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SUMMARY

Broadway Flats is a redevelopment project 
located in the heart of downtown Salt Lake. 
This project is primed to reimagine and add to 
the current revitalization of Salt Lake City. 
Broadway Flats will provide a beautiful place 
where residents can live/work/play This 
project creatively converts an empty parking 
lot and dilapidated retail into new uses, and 
provide new housing and retail for the 
resurgence in growth and vitality of Edison 
Street and that section of Broadway. 

The goal of this project is to help attract 
younger people to this area, and accommodate 
all the people relocating to downtown. A 
mixed-use plan incorporating multi-family 
housing, retail, restaurant, liquor store, and 
ample parking for both residents and visitors 
will set this community apart from other 
developments coming into the area.

PROJECT GOALS

• Provide an exciting, year-round destination for 
residents and visitors

• Connect the development to  neighboring Edison street 
to activate and draw people into the bars, coffee shops 
and future retail that our development will provide. 

• Create an attractive community for residents by 
building a Class-A apartment building, liquor store, and 
additional retail for current and new tenants.

• Provide parking for residents, liquor store customers, 
Heber Wells Building and other retail visitors through 
shared parking. Residents are parked at a 1:1.15 ratio.

• Support and collaborate with local businesses to keep 
them on the site. 

• Enhance the cityscape by revitalizing and transforming 
the neighborhood into an important node in the city. 

OVERVIEW

Project Total Costs: $84,953,000

Proposed Uses: Mixed Use – Market Rate Apartments / Liquor Store / 
Restaurant / Retail 

Proposed Building SF: 280,735

Net Residential SF: 213,739

Proposed Parking: 297

Gross Leasable Area: 26,357

Residential Units: 259

Zoning: D-1 – Central Business District



PROPERTY OVERVIEW

Multi Family Housing

State-of-the-Art 
Liquor Store

Public Spaces

TENANT MITIGATION PLAN

As part of the redevelopment project, we are working closely with current tenants to  create a space for them in the new development or 
provide them an opportunity to relocate to a new location in or near Salt Lake City. The tenants have a long-time presence and have 
enjoyed below market rents during that time. Because of this it is important to balance both affordable rents with great retail locations 
that offer ample parking, space and plenty of customer traffic. 

We have identified several new possible areas for relocation in or near Salt Lake City that we feel will create new opportunities and 
address the tenants’ current and future needs. One option would be to relocate the tenants to Edison Street because we believe that the 
redevelopment in this area will generate more foot traffic to the tenants storefronts from other  projects nearby.

Ample Parking

Restaurants

Retail Space

Broadway Flats will be one of Salt Lake’s premier mixed-use apartment complexes. The building includes 7 levels of Class-A residential 
units and include 259 units with a mix of Studios (26%), 1-Bedroom (46%), 2-Bedroom (22%) , and 3 Bedrooms (6%). The building will 
include 12,000 SF of indoor amenity space, outdoor pool deck, 26,357 SF of ground floor retail including a State Liquor Store with 13,000 
SF over two levels. The intention is to work with the city as well as work in our pro forma to try and keep some or all of the current 
tenants on site at an affordable rate. The site also has one level of underground parking and three levels of above grade parking utilizing 
a ramp. The total parking count is 297.



HIGHEST AND BEST USE
PHYSICALLY POSSIBLE

For our development we plan on adjoining two site that are owned by Ivory 
Development and the State of Utah. The total land area is 1.08 acres. Utilizing 
both parcels will allow for the project to be as maximally productive as possible. 
The site will allow us to build 4 levels of parking  where one level will be 
subterranean and 7 levels of multifamily above. The streets of Edison and 
Broadway will have retail to activate those areas and allow current tenants to 
remain on site. 

LEGALLY PERMISSIBLE

This site is currently set in the D-1 – Central Business District, which supports all 
proposed uses. One of the main objectives for the zone is to permit multiple uses, 
as well as promote high density housing. The building would be over the 100’ 
minimum for this type of zoning and under the 375’ maximum height. This 
project would not require a variance. 

FINANCIALLY FEASIBLE

The project is expected to hit expected returns that would suffice investors at the 
institutional level. Through active oversight of construction and property 
management, the development team will keep building costs and operating costs 
within expectations. Our pro forma analysis have been conservative in both 
construction costs and lease projections. We have taken real market data and 
have placed our rents in a conservative position based on the current market 
comps. This supports the notion that the project is financially feasible, even with 
a market shift. 

MAXIMALLY PRODUCTIVE 

With the current market conditions and redevelopment of the Broadway area, 
this site is currently being underutilized. The site is an incredible opportunity to 
bring more housing units to and better retail space to this corner of downtown. 
The development plan includes 259 luxury apartment units, over 20,000 SF of 
retail space on Broadway as well as Edison Street and a new State Liquor Store. 
High demand for the eateries, retail space and market-rate housing, combined 
with sufficient parking make this the most productive use on this site. 

SITE PLAN



FEASIBILITY STUDY
LAND PLANNING

The current zoning, D-1, promotes multiple uses with a focus on high density residential. The block the site sits on is in the heart of a 
city wide redevelopment. These factors were all taken into consideration when analyzing the site and its best uses. The redevelopment 
will take advantage of the location and demographics in the area to connect the development to neighboring communities.

DEMAND FOR PROPOSED USES

Even though there are multiple developments being built in this area, the projected demand based on job growth and migration to 
downtown support the number of units being introduced to the market. The proposed development for this site is also a different class 
than the majority of projects being brought onto market. We are not trying to compete with our future neighbors, Moda Lux 

SUPPORT FOR PROJECTED INCOME AND PROJECT COSTS 

EMPR assessed demographic, office, retail, multifamily market data from reports produced by the Kem C. Gardner Policy Institute, Salt 
Lake City and Alliance Residential to develop an overview of the market. We based the proforma off a comprehensive, in-house study. 
The study consisted of rental rates, operating expenses, construction costs, and other relevant qualities of the comparable properties in 
the Salt Lake area.

MARKET DATA / COMPARABLES



DEAL ECONOMICS
HIGHLIGHTS

Total Project Cost: $84,953,000

Required Equity: $12,743,000

Stabilized NOI (Year 2): $5,796,888

Levered IRR (Year 5): 27.11%

Levered IRR (Year 7): 22.98%

Levered IRR (Year 10): 19.72%

Terminal Cap Rate: 5.75%

Stabilized Value (Year 3): $100,910,933

Construction Loan: $72,2210,050

Rate: 5.65% Debt Yield: 7.70% LTV: 76.2%


