
EDEN ON BROADWAY
268 S. 200 E. Salt Lake City

Acres

1.2

Residential Units

230

Parking Spaces

203

Total Project Costs

$57,935,864

Stabilized NOI (YR 3)

$3,748,817

Stabilized Value (YR 3)

$74,976,340

Stabilized Cap Rate

5.25%

Disposition Value (5% CAP)

$90,113,163

Levered IRR

20.9%

Unlevered IRR

9.51%

Equity Multiple

3.35x

Average Levered Cash-on-Cash

15.8%

Yield on Cost

6.47%



CONTEXT
LOCATION

Situated in both Salt Lake City's

Broadway and Downtown Business

Districts, the corner of 2nd and

Broadway is at the crossroads of

Salt Lake City's local flair and the

urban ambience one gets from a

major metropolitan area.

A person living in the Broadway

Business District will have

everything they could need on one

street. This area is known for its

walkability and as the location of a

variety of specialty shops, galleries,

and restaurants, most of which are

locally owned and operated.

The Central Business District is

defined by shopping on Main

Street, the tallest buildings in the

city, and arts and cultural

institutions. As a rapidly growing

residential community, it has

become home to those seeking the

ultimate urban experience that Utah

has to offer. Dense apartment

and condo-style living in a variety of

unit types and sizes is supported by

local serving retail and community

services within walking distance.

EXECUTIVE SUMMARY
Eden on Broadway is a mixed-use development in the heart of downtown Salt Lake City on the
corner of 200 East and 300 South (Broadway), boasting a proximity of less than ¼ mile to two TRAX

stations. It is comprised of a one-level subterranean parking garage, ground-floor retail, a state liquor

store, and five floors of luxury residential apartment units, becoming part of the revitalizing
development that is rejuvenating the living experience of downtown Salt Lake City.

Affluent surrounding areas have created a pocket of underutilized space with below market rents.

The Eden on Broadway Project will fill that gap by connecting demand for high-end retail/residential
space to walkability within the growing Central Business District of Salt Lake. The goal of the project

is to create an upscale, residential/retail hub, and to bring people to the culturally-rich Broadway area

while incorporating valued retail stores, restaurants, and amenities that add to the overall streetscape
and flavor of Broadway.

The site lies in a designated Qualified Opportunity Zone, which encourages favorable tax treatment

for long-term investment in the area. Across 200 East lies the Tavernacle, Utah's own popular
dueling-piano bar, and directly opposite lies the Utah Labor Commission building. Minutes away from

the City Creek Mall and Eccles Theater, Eden on Broadway will be a place where classic beauty

meets modern convenience; a place to gather and enjoy the exciting downtown scene. 01 Eden on Broadway | TEDD Partners



THE MORTON CITYSCAPE

ENCOREBLOCK 44

Beds SF Rent $/SF

Studio 525 $1295 $2.47

1 670 $1548 $2.31

2 910 $1992 $2.19

Beds SF Rent $/SF

Studio 528 $1260 $2.39

1 800 $1639 $2.05

2 958 $1864 $1.95

Beds SF Rent $/SF

Studio 481 $1300 $2.70

1 752 $1488 $1.98

2 1079 $1812 $1.68

Beds SF Rent $/SF

Studio 537 $1345 $2.50

1 832 $1755 $2.11

2 1170 $1985 $1.70

COMPARABLES
SUMMARY

MULTI-FAMILY

RETAIL

DUE DILIGENCE
Consultation of Utah Geological Survey

maps has shown that our site does not lie

on a fault line and is in flood hazard zone x,

denoting minimal risk. The cost of site

study is incorporated into the financial

analysis.

Residential Parking Ratio: 0.67 per unit

Retail Parking Ratio: 1.9 per 1000 SF

Total Acreage: 1.2

Mixed-use Footprint: 51,075 SF

Gross Leasable Retail SF: 26,015

Gross Leasable Residential SF: 169,159

Gross Building SF: 313,525

RETAIL DEMAND
Retail has performed very well in the

downtown area as the north east section of

salt lake county has reported only 4.7%
retail vacancy in Q3 2019.

The State Liquor Store can act as an

anchor for the retail space we

have created, as it is a destination for
many Salt Lake residents.

Additionally, a restaurant will be placed on

the corner to further drive traffic to the

building, because eating and drinking

account for almost 45% of retail

sales downtown, and corner restaurants

drive 30-70% more business than inline

restaurants.

MULTIFAMILY DEMAND
Since the recession, Utah has grown by over

162,000 households while only building new

living space for 111,000 of them. This has

culminated in a current shortage of 54,000

units according to the Salt Lake Chamber.

In the coming ten years, Salt Lake City is

projected to grow by another 30,000 residents.

And 4,000 new households in the downtown

area within the next five years.

Further driving demand is Salt Lake's

impressive job growth, which is up 2.4% YoY

compared to 1.8% YoY nationally and

unemployment in the state has fallen to 2.8%.

"The next generation of homebuyers have very different prefe

rences than their Baby Boomer parents. They don't want
large homes in suburban housing developments with
expansive yards that they're left to take care of. They want

small homes near friends, restaurants and yoga studios. They
want high-speed internet and access to open space. It's my

dream to have a garden. Not my kids' dream."

-Mary Street, Executive Vice President, Colliers

DEMOGRAPHICS
THREE MILE RADIUS

• $49,632 Median Household ("HH") income

• 1963 – Median Year of Housing Build

ONE MILE RADIUS

• 1,692 new HH by 2024

• 83% have had some form of higher 

education (26% current students)

• 30% aged 20-34 (52% under age of 34)
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358 S 700 E SLC

200 S 175 E SLC

655 E 400 S SLC

211 E 300 S SLC

Year SF Rent/SF/YR

1967 2250 $40

Year SF Rent/SF/YR

2003 1800 $45

Year SF Rent/SF/YR

1909 1547 $30

Year SF Rent/SF/YR

1950 911 $20



SITE PLAN
DESIGN
Capitalizing on its location on the corner of a

major street, Eden has been designed with a

familiar façade leading into a bold

corner accent.

The building has been designed

with sustainability as a priority, and a path
to LEED certification has been identified.

Shops on the ground level have been

situated to take advantage of the bike and

foot traffic of Broadway. Their modern design

will draw the attention of the passerby.

The apartments will be accessible through

the leasing office and underground parking

structure. The second floor features a large

courtyard that sits behind the building,

creating a feeling of quiet seclusion for the

tenants, a getaway Garden of Eden in the

middle of the city.

TRANSPORTATION

PUBLIC TRANSIT
Eden on Broadway is located less than a quarter mile

away from two TRAX stations servicing the Red,

Green, and Blue Lines as well as seven bus routes.

With only two TRAX stops to the University of Utah,

and one stop to City Creek, the site location lends

itself perfectly to public transportation.

RIDE/BIKE/SCOOTER SHARE
With 30% of residents in Eden's zip code commuting

through walking or biking and in alignment with

Mayor Erin Mendenhall's proposed transportation

policies, Eden is dedicated to supporting ride share,

bike share, and scooter share programs to

encourage the use of public transit and make Salt

Lake City a more pedestrian friendly city. Eden has

set aside a parking spots for ride share use and

invests in bike and scooter share programs.

PARKING
253 total stalls will be constructed to support the

apartment units, ground-floor retail, and the Heber

Well's building across the street.

TEDD Partners have engineered the parking stalls

to be allocated as follows:

• The 50 spaces on the ground floor will service the

needs for the liquor store, restaurant, and retail

space. Two are for EVs.

• The 153 stalls in the underground garage connect

directly to the apartment units above and a route to

the Heber Well's building while having a

separate entrance for the security of the tenants

and government employees. Six are for EVs.

• Additional spaces have been negotiated with a

nearby garage at $70 per space per month to house

the government parking during construction and as

overflow once residents move in.

• 8 spaces have been designated as handicapped

parking in accordance with parking regulations.

UNIT MIX
Based on market research and demand in

downtown Salt Lake, Eden's target

demographics will be young professionals

working downtown and university students.

• 66 Studio

• 130 1 Bed 1 Bath

• 45 2 Bed 2 Bath

6 of these units are pre-installed with

handicap-accessible appliances in

compliance with fair-housing regulations.
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AMENITIES
• Clubhouse

• Courtyard

• Grills

• Gym

• Luxor Lockers

• Roof Access

• Starbucks Machine

• Storage Closets

• Valet Trash

• Vivint Smart-home

• Yoga Studio

GROUND FLOOR 2nd FLOOR

R
e
ta

il 1

R
e
ta

il 2

R
e
ta

il 4

R
e
ta

il 3

R
e
s
ta

u
ra

n
t

Retail 5

Retail 6

Leasing

L
IQ

U
O

R
 
S

T
O

R
E

Ramp to Basement

Parking

Garage

COURTYARD
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STUDIO – 514 SF

1 BED/1 BATH – 690 SF

2 BED/2 BATH – 1,100 SF

2 BED/2 BATH – 1,226 SF

300 S/BROADWAY 300 S/BROADWAY



FEASABILITY

FINANCIAL ASSUMPTIONS

Financial assumptions have been vetted by the following industry professionals:

HIGHEST AND BEST USE

LEGALLY PERMISSABLE
The project site is zoned D-1, falling in Salt

Lake City's Central Business District. Eden's

mixed use design complies with zoning

codes relating to use, façade, and

height. Furthermore, the design was

validated by a Salt Lake City Certified

Building Code Examiner.

PHYSICALLY POSSIBLE
The building has a footprint of 51,075 SF,

which is large enough to include a mixed

use development and the parking spaces

requested by both the city and liquor store.

The 13ft tall retail space on the ground floor

and the sub-grade floor of parking will be

constructed of concrete and will serve as the

footing for the stick structure apartments

from the second to sixth story. Care will

need to be taken to not damage surrounding

buildings during construction.

MAXIMALLY PRODUCTIVE
The project meets the city's vision for the

future of downtown Salt Lake. Eden

supports the district's purpose of functioning

as the "business, retail, and cultural center

of the community and the region". Market

research revealed that mixed use of retail

and multi-family will deliver the best return.

FINANCIALY FEASABLE
Funding will be secured through a mix of

public funds and bank loans to support the

construction, and a refinancing with Freddie

Mac to fund the project once leased up. The

financial analysis supporting our proposal is

informed by market reports for downtown

Salt Lake City, the investigation of

comparable sites, and input from industry

professionals.

OPPORTUNITY ZONE

Due to being located in an

Opportunity Zone, Eden on

Broadway qualifies for the tax

advantages that come with it,

boosting its return to investors.

• Tax benefits have the potential to

drive a post-tax profit of 2-3x the

original gain.

• Capital gains from sale of real

estate or other investment can

qualify to roll into an opportunity

zone. Taxes due from that

original investment can be

deferred until April 2027.

• 10% of the deferred tax can be

permanently forgiven through

step-up in basis if the investor holds

the Qualified Opportunity Zone

investment for at least 5 years and

invests before the end of 2021.

• If held for at least 10 years, the

investor can expect to owe no

capital gains taxes on the

appreciation of the Opportunity

Zone investment upon sale.
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ECONOMICS
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FINANCING ASSUMPTIONS

LAND SQFT

BUILDABLE SQFT

RETAIL SQFT

NUMBER OF UNITS

LAND COST/SQFT

HARD COST/SQFT

SOFT COST/SQFT

TOTAL COST/SQFT

LAND COST/UNIT

HARD COST/UNIT

SOFT COST/UNIT

TOTAL COST/UNIT

51,075

331,525

26,015

230

$61.26

$141.23

$23.99

$174.76

$13,740

$203,577

$34,580

$251,895

PRO-FORMA ASSUMPTIONS – 10 Year Hold


