-
ulation. This indicates that people travel from outside
the 1-mile radius to shop in the neighborhoods around
Holcomb, a good sign for neighborhood vibrancy and
economic activity. Holcomb redevelopment scenarios
may benefit from including auxiliary retail as part of the
project.

There are 12 buildings categorized as commercial office
in Holcomb’s 1-mile radius according to CoStar, with
slightly lower than average rents ($12 psf) and 4% av-
erage vacancy rates. There are 7 buildings categorized
as industrial according to CoStar, with average rents ($4
psf). Vacancy averages approximately 22%.

From Profile Recommendation: Recommended for
Senior Housing because 1 existing building with average
Senior Housing vacancy rate, very high rents at $21, and
above-average senior population growth projections.
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Market Information

Holcomb 1

Holcomb 2

INTERBORO

Development Type Gross Area (SF)

Rehabilitated Structure 41,381
Demolished Structure 2,792

High Level Funding Breakdown

Income (PSF values)

Equity $1.71
Debt $3.72
Gap $11.69
Total Project Cost $17.12

Development Type Gross Area (SF)

Rehabilitated Structure 41,380
Demolished Structure 2,793

High Level Funding Breakdown

Blended Rental Income $9.50
Less Vacancy $0.50
Less Expense $1.00
2022 NOI (escalated) $8.00
Blended Cap Rate 8.0%
Capped NOI $100
Total Value $4,100,000
2022 Costs

10% Total Rehab Cost $10,000,000

22% Total Fit-Out Cost $7,100,000

68% Total Project Cost $17,100,000
Gap $ 11,700,000

Income (PSF values)

Equity $1.65
Debt $3.83
Gap $11.05
Total Project Cost $16.54

Blended Rental Income $10.50
Less Vacancy $0.50
Less Expense $1.50
2022 NOI (escalated) $8.50
Blended Cap Rate 8.4%
Capped NOI $103
Total Value $4,300,000
2022 Costs

10% Total Rehab Cost $10,000,000

23% Total Fit-Out Cost $6,500,000

67% Total Project Cost $16,500,000
Gap $ 11,100,000
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Total Project Cost (Millions)

Total Project Cost (Millions)
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Scenario 1: Senior Housing

Open courtyards and a community theater

Holcomb has a single-level layout, making it a good candidate for housing seniors with
limited mobility. This scenario opens up the two central courtyards and creates additional
access points by demolishing two classrooms at the rear (east) elevation of the building. The
scenario includes a combination of small senior studios and larger one-bedroom apartments.
The existing gym is reused as a communal dining hall, while the theater is split off from

the housing portion of the building, and operated independently as a community-focused

cultural space.

Theater
3015 sf

Multiuse Multiuse
660 sf 660 sf
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Holcomb School:
42,900 sf Fit-out
30 Parking Spaces

NG

320"

38 Muli-family Units
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Remaining School Site:
a 50,000 sf

As Zoned:
4 Single Family (Est.)

Upzoned:

15 Multi-family (Est.)

DLBA Parcels:
42 Parcels
360,000 sf

As Zoned:
50 Single Family (1 Lot)

Upzoned:
98 Multi-family (Est.)

0 po-—

Program Building Type Finish Type Area % Gross Area (SF) Volume (CU FT) Unit Cost Subtotal Cost
Senior Housing Plaster w/ Conc Structure  Historic 62% 27,375 166 $ 4,544,219.61
Senior Housing CMU w/ Conc Structure Contemp 18% 8,165 150 $ 1,224,777.09
Community Center CMU w/ Conc Structure Historic 8% 3,583 159 $ 569,763.70
Community Center Plaster w/ Conc Structure  Historic 5% 2,257 153 $ 345,339.39
Demolition 6% 2,792 1% 30,717.09
Parking 12000 $ 360,000.00
Developed Area (GFA) 41,381

Fit-out subtotal
Rehab subtotal
COST TOTAL

INTERBORO

$ 7,074,816.87
$10,047,497.79
$17,122,314.66
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Scenario 2: Arts, Health, & Housing

Activate 3 wings

This scenario opens up the two central courtyards and creates three distinct wings by
demolishing two classrooms at the rear (east) elevation of the building. Each wing can

be redeveloped and operated separately from the others; the rehab could take place
simultaneously or in phases. Housing occupies the smaller, historic classroom spaces in the
central wing. The modern-construction south wing and theater are repurposed as community
art space and live-work studios. The historic north wing, with gym and large corner activity
room are reimagined as a community wellness hub.

Clinic
655 sf

Gym
2400 sf

Fitness Studio
1350 sf
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First Floor
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Live/Work
Studio
1110 sf

Workshop
2105 sf

Live/Work Live/Work
Studio Studio
1110 sf 895 sf

Community
Art Studio
1290 sf

Theater
3015 sf
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Holcomb School:
42,885 sf Fit-out

40 Parking Spaces
17 Muli-family Units
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DLBA Parcels:
42 Parcels
360,000 sf

As Zoned:
50 Single Family (1 Lot)

Upzoned:
98 Multi-family (Est.)

As Zoned:
4 Single Family (Est.)

Upzoned:

15 Multi-family (Est.)

Program Building Type Finish Type Area % Gross Area (SF) Volume (CU FT) Unit Cost Subtotal Cost
Affordable Housing Plaster w/ Conc Structure  Historic 33% 14,531 153 $ 2,223,297.14
Affordable Housing (Live/ CMU w/ Conc Structure Raw 8% 3,551 120 $ 426,098.66
Community Center CMU w/ Conc Structure Raw 19% 8,192 120 $ 983,037.40
Community Center Plaster w/ Conc Structure  Historic 8% 3,647 153 $ 558,038.72
Healthcare Plaster w/ Conc Structure  Contemp 26% 11,458 156 $ 1,787,472.31
Demolition 6% 2,793 1M1 $ 30,727.16
Parking 12000 $ 480,000.00
Developed Area (GFA) 41,380

Fit-out subtotal
Rehab subtotal
COST TOTAL

INTERBORO

$ 6,488,671.40
$10,047,497.79
$16,536,169.19
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