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Background
Total Development Cost:

The Mercantile Library Building and the Formica Building have rich $80 Million

histories that are deeply intertwined with Cincinnati’s architectural and

cultural heritage. The Mercantile Library was originally established in NTCIC Financing:

1835 by a group of young men who pooled their resources to collect $12.7 Federal HTCs

books, art, and host prominent speakers and authors. Over the years, the
library has welcomed renowned figures such as Ralph Waldo Emerson,
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Project Partner:

Herman Melville, and Harriet Beecher Stowe. As the collection grew to
Model Group

nearly 2,000 books, the need for a dedicated space led to the construction
of the Mercantile Library Building at 414 Walnut Street in 1904. The
building was designed by Joseph G. Steinkamp & Brother and was
developed by Thomas Emery Sons, who contributed to the development of

NTCIC Contact:
Mike Palien, mpalien@ntcic.com

several skyscrapers in Downtown Cincinnati during the early 20th
century. The building featured commercial space on the first floor and
office space on the floors above. The 11th and a portion of the 12th floor
were custom designed to house the Mercantile Library.

The institution has a perpetually renewable 10,000-year lease issued by Cincinnati College, thanks to the support provided
by the men of the Mercantile Library Association after the college’s structure burned in 1845. The Mercantile Library
Building was placed on the National Register of Historic Places in 2021.

The Formica Building, located at 120 East Fourth Street, along with the connected Crystal Arcade and Contemporary Arts
Center at 255 East Fifth Street, were developed by Towne Properties and designed by Harry Weese & Associates of
Chicago, a firm renowned for designing the Metro stations in Washington, DC. Completed in 1970, the Formica Building
was constructed with travertine, glass, and bronze, showcasing modern, Miesian, and post-modern elements. The design
incorporated elements from the neighboring Mercantile Library Building, such as eliminating the band of travertine
between the 11th and 12th floors to mimic the double-height library. The Contemporary Arts Center (CAC) was housed in
the Formica Building from 1970 to 2003, before moving into the newly constructed Lois & Richard Rosenthal Center for
Contemporary Art in the spring of 2003.

Today, the Formica Building holds the distinction of being the most recently constructed building in Cincinnati to be listed
on the National Register of Historic Places. As both the Mercantile Library Building and the Formica Building undergo an
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adaptive reuse transformation, their storied pasts will contribute to the revitalization of Cincinnati’s urban core and serve
as a testament to the city’s architectural and cultural legacy.

THE PROJECT

The Mercantile and Formica buildings in downtown Cincinnati are set to undergo a remarkable transformation that will
breathe new life into these historic landmarks. Upon completion, the mixed-use community will be rebranded as “The
Historic Mercantile Building,” with the residential component as “Merc & Mica,” featuring 156 luxury rental apartments
and over 76,000 square feet of commercial space. This exciting development will showcase the distinct eras of each
building while catering to the modern, urban lifestyle.

The first two floors of both buildings will house commercial spaces, with the remaining floors being adaptively reused for
market-rate rental apartments, ranging from studios to three-bedroom penthouses. The 11th and 12th floors of the
Mercantile Library Building will continue to be occupied by the Mercantile Library, while a stunning 3,000-square-foot roof
deck on the Formica Building, open to all residential tenants, will offer breathtaking views of the Ohio River and Great
American Ballpark.

Each apartment will boast timeless high-end finishes, blending modern amenities with historic charm. Residents can
expect stainless, high-efficiency appliances, wood or wood-look LVT flooring, quartz countertops, full-size washer/dryer
units, walk-in closets, and pet-friendly accommodations. Building amenities will include a common resident lounge in the
arcade space, a roof deck and sky lounge, doorman/concierge services, fitness and bike storage facilities, and a package
storage area with cold storage for grocery deliveries.

The Historic Mercantile Building project exemplifies the value of adaptive reuse and historic preservation in addressing the
pressing need for housing in urban areas. By converting vacant office spaces into high-quality residential units, the project
makes efficient use of existing structures, helping to alleviate the housing shortage while preserving the architectural
heritage of downtown Cincinnati. This innovative approach highlights the potential of repurposing underutilized spaces to
meet the growing housing demand, all while honoring the city’s history and fostering sustainable community development.

Economic and Community Impact

To support the project completion, NTCIC was the primary project underwriter and sourced financing for the $12.7
million in federal Historic Tax Credits generated by the project. Additional project financing included traditional debt,
sponsor equity, state Historic Tax Credits, TMUD credits, and Ohio Opportunity Zone Tax Credit financing.

The project is spearheaded by the Model Group, a recognized leader in historic preservation, mixed-use urban
development, senior living communities, and affordable housing. Based in Cincinnati, the group is responsible for several
high-profile and award-winning historic preservation initiatives, such as the Dayton Arcade and the Jobs Café at Findlay
Market, for which NTCIC provided New Markets Tax Credit allocation and HTC financing in 2018.

The project will also be utilizing the recently created Transformational Mixed-Use Development credit, a new incentive in
Ohio that provides tax credits for projects that will be a catalyst for future development in their area.
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