
Utah’s Future Standard for Healthy, Innovative Communities

CAMPUS 
W E S T

RNJ
group 

Multi-Family IRR- 19.9%
NPV- 14.6 million 

MF Cash on Cash- 8.5%

Residential Units- 127 
Life Science IRR- 21.6%
LS Cash on Cash- 6.6% DSCR- 1.47x

Life Sciences NOI- 5 million 
Multifamily NOI- 2.4 million 



Context and Vision 

The Campus West site is located on the west side of the Downtown, 
a half mile west from the heart of downtown. This area of downtown 
lacks population density with a density of 2,530 people per square 
mile compared to a population density of 8,923 people per square mile 
just east of State Street according to the Census Data ACS 5-year 
estimate. In 2019, over 62,000 are employed in downtown Salt Lake 
City but only 1,130 live and work downtown. The obvious goal for this 
site is to create more housing options for downtown workers, but the 
challenge is creating a neighborhood that meets the complex needs 
of the various types of people that work and go to school in this area. 
How can we create a neighborhood that people want live and work in? 

The city envisions this site as being a transportation hub, an innova-
tions district, and an extension of the University of Utah. In 2021, the 
University of Utah has a 1,200-student waitlist for on-campus hous-
ing. The University of Utah also cannot expand in its’ current location 
and the introduction to a westside campus extension that includes 
housing and educational buildings would prove to be most beneficial 
to the city and the University. 

Furthermore, Intermountain Healthcare has been teaming up with 
partners across Utah to create what they call, Health Districts, a 
visionary idea of creating spaces for communities that supports their 
health and well-being and overall quality of life. These health districts 
pull from the five social determinants of health (economic stability, 
access to education, access to healthcare, neighborhood and the built 
environment, and social and community context) to inform what suc-
cessful neighborhoods look like. 

We propose that this idea of a Health District for this site will align 
with the cities plan to transform this area into an innovation and 
transportation hub, while also creating a place that meets the needs 
and sets a new standard of living for downtown workers and students. 

Context 

Campus West will begin to set the standard for healthy, in-
novative communities in Utah by becoming Salt Lake City’s 
innovation and transportation hub, and setting a new quality 
of living for downtown workers and students. 

Vision 



Design 

Our Plan for Merging A 
Healthy Community with An 
Innovations District

Intermountain has identified 8 priority 
components, informed by the SDoH, 
for developing a health district: mixed-
use development, transportation in-
frastructure, complete streets, grocery 
stores, community space, green space, 
health and fitness facilities, and med-
ical campus expansion. We have used 
Intermountain’s identified prioritized 
components of a healthy community to 
structure the design and programming of 
Campus West.



Highest and Best Use 
Physically Possible

Financially Feasible

Maximally Productive

Legally Permissible

The current site layout allows for maximum walkway space 
between the buildings, and significant ground floor activation. 
Soil studies indicate that the site is suitable for two high-rise 
construction buildings.

The site has provided considerable amounts of ground floor 
activation, as well as quality laboratory and living space. 
Providing life science space will make the innovation district 
a desirable area for biotech firms. The unit mix has been 
designed to promote affordability, with micro-units available 
for below-market rents and many larger units provided for 
families.

Provided financial models indicate a profitable mixed-use 
development. 20% of multifamily units have been restricted 
at 60% of AMI. Significant amounts of retail space has been 
set aside at 50% of market rate in order to attract small local 

Upon purchase of the site, the development will forego Salt 
Lake City jurisdiction and fall under State zoning codes. 
These codes allow for a wide range of development types, 
with life sciences, multifamily, and retail all being permitted 
uses.

Site Plan 



Soft Costs $4,853,900
Arch & Eng $4,247,000
Interest Reserve $3,044,000
Hard Cost $56,641,000
Sub Parking $3,700,000
Contingency $1,798,000
TI's @ $50 $8,645,000
Total Cost $480/ SF $82,929,000

Life Science Cost

Unit Mix Count SF Rent / Mo $ / SF GRI
Studio 13 350 $1,200 $3.43 $187,200
60% Studio 3 350 $969 $2.77 $34,884
1 BR 30 650 $1,600 $2.46 $576,000
60% 1BR 8 650 $1,038 $1.60 $99,648
2 BR 41 1000 $2,400 $2.40 $1,180,800
60% 2BR 10 1000 $1,245 $1.25 $149,400
3 BR 18 1250 $2,800 $2.33 $604,800
60% 3BR 4 1250 $1,439 $1.20 $69,072
Scheduled Income 127 848 $1,904 $2.25 $2,901,804
Fees & Charges / Deposits $1,000 $127,000
Utility Reimburse $720 $91,400
Internet / Smart Home $1,575 $200,000
Parking Charges $75 per stall $94,500
Retail Income $15 NNN $120,000
PGI $3,534,704

Less: Vacancy & Credit Loss 5% $176,700
EGI $3,358,004
Payroll $1,400 $178,000
Taxes $1,600 $203,000
Utilities $1,400 $178,000
Management 2.5% EGI $661 $84,000
Reserves $250 $32,000
Maintenance $700 $89,000
Insurance $200 $25,000
Marketing $250 $32,000
Administrative $300 $38,000
Total Expenses $6,761 $859,000
NOI 24% OpEx Ratio $2,499,004
Less: Ground Lease Payment $104,091
NOI ‐ Ground Lease $2,394,913

Multifamily

Loan Amount 75% LTC $62,197,000
Term 25 year
Interest Rate 3.75%
Annual Debt Service $3,877,000

Required Equity $20,732,000
Deferred Dev Fee ($3,166,000)
Cash Equity $17,566,000

Life Science Perm Loan

Equity Sources

Life Science
Tenant Size NNN / yr NNN / mo Income
A 21,020 $35 $2.92 $735,700
B 35,040 $40 $3.33 $1,401,600
C 35,040 $35 $2.92 $1,226,400
D 28,030 $40 $3.33 $1,121,200
E 21,020 $35 $2.92 $735,700
Total 140,150 $37 $3.08 $5,220,600
Less: Vacancy 5% $261,030
Less: Reserves 2% $104,412
Plus: Parking @ $100 $177,780
NOI ‐ Life Science $5,032,938
Retail
Tenant Size NNN / yr NNN / mo Income
1 2,400 $20 $1.67 $48,000
2 2,000 $20 $1.67 $40,000
3 1,600 $15 $1.25 $24,000
4 2,000 $15 $1.25 $30,000
Total 8,000 $18 $1.50 $142,000
Less: Vacancy 5% $7,100
Less: Concessions 2 months $23,667
NOI ‐ Retail $111,233
NOI ‐ Combined $5,144,171
Less: Ground Lease $112,826
NOI ‐ Ground Lease $5,031,345

Soft Costs $2,994,000
Arch & Eng $2,148,000
Interest Reserve $1,560,000
Hard Cost $29,905,000
Sub Parking $4,200,000
Contingency $1,699,000
Total Cost $315 / SF $42,506,000

Multifamily Cost
Loan Amount 75% LTC $31,880,000
Term 30 year
Interest Rate 3.00%
Anuual Debt Service $1,626,000

Required Equity $10,626,000
Deferred Dev Fee ($1,623,000)
Cash Equity $9,003,000

Multifamily Perm Loan

Equity Sources

Proforma 

Income Statements

Loan Assumption

Comparables

Costs

Olive 

Gateway 505 

Pierpoint  

0x1 - $3.12 psf
1x1 - $2.74 psf
2x2 - $2.80 psf

0x1 - $2.46 psf
1x1 - $2.14 psf
2x2 - $1.96 psf
3x2 - $1.94 psf

0x1 - $2.92 psf
1x1 - $2.84 psf
2x2 - $2.54 psf



Year 5
Site Plan / Life Science Pre‐Leasing Life Science Construction Begins (24 mo) Life Science Construction Finish

Permitting / Zoning Multifamily Constuction Begins (24 mo) Mutlifamily Completion
Life Science Site Work Project Stabilization

Year 1 Year 2 Year 3 Year 4

3.0% 3.0% 10 years
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12 Year 13

Rental Income 2,901,804$      2,988,858$      3,078,524$      3,170,880$      3,266,006$      3,363,986$      3,464,906$      3,568,853$      3,675,918$      3,786,196$         3,899,782$      4,016,775$      4,137,279$     
Lease Up Deduction (1,450,902)$    (298,886)$        ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                      ‐$                  ‐$                  ‐$                 
Other Income 316,500$         569,700$         671,550$         691,696$         712,447$         733,820$         755,835$         778,510$         801,865$         825,921$             850,699$         876,220$         902,507$        
Potential Gross Income 1,767,402$      3,259,672$      3,750,074$      3,862,576$      3,978,453$      4,097,807$      4,220,741$      4,347,363$      4,477,784$      4,612,117$         4,750,481$      4,892,995$      5,039,785$     
Vacancy Rate 5.0% ‐$                  ‐$                  (187,504)$        (193,129)$        (198,923)$        (204,890)$        (211,037)$        (217,368)$        (223,889)$        (230,606)$           (237,524)$        (244,650)$        (251,989)$       
Effective Gross Income 1,767,402$      3,259,672$      3,562,570$      3,669,447$      3,779,530$      3,892,916$      4,009,704$      4,129,995$      4,253,895$      4,381,512$         4,512,957$      4,648,346$      4,787,796$     
Operating Expenses (859,000)$        (884,770)$        (911,313)$        (938,652)$        (966,812)$        (995,816)$        (1,025,691)$    (1,056,462)$    (1,088,155)$    (1,120,800)$        (1,154,424)$    (1,189,057)$    (1,224,729)$   
Net Operating Income 908,402$         2,374,902$      2,651,257$      2,730,794$      2,812,718$      2,897,100$      2,984,013$      3,073,533$      3,165,739$      3,260,711$         3,358,533$      3,459,289$      3,563,067$     
Ground Lease (104,091)$        (104,091)$        (104,091)$        (104,091)$        (104,091)$        (104,091)$        (104,091)$        (104,091)$        (104,091)$        (104,091)$           (104,091)$        (104,091)$        (104,091)$       
NOI ‐ Ground Lease 804,311$         2,270,811$      2,547,166$      2,626,703$      2,708,627$      2,793,009$      2,879,922$      2,969,442$      3,061,648$      3,156,620$         3,254,442$      3,355,198$      3,458,976$     
Property Sale ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  63,972,053$       ‐$                  ‐$                  ‐$                 
Cost of Sale ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  (1,919,162)$        ‐$                  ‐$                  ‐$                 
Unlevered Cas (42,506,000) 804,311$         2,270,811$      2,547,166$      2,626,703$      2,708,627$      2,793,009$      2,879,922$      2,969,442$      3,061,648$      65,209,512$       ‐$                  ‐$                  ‐$                 
Debt Service (1,626,000)$    (1,626,000)$    (1,626,000)$    (1,626,000)$    (1,626,000)$    (1,626,000)$    (1,626,000)$    (1,626,000)$    (1,626,000)$    (1,626,000)$        ‐$                  ‐$                  ‐$                 
Loan Balance ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  (24,198,123)$      ‐$                  ‐$                  ‐$                 
Levered Cash  (9,003,000) (821,689)$        644,811$         921,166$         1,000,703$      1,082,627$      1,167,009$      1,253,922$      1,343,442$      1,435,648$      39,385,388$       ‐$                  ‐$                  ‐$                 
Leveraged IRR 19.9%
NPV $14,647,000
Cash on Cash 8.5%
Debt Coverage Ratio 1.47x

3.0% 3.0% 10 years
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12 Year 13

Net Operating Income 5,144,171$      5,298,496$      5,457,451$      5,621,175$      5,789,810$      5,963,504$      6,142,409$      6,326,681$      6,516,482$      6,711,976$         6,913,336$      7,120,736$      7,334,358$     
Ground Lease (112,826)$        (112,826)$        (112,826)$        (112,826)$        (112,826)$        (112,826)$        (112,826)$        (112,826)$        (112,826)$        (112,826)$           (112,826)$        (112,826)$        (112,826)$       
NOI ‐ Ground Lease 5,031,345$      5,185,670$      5,344,625$      5,508,349$      5,676,984$      5,850,678$      6,029,583$      6,213,855$      6,403,656$      6,599,150$         6,800,510$      7,007,910$      7,221,532$     
Property Sale ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  125,697,012$     ‐$                  ‐$                  ‐$                 
Cost of Sale ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  (3,770,910)$        ‐$                  ‐$                  ‐$                 
Unlevered Cas (82,929,000) 5,031,345$      5,185,670$      5,344,625$      5,508,349$      5,676,984$      5,850,678$      6,029,583$      6,213,855$      6,403,656$      128,525,252$     ‐$                  ‐$                  ‐$                 
Debt Service (3,877,000)$    (3,877,000)$    (3,877,000)$    (3,877,000)$    (3,877,000)$    (3,877,000)$    (3,877,000)$    (3,877,000)$    (3,877,000)$    (3,877,000)$        ‐$                  ‐$                  ‐$                 
Loan Balance ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  (43,867,639)$      ‐$                  ‐$                  ‐$                 
Levered Cash  (17,566,000) 1,154,345$      1,308,670$      1,467,625$      1,631,349$      1,799,984$      1,973,678$      2,152,583$      2,336,855$      2,526,656$      80,780,613$       ‐$                  ‐$                  ‐$                 
Leveraged IRR 21.6%%
NPV $30,657,000
Cash on Cash 6.6%
Debt Coverage Ratio 1.30x

Multifamily DCF Rent Escalation: Expense Inflation: Hold Period:

Life Sciences DCF Rent Escalation: Expense Inflation: Hold Period:

3.0% 3.0% 10 years
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12 Year 13

Rental Income 2,901,804$      2,988,858$      3,078,524$      3,170,880$      3,266,006$      3,363,986$      3,464,906$      3,568,853$      3,675,918$      3,786,196$         3,899,782$      4,016,775$      4,137,279$     
Lease Up Deduction (1,450,902)$    (298,886)$        ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                      ‐$                  ‐$                  ‐$                 
Other Income 316,500$         569,700$         671,550$         691,696$         712,447$         733,820$         755,835$         778,510$         801,865$         825,921$             850,699$         876,220$         902,507$        
Potential Gross Income 1,767,402$      3,259,672$      3,750,074$      3,862,576$      3,978,453$      4,097,807$      4,220,741$      4,347,363$      4,477,784$      4,612,117$         4,750,481$      4,892,995$      5,039,785$     
Vacancy Rate 5.0% ‐$                  ‐$                  (187,504)$        (193,129)$        (198,923)$        (204,890)$        (211,037)$        (217,368)$        (223,889)$        (230,606)$           (237,524)$        (244,650)$        (251,989)$       
Effective Gross Income 1,767,402$      3,259,672$      3,562,570$      3,669,447$      3,779,530$      3,892,916$      4,009,704$      4,129,995$      4,253,895$      4,381,512$         4,512,957$      4,648,346$      4,787,796$     
Operating Expenses (859,000)$        (884,770)$        (911,313)$        (938,652)$        (966,812)$        (995,816)$        (1,025,691)$    (1,056,462)$    (1,088,155)$    (1,120,800)$        (1,154,424)$    (1,189,057)$    (1,224,729)$   
Net Operating Income 908,402$         2,374,902$      2,651,257$      2,730,794$      2,812,718$      2,897,100$      2,984,013$      3,073,533$      3,165,739$      3,260,711$         3,358,533$      3,459,289$      3,563,067$     
Ground Lease (104,091)$        (104,091)$        (104,091)$        (104,091)$        (104,091)$        (104,091)$        (104,091)$        (104,091)$        (104,091)$        (104,091)$           (104,091)$        (104,091)$        (104,091)$       
NOI ‐ Ground Lease 804,311$         2,270,811$      2,547,166$      2,626,703$      2,708,627$      2,793,009$      2,879,922$      2,969,442$      3,061,648$      3,156,620$         3,254,442$      3,355,198$      3,458,976$     
Property Sale ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  63,972,053$       ‐$                  ‐$                  ‐$                 
Cost of Sale ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  (1,919,162)$        ‐$                  ‐$                  ‐$                 
Unlevered Cas (42,506,000) 804,311$         2,270,811$      2,547,166$      2,626,703$      2,708,627$      2,793,009$      2,879,922$      2,969,442$      3,061,648$      65,209,512$       ‐$                  ‐$                  ‐$                 
Debt Service (1,626,000)$    (1,626,000)$    (1,626,000)$    (1,626,000)$    (1,626,000)$    (1,626,000)$    (1,626,000)$    (1,626,000)$    (1,626,000)$    (1,626,000)$        ‐$                  ‐$                  ‐$                 
Loan Balance ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  (24,198,123)$      ‐$                  ‐$                  ‐$                 
Levered Cash  (9,003,000) (821,689)$        644,811$         921,166$         1,000,703$      1,082,627$      1,167,009$      1,253,922$      1,343,442$      1,435,648$      39,385,388$       ‐$                  ‐$                  ‐$                 
Leveraged IRR 19.9%
NPV $14,647,000
Cash on Cash 8.5%
Debt Coverage Ratio 1.47x

3.0% 3.0% 10 years
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12 Year 13

Net Operating Income 5,144,171$      5,298,496$      5,457,451$      5,621,175$      5,789,810$      5,963,504$      6,142,409$      6,326,681$      6,516,482$      6,711,976$         6,913,336$      7,120,736$      7,334,358$     
Ground Lease (112,826)$        (112,826)$        (112,826)$        (112,826)$        (112,826)$        (112,826)$        (112,826)$        (112,826)$        (112,826)$        (112,826)$           (112,826)$        (112,826)$        (112,826)$       
NOI ‐ Ground Lease 5,031,345$      5,185,670$      5,344,625$      5,508,349$      5,676,984$      5,850,678$      6,029,583$      6,213,855$      6,403,656$      6,599,150$         6,800,510$      7,007,910$      7,221,532$     
Property Sale ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  125,697,012$     ‐$                  ‐$                  ‐$                 
Cost of Sale ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  (3,770,910)$        ‐$                  ‐$                  ‐$                 
Unlevered Cas (82,929,000) 5,031,345$      5,185,670$      5,344,625$      5,508,349$      5,676,984$      5,850,678$      6,029,583$      6,213,855$      6,403,656$      128,525,252$     ‐$                  ‐$                  ‐$                 
Debt Service (3,877,000)$    (3,877,000)$    (3,877,000)$    (3,877,000)$    (3,877,000)$    (3,877,000)$    (3,877,000)$    (3,877,000)$    (3,877,000)$    (3,877,000)$        ‐$                  ‐$                  ‐$                 
Loan Balance ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  ‐$                  (43,867,639)$      ‐$                  ‐$                  ‐$                 
Levered Cash  (17,566,000) 1,154,345$      1,308,670$      1,467,625$      1,631,349$      1,799,984$      1,973,678$      2,152,583$      2,336,855$      2,526,656$      80,780,613$       ‐$                  ‐$                  ‐$                 
Leveraged IRR 21.6%%
NPV $30,657,000
Cash on Cash 6.6%
Debt Coverage Ratio 1.30x

Multifamily DCF Rent Escalation: Expense Inflation: Hold Period:

Life Sciences DCF Rent Escalation: Expense Inflation: Hold Period:

Proforma 

Construction Timeline 

Notes: The multifamily capital stack includes low-interest RDA funding. The TI’s, up to $50, will be paid by the developer. Above this will be 
paid by tenant. The retail space is underwritten at 50% of market value. The absorption factored in at 16 units per month for multifamily. The 
Interest Reserve is calculated at 4% of hard and soft costs Developer’s fee to be deferred and taken out of the equity requirement. The Multi-
familuy underwritten at 4.75% CAP rate and the Life Science at 5.0% CAP rate. 


