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Project Overview 
Kimley-Horn was retained by the Town of Apex to prepare an economic study and market analysis for a 3,000-acre area near 
�)�U�L�H�Q�G�V�K�L�S���D�Q�G���1�H�Z���+�L�O�O�����V�R�X�W�K�Z�H�V�W���R�I���$�S�H�[�¶�V���F�R�U�S�R�U�D�W�H���O�L�P�L�W�V����The identified area was not studied in depth during the 
development of Peak Plan 2030: The Apex Comprehensive Plan, adopted in 2013. The findings of the economic study and 
market analysis will be used by the Town of Apex to evaluate probable land use mixes in the Study Area through the 2035 
horizon year.   

As shown in the map below and as Map 1 in the appendix, the Study Area centers on Old US-1 west of Friendship Road, 
south of Humie Olive Road, and north of US-1. It includes the intersections of Old US-1 and New Hill Holleman/New Hill Olive 
Chapel Road and the future interchange at US-1 and the proposed Richardson Road Extension.  

 

The Peak Plan 2030: The Apex Comprehensive Plan identified three future activity centers within the Study Area. A more 
specific mixture of uses around these areas will be identified through this process. Two of the activity centers (denoted by blue 
targets in the map above) were projected to be Neighborhood Mixed-Use with a variety of residential uses developed around a 
concentration of retail and commercial. The third node, located adjacent to US-1 and marked by a purple target in the map 
above, was defined as an Employment Mixed-Use node and could comprise a variety of uses, including light industrial, 
warehousing, office, research, and technology, as well as support retail.  

To support this effort, the Town of Apex hosted two focus group sessions and a public workshop in February 2016 to gather 
feedback on the Study Area. Focus group sessions were attended by elected and appointed officials, as well as the larger 
development community. Feedback collected in these sessions helped to inform demand forecasts presented here. 

This analysis documents existing conditions from a demographic and real estate market perspective, providing baseline 
market statistics to inform potential development opportunities within the Study Area. Real estate demand forecasts have 
been prepared through 2035 for residential, retail, office, and industrial uses. The analysis considers both local and regional 
market forces impacting the Town of Apex. Ultimately, this document can be used to inform future land uses and policy 
decisions in the Study Area.   
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Economic Anchors and Investments  
This section describes major economic drivers and public and private investments that would impact future demand for real 
estate in Apex and southwestern Wake County.  

Region Overview 

The Raleigh-Durham-Chapel Hill region has become well known as being equally appealing as a place to live and a place to 
do business. The success of the region has been well documented, with unpresented population and job growth in the last 20 
years. The region is the second largest metropolitan area in North Carolina, ranking just behind Charlotte. Hosting three of the 
most well-known higher education research facilities, Duke University, University of North Carolina Chapel Hill, and North 
Carolina State University, the region has access to a highly educated workforce. This �S�U�H�V�H�Q�F�H���E�R�O�V�W�H�U�V���W�K�H���U�H�J�L�R�Q�¶�V��
reputation as a national leader in research, development, and innovation. The key economic hubs are downtown Raleigh and 
Durham, as well as Research Triangle Park, described separately below. 

Downtown Raleigh 

Containing over 5.0 million square feet of office space and more than 50,000 employees, downtown Raleigh is the hub of the 
region. In addition to traditional government and service-based jobs, downtown Raleigh has gained notoriety as a magnet for 
technology and innovation companies. New tech companies relocating to downtown have brought more than 2,200 jobs with 
an average salary of $75,000. 

As companies continue to seek locations that offer a mixture of uses, proximity to services, and residential opportunities to 
attract talent, downtown Raleigh has seen an upswing in construction activity. The technology company Red Hat chose to 
locate a majority of their employees in downtown Raleigh in 2012. Movement into downtown Raleigh was largely prompted by 
employee preferences, most notably a targeted effort to retain and attract talent. 

Downtown Durham 

Since 2000, $1.3 billion has been invested in 
downtown Durham, an area that comprises 
approximately one square mile. Currently there is 
$250 million in projects under construction and 
another $200 million in planning phases.  

Downtown Durham has received numerous 
�Q�D�W�L�R�Q�D�O���U�H�F�R�J�Q�L�W�L�R�Q�V�����³�$�P�H�U�L�F�D�¶�V���O�H�D�G�L�Q�J���F�U�H�D�W�L�Y�H��
�F�O�D�V�V���P�H�W�U�R�´- The Atlantic, �������������³�7�R�S���������S�O�D�F�H�V��
�W�R���O�L�Y�H�´- U.S. News and World Report, 2009; 
�'�X�U�K�D�P���3�H�U�I�R�U�P�L�Q�J���$�U�W�V���&�H�Q�W�H�U�����'�3�$�&���U�D�N�H�G���L�Q���³�7�R�S�������8���6�����7�K�H�D�W�U�H�V�´- Billboard, five consecutive years (ranked by size and 
type). In 2007, Durham was ranked by Wired �D�V���D���³�7�R�S���������7�H�F�K���7�R�Z�Q���´���'�R�Z�Q�W�R�Z�Q���'�X�U�K�D�P���K�R�V�W�V�����������V�W�D�U�W�X�S�V���D�Q�G���E�R�D�V�W�V���D��
93% office occupancy rate. More than 175,000 people live within a five mile radius of downtown Durham. It is a place to both 
live and work with 1,700 housing units and 16,500 people employed downtown. 
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Research Triangle Park 

Research Triangle Park (RTP) is home to more than 190 companies, including IBM, GSK, 
Syngenta, RTI International, Credit Suisse, and Cisco. Started in 1959, the 7,000-acre 
campus is the largest research park in the United States, containing 22.5 million square feet 
of built space. More than 40,000 full-time employees work in RTP, with an estimated 10,000 
additional contract workers. Since 1970, over 1,800 start-up companies have been created 
at RTP. Residents of Apex can reach employment opportunities in RTP within a 15 to 30 
minute daily commute.   

In 2012, a new Master Plan for RTP was approved. The plan provides a strategic vision to 
meet the needs of future employers at RTP. In 2015, the Research Triangle Foundation 
announced that $50 million in funds had been secured to implement the master plan. The 
RTP Foundation bought nearly 100 acres off I-40 in 2014 and plans to introduce the first 
major residential and retail mixed-use development �L�Q���W�K�H���S�D�U�N�¶�V������-year history. The 
development, referred to as Park Center, is planned to meet the needs for more dense and 
convenient living in close proximity to employment. Park Center will appeal to that market 
with plans for restaurants, apartments, and shopping. Hines has been identified as the 
development partner on the project and will serve as the master developer for the first phase 
of development; Gensler has been identified as the lead architect. The RTP master plan also 
calls for a commuter light rail that would connect Park Center with the three vertex cities of 
the Triangle, although at this time, no project plans have materialized.  

Veridea 

Veridea is a 1,012-acre mixed-use development proposed 
at the intersection of US-1, NC-55, and NC-540, 
approximately 3.5 miles south of downtown Apex.   

While no site plan has been approved by the Town, a new 
zoning classification has been proposed that will allow 
Veridea to reach its sustainability goals. The Sustainable 
Development zoning classification is based on the concept 
map shown to the right.  The concept map shows Veridea 
organized into eight distinct zones: 

�x Open Space / Civic Use 
�x Neighborhood General 
�x Neighborhood Mixed-Use 
�x Village Center A Grid 
�x Village Center B Grid 
�x Urban Core A Grid 
�x Urban Core B Grid  
�x Special Zone 
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Veridea is planned to include up to 8,000 residential units and over 16 million square feet of commercial space on 1,012 
acres. Residential units are proposed at a variety of types, ownerships, and densities, ranging from single-family detached to 
high-density multi-family (Table 1). 

Table 1: Residential Units by Type, 
Veridea, 2011

 

As currently proposed, Veridea will contain 16.2 million square feet of commercial space at build-out (Table 2).  The estimated 
10,000,000 square feet of general office space makes up the largest share of non-residential uses at 61.5%.  Retail makes up 
the second highest share at 21.5%.  Approximately 161,000 square feet of institutional uses have been planned for education, 
and a public safety complex and community center could contain 49,600 square feet. 

Table 2: Commercial Square Feet by Type, 
Veridea, 2011 

 

NC-540 

Otherwise known as the Raleigh Outer Loop, NC-540 is a partially completed Interstate-grade beltway around the City of 
Raleigh in Wake County. Although planning began in the early 1970s, construction started on the first segment in 1992. When 
completed, the project will total 70 miles in length. The northern and western segments are completed with the southeast 
corridor still in the planning phases. The facility termini are currently at NC-55 in Apex and US-264 Bypass in Knightdale.   

The southeast segment, known as the Triangle Expressway Southeast Connector, is currently in the planning phases by the 
North Carolina Turnpike Authority. The total project length is approximately 30 miles, extending from Apex to the US-64/US-
264 Bypass. The final segment is to be completed in two phases: Phase 1 currently has a protected corridor, while the route 
for Phase 2 remains preliminary. As shown in the figure below, the North Carolina Turnpike Authority is still investigating a 
variety of routes for the Southeast Connector. When complete it would create a direct connection between Apex, Holly 
Springs, and Garner, and ultimately US-64 east of Raleigh.  

Land Potential Share of
Use Units Total
High-Density 4,695 58.7%
Medium-Density 1,839 23.0%
Single-Family 1,017 12.7%
Townhouse 449 5.6%
Total 8,000 100.0%
Source: Lookout Ventures, Shook Kelley

Land Potential Share of
Use Sq.Ft. Total
Office - General 10,000,000 61.5%
Office - High-Tech 2,000,000 12.3%
Retail 3,500,000 21.5%
Lodging 560,000 3.4%
Insittutional 161,000 1.0%
Government 49,600 0.3%
Total 16,270,600 100.0%
Source: Lookout Ventures, Shook Kelley



  
 

 

  
 
 

May 2016 Economic Study and Market Analysis 

Final Report  2035 Land Use Plan Update 

Town of Apex 
 

5 
Kimley-Horn 

 

 

Construction is underway on a new interchange at Old Holly Springs-Apex Road and NC-540. The $18.4 million contract was 
awarded in 2015 and the interchange is expected to be open to cars by 2017. This new interchange is expected to increase 
accessibility to the Veridea development, and draw new daily customers onto the toll facility.  

Local Improvements and Investments 

Richardson Road Extension 

The Town of Apex has identified the need to create an additional 
north-south connection through the Study Area. The Richardson 
Road Extension is planned to become a major thoroughfare, 
connecting US-64 and US-1. No public financing is currently 
identified for the new alignment. The mixed-use Sweetwater 
development, approved for 165 acres in 2015, along with the Smith 
Farm development will fund a portion of the extension (Olive Chapel 
Road to US-64).  

The alignment is ultimately planned to include a grade-separated 
interchange at US-1, providing additional access to the Study Area, 
as well as other areas in southwest Wake County and Holly Springs. 
The addition of a new interchange in this location would benefit both Apex and Holly Springs.      






































































































































































































































