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Total Project Cost

Exit Value

Multi-Family SF

Retail SF Number of Retail

Number of Apartments IRR

Cash on Cash

$197,438,367

$250,647,220

528,192

20,629

522

Up to 13

11.73%

6.21%



Athena + District Vision
VALUES

The vision of this mixed-use urban housing, retail
and restaurant is to breathe life into the district
with access to home, shops, restaurants, gyms,
transit within steps. 

COMMUNITY

Athena is redefining downtown Salt Lake City by
responding to both the multi-family housing need
for the area and innovative business development
inviting a new vibrant and walkable city core. 

RESPONSIBILITY

Athena is an example of sustainability with its infinity
structural design system that uses less steel and less
concrete, and it will utilize recycled aluminum siding,
brick veneers, fiberglass windows and other
sustainable products.

DISTRICT  ANALYS IS
Athena is located at 375 S State Street. Its easy access
to transit, specifically one block away from where the
Red, Blue and Green Trax lines meet, making it an
easy and short ride to the downtown business district
or University of Utah. It's across from the courthouse
and Washington Square Park, and next door to an
office building, Planet Fitness and other restaurants
and pubs. By fulfilling a large housing gap, adding
parking, and revitalizing the area with retail and
restaurants fronting University Boulevard and State
Street, as well as, pedestrian activation, our project
will contribute to a vibrant downtown core. 

INNOVATION
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Athena is an innovative and attractive multi-family development that features a lively ground-floor Class A retail and restaurant space, as well as a parking garage.
The building responds to both the multi-family housing need for the area and innovative business development. Athena is an example of sustainability with its
infinity structural design system that uses less steel and less concrete, and it will utilize recycled aluminum siding, brick veneers, fiberglass windows and other
sustainable products. Retail and restaurants fronting University Boulevard and State Street, as well as, pedestrian activation will contribute to a vibrant downtown
core. Our project not only benefits students by adding units to fulfill a large housing gap, but it also creates a space that benefits both residents and visitors to our
city core by increasing the commercial opportunities and walkability in this area. Instead of a parking lot that only serves commuter cars or residents, the covered
parking garage will serve both offering paid parking during the day for local businesses and visitors and apartment residents at night. 

ATHENA

Site Proposal



Hot Tubs
Community Garden
Rooftop Yoga Garden
Sanctuary/Meditation Rooms

ROOFTOP AMENITIES BUILDING AMENITIES EXTERIOR AMENITIES

Athena Stacking

Secure Building 
Lobby + Reception
Study Hall
Music and Art Studio
Balconies

Bike Storage
Covered Parking
Electric Car Chargers
Near Transit
Retail and Restaurant space

DEVELOPMENT CRITERIA
LEGALLY PERMISSIBLE
Athena is legally permissible under the
current Salt Lake City Zoning. It is zoned as D-
1 Central Business district. According to
section 21a.30.20 of the code, D-1 allows for
the highest density in Salt Lake City. It has 0
setbacks and requires the building height to
be no less than 100 feet and no higher than
375 feet. Parking on a corner lot must be
located behind the primary building. 

Given the underwriting and using current
market rents, Athena is financially feasible
and an investment-worthy strategy for a long
term investor looking to add a stable cash-
flowing asset. Our models project a 11.73%
IRR and a need for $78,975,544 in equity and
$118,463,315 in debt. Given the project's
returns, we believe this deal presents a
perfect opportunity for the University of Utah
to acquire D1 Downtown land with a high
yielding cashflow. We believe this project is
financially feasible.

The financial feasibility relies on the investment opportunity
that capitalizes on high demand for affordable off-campus
student housing. The innovation of the Athena addresses
the need for below-market rents for University of Utah
students. The retail space has set a highly competitive NNN
rent rate that will attract a wide range of businesses, from
family-run shops to well-known anchor tenants, who will
benefit from the site's proximity to thousands of college
students. We believe this investment presents the
opportunity to an investor who is forward thinking,
considering the growth of student population, and the
diminishing availability of-campus housing. *Public parking
did not account for any revenue in the pro-forma.

PHYSICALLY POSSIBLE MAXIMALLY PRODUCTIVE FINANCIALLY FEASIBLE
Athena is designed to optimize the potential of
the land by taking advantage of one of the best
downtown transit-oriented development sites.
Athena consists of 528,192 square feet of
multi-family, 20,629 square feet of retail, 522
housing units and up to 13 retail or restaurant
units on 1.80 acres of land. It adds 330 parking
stalls meant to serve both the residents and
the public. Athena breathes life into the district
with housing and retail, while increasing
walkability, thus revitalizing the downtown
scene both day and night. 



Feasibility COMPARABLES
MULTI-FAMILY

RETAIL

BLOCK 44
MONTHLY RENTS

1 BED:  $2300
2  BED:  $2434

ESSEX
MONTHLY RENTS

1 BED:  $1337
2  BED:  $2764

AVIA
MONTHLY RENTS

1 BED:  $1777
2  BED:  $2357
3  BED:  $3167

DOWNTOWN RENT PER SF :  $23-$25
TI  ALLOWANCE PER SF :  $60

Equity Partners (LP)
Construction Loan

Total Project Costs 

Construction Start Date 
Construction Duration 
Construction End Date 

KEY METRICS

Total Cost Per Multifamily Unit 
Stabilized NOI 
Exit Value
Rent Growth Rate
Expense Growth Rate
IRR
Cash on Cash at Stabilization

$78,975,544
$118,463,315

 
$197,438,859

 
6/1/2023

24 months
5/31/2025

 
 
 

$312,700
$13,785,597

$250,647,220
1% 
3%

11.73%
6.21%



Deal Economy


