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“The Summit creates a place to experience the perfect 
blend of small-town charm and modern amenities in 
the growing and vibrant community of West Point”



EXECUTIVE SUMMARY

KEY METRICS

LOCATION:  West Point, Utah

BCR Development presents ‘The Summit,’ a 17-acre 
real estate development situated in West Point, Utah, 
eight minutes west of I-15. 

With the extension of the West Davis Corridor, this 
ideal location at a highway interchange provides 
a pivotal opportunity for the city to expedite its 
expected growth with a multifamily development. 
Perfectly positioned for success, ‘The Summit’ will 
serve as a cornerstone project promoting continued 
development of adjacent land to create a future city 
center. 

‘The Summit’ is aimed at capturing the highest and 
best use for the city and investors, and with a proactive 
approach, it intends to cater to the needs of both 
current and future residents. This type of project has 
garnered the support and endorsement of the city, 
which will accelerate the approval process and mitigate 
risk to investors. 

BCR Development has emphasized creating a 
functional and sustainable product that incorporates 
innovative and quality design to ensure an optimal 
experience for residents.  

Average Cash on Cash

9.25%

7.62%

$110,781,725

Equity Multiple

Total Project Costs

3.6X13.17%
Unlevered IRR

Levered IRR

Stabilized NOIStabilized Value

$143,707,786

Yield to Cost

86$2,443,716

2461.87

$6,754,266

6.09%
TownhomesCommercial Land Sale

Multi Family UnitsCommercial Acreage

Southern Site View

    3



CONTEXT

HILL AIR FORCE BASE

SALT LAKE CITY

Located 6 miles east of the site, Hill 
Air Force base is the largest single site 
employer in the state of Utah, providing 
over 27,000 jobs. The presence of Hill Air 
Force Base will contribute to the local 
economy by generating jobs, income, and 
tax revenue.

West Point is home to many working 
families, including young professionals and 
their families, due to its close proximity 
to prominent employment centers such 
as Hill AFB and Salt Lake City, which are 
popular commuting destinations for 
residents.

Salt Lake City is the state’s economic 
center and is a prominent destination for 
commuters located 34 minutes south of 
West Point.

With an international airport and the state 
capitol, proximity to Salt Lake City is a 
major draw for residents and developers.

WEST POINT CITY ENCAPSULATING 
GROWTHWest Point is a city with a rich history 

of agricultural and community culture, 
situated between the Great Salt Lake and 
the stunning Wasatch Front.

The city is conveniently located near 
I-15, but the extension of the West Davis 
Corridor provides a fast track commute 
to Salt Lake City. A chance to create an 
appealing community with a countryside 
feel, shorter commute time, minimal 
environmental impact, and convenient 
access to urban amenities and recreational 
facilities presents itself due to its proximity 
to the upcoming interchange.

The growth of neighboring cities such 
as Syracuse and Clinton has resulted 
in significant economic outflow from 
West Point. To counter this trend, BCR 
Development’s upcoming project ‘The 
Summit’ aims to stimulate commercial 
growth and retain economic benefits 
within the city. The site will compete 
with existing commercial centers in 
Farmington, Syracuse, and Clinton, and 
leverage the extension of the West Davis 
Corridor to contribute to the growth of the 
local and regional economies.

Over the past ten years, West Point has 
experienced an impressive population 
growth of 16.8%. This growth is expected 
to continue, and the city is positioned 
to become the center of inevitable 
development north of Salt Lake.

West Point is adopting a proactive 
approach by creating a district instead 
of solely functioning as a suburb, with 
the goal of achieving a similar outcome 
to the successful model created by the 
city of Farmington. This approach will 
help the city to capitalize on the growth 
and provide a more attractive living 
environment for residents. 

‘The Summit’ is an integral part of this 
strategy and will help West Point achieve 
its goal of being a vibrant district. 

HILL AIR FORCE BASE

SKI RESORTS

FARMINGTON STATION

THE SUMMIT

SALT LAKE AIRPORT

UNIVERSITY OF UTAH

OGDEN BAY

GREAT SALT LAKE

I-15

West Davis 
Corridor

US-193
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WEST DAVIS CORRIDOR

FUTURE EXTENSION SITE INTERSECTION

Cold Springs Road

US-1
93

West Davis Corridor Extension

ACCESSIBILITY

UDOT is ahead of schedule and expected 
to complete the West Davis Corridor 
extension by mid 2024. Plans predict 
another expected extension continuing 
North to Ogden within the next 5-10 years.

The West Davis Corridor extension will be 
intersected with US-193 on the corner of 
‘The Summit’ site. A lighted intersection 
will provide slowed traffic speeds for safe 
pedestrian crossing, therefore increasing 
residents walkability. 

West Davis is a new 16-mile, 4-lane divided highway that will be 
constructed in western Davis County between the I-15/Legacy 
Parkway.

Employment accessibility is a priority for West Point residents 
with 80% of the working class being commuters, the West Davis 
Corridor will cut southbound commutes significantly. 

15,7958,490
10,106

Total Visibility:

53,026

‘THE SUMMIT’
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VISION

West Point is a rapidly growing community 
that requires additional housing to keep 
pace with the population influx. Despite the 
housing shortage, the city has a flourishing 
economy that offers abundant opportunities 
for employment and economic expansion.

‘The Summit’ will be unified in working with 
West Point to accommodate the growth of 
the city. Our project will mark a new chapter, 
creating a much needed asset for the region. 
The site will be transitional to accommodate 
the current organization and wants of the 
local community.

‘The Summit’ will establish the framework 
of a realistic future development pattern for 
the neighboring sites. 

South of our project lies approximately 60 
acres of land the city has proposed to create 
a mixture of retail, mixed-use, and lifestyle 
center development. 

Creating a central hub for community 
activities and local businesses, will make 
West Point a vibrant and attractive 
destination for residents and visitors alike, 
enhancing property values and creating a 
sense of community pride. A well-designed 
city center will promote sustainable 
development.

‘The Summit’ will be a lively, mixed-use 
neighborhood where a diversity of people 
live, work, and play. West Point is family-
friendly, with low crime rates and located 
within the best school district in Utah: an 
ideal location for families with children 
seeking safe and nurturing environment to 
grow and thrive in.

West Point is situated in close proximity to 
major urban centers like Salt Lake City and 
Ogden, making it a desirable location for 
those seeking the benefits of a city life while 
still enjoying a more laid-back and relaxed 
lifestyle. The city also offers easy access to 
recreational activities such as hiking, skiing, 
golfing, and water activities. 

GOALS

ADDRESSING A NEED BUILDING A CENTER FOSTERING COMMUNITY

FUTURE CITY CENTER
Scenery from ‘The Summit’ in West Point, Utah

Northwest View of Proposed ‘City Center’

FUTURE RETAIL 
DEVELOPMENT
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PHASING PROPOSAL

Located along the intersection, our site includes 
multifamily apartments, townhomes, and retail 
pads within 17 acres. Maximizing density of the 
site creates a thriving community that satisfies the 
demand of housing. Utilizing the initial phase with a 
residential focused plan will reinforce the foundation 
for the ‘city center’.

The establishment of a community to support strong 
economic return of the entire site is appealing for 
investors. Phase 2 will be a critical expansion of 
housing, reflective of Phase 1.

Phase 3 will introduce a retail and commercial hub 
that will create local and regional attraction. Phase 3 
will be the final component of the ‘city center’. 
The land is currently zoned agricultural but the 
city is eager to create mixed-use and commercial 
development to help generate amplified tax 
revenue. Consequently, rezoning and entitlement 
will be a collaborative process creating an attractive 
opportunity for developers and investors.

While the city’s proposal suggests a density of 
20 units per acre, we are advocating for a higher 
density of 22 units per acre. Our rationale for 
this proposal stems from the project’s potential 
to catalyze additional retail development and 
address the housing shortage in an environmentally 
sustainable manner. Given these factors, we are 
optimistic that our proposal can be negotiated and 
achieved.

PHASE 1 (SITE PROPOSAL)

PHASE 2

PHASE 3

DENSITY PARAMETERS
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SITE MASTER PLAN

Townhomes

Multifamily

Commercial 
Land
(For Sale)
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TIMELINE
APRIL 2023
Proposal 
Approval APRIL 2023

Begin Two-Stage 
HUD Loan Origination

MAY 2023
Begin Limited 
Partner Equity 
Sourcing

AUG 2024
Completion 
of West Davis 
Corridor Extension 

DEC 2024
HUD & Commercial 
Loan Origination 
Deadline 

JAN 2025
Construction Begins 
for Commercial, 
Townhomes, & 
Multifamily

DEC 2025
Sale of Developed 
Commercial Land

APRIL 2026
Townhome 
Lease-Up Begins

JUNE 2027
Townhome 
Lease-Up 
Completed 

OCT 2026
Multifamily 
Lease-Up Begins 

SEPT 2027
Multifamily 
Lease-Up 
Completed

MAY 2027
Landscaping 
Completed 

DEC 2028
Townhome 
& Multifamily 
Stabilization 

DEC 2036
End of Twelve-Year 
Hold Period

By capitalizing on the potential for a future city center, we have devised a 
three-phase plan that will increase the site’s value over time, while adhering to 
the immediate construction timelines of the West Davis Corridor. In the final 
phase, which will consist of a commercial, retail, and mixed-use center, local 
and regional growth will be promoted. This will generate a high demand for 
housing in proximity to the interchange access and city center features, ultimately 
contributing to the overall value of the site’s development. 

VALUE OVER TIME

SOURCES AND USES

Equity - 50%

Equity - 32%

Equity - 32%

Equity - 32%

Land

Land

Land

Land

Soft Costs

Soft Costs

Soft Costs

Soft Costs

 $642,190 

 $10,479,090 

 $24,018,255 

 $35,139,535 

 $651,658 

 $2,352,240  $27,352 

 $3,056,170  $12,423 

 $6,060,067 

 $233,497 

 $6,611,176  $76,874 

 $15,055,386  $61,201 

 $21,900,059 

 $642,190 

 $22,782,383 

 $52,217,617 

 $75,000,000 

 $642,190 

 $1,284,381 

 $33,261,473 

 $76,235,872 

 $110,781,725 

 $399,226 

 $24,298,057  $282,536 

 $58,124,316  $236,278 

 $82,821,600 

 $1,284,381 

 $33,261,473  $386,761 

 $76,235,872  $309,902 

 $110,781,725 

Commercial Debt - 50%

HUD Debt - 68%

HUD Debt - 68%

HUD Debt - 67%

Commercial Debt - 1%

Sources

Sources

Sources

Total Sources

Hard Costs

Hard Costs

Hard Costs

Hard Costs

Uses

Uses

Uses

Total Uses

COMMERCIAL

TOWNHOME

MULTIFAMILY

TOTAL

Total Total $ / Unit
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RETAIL PADS

The shift in traffic patterns from I-15 to the West Davis Corridor is expected to 
increase traffic flow in the area, making it an ideal retail site. Research supports 
this conclusion, citing good traffic counts, rapid population growth, existing sales 
leakage, lack of existing goods and services, as well as access and visibility. 

Living near retail pads offers numerous benefits for residents, including convenient 
access to goods and services, enhanced community engagement and walkability, 
and increased property values.

We are incorporating the sale of three retail pads, including a drive through, on 1.8 
acres. Our strategy involves the horizontal development of the land, after which we 
will sell the retail pads within the first year.

COMPARABLES

1366 Main St, 
Layton

2023 Commercial 0.94  $32.97 

620 E 1700 S,
Clearfield

2022 Commercial 2.29  $58.05 

Park Ln & W Clark Ln, 
Farmington

2022 Mixed Use 1.63  $30.00 

1900 Lincoln Ave, 
Ogden

Average

2022 Commercial 2.45

1.83

 $25.10 

 $36.53 

Location Year Sold Types Acreage $ / SF

Potential Commercial Plaza from Parking Lot Potential Drive Through from West Intersection
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TOWNHOMES
At the north end of the site, the townhomes create a transitional blend of 
development to compliment the current community. 

Townhomes offer an attractive combination of affordability, convenience, and 
space that make them a popular housing option: first-time buyers, down-sizers, or 
those looking for a low-maintenance lifestyle. Townhomes can provide a sense of 
community and security that may be missing in larger, single family neighborhoods.

‘The Summit’, will construct nine buildings with a total of 86 units with a built in 
garage. All residents will have access to a private community clubhouse and top of 
the line amenities. 

FLOOR PLANS
UNIT TYPE

UNIT COUNT

MONTHLY RENT

RENT $ / SF

UNIT SF

2 BEDROOM / 2 BATHROOM

86

$2,200

$1.44

1,525

Northern View of Townhomes and Dog Park   11



MULTIFAMILY
The central plan of phase one will incorporate a diverse unit mix and 
architecturally distinct multifamily apartments. The class A apartments will have 
access to high-end amenities. Green streetscapes throughout allows residents 
to enjoy scenic views. The area will be designed with pedestrians in mind to 
accommodate a ‘walkable’ center and accessible community.

These residences include exceptional amenities and a prime location in close 
proximity to future restaurants, shops, and entertainment venues. This fosters 
a strong sense of community and belonging that is difficult to recreate in other 
forms of housing. ‘The Summit’ provides a distinctive blend of convenience, 
affordability, and social connectivity.

Utah is one of the fastest growing states in the United States, and subject to 
an increasing cost of living. To combat these rising costs, ‘The Summit’ has 
implemented solar to reduce the cost of utilities. 

By developing in West Point Utah, ‘The Summit’ provides an affordable living 
opportunity that is proximate to multiple employment centers, while catering to 
various budgets and preferences.

AFFORDABILITY

Eastern View of Multifamily
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MULTIFAMILY UNIT MIX

ONE BEDROOM

MONTHLY RENT

UNIT TYPE

MONTHLY RENT

UNIT TYPE

MONTHLY RENT

UNIT TYPE

RENT $ / SF RENT $ / SF RENT $ / SF

UNIT SF UNIT SF UNIT SF
$1,525

1 BEDROOM / 1 BATHROOM

$1,825

2 BEDROOM / 2 BATHROOM

$2,225

3 BEDROOM / 3 BATHROOM

$1.91 $1.66 $1.65

800 1,100 1,350

96 UNITS

TOTAL UNITS: 246

BUILDING EFFICIENCY: 80%

TWO BEDROOM
130 UNITS

THREE BEDROOM
20 UNITS
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AMENITIES

Community Center BalconiesCommunity Center

Fitness & Yoga Center Clean EnergyFitness Center

Pool and Hot Tub EV Chargers

Pet Friendly

Garage Access Open Space

Fire Pits & BBQ Grill

Elevators

Smart Home Program

Three Pickleball Courts Covered ParkingWalking Trails

One Car Garage

Dog Park

Pet Friendly

Playground

Clean Energy

Pickleball Court

Smart Home Program

MULTIFAMILYTOWNHOMES
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PARKING

Parking needs for multifamily apartments will be satisfied with covered, 
uncovered, and garage stalls. One stall will be allocated for 1 bedroom 
units and two stalls will be allocated for all other unit types. 

Optional, rentable, garage parking will be located throughout the 
multifamily apartments with access through first-floor hallways. 

Parking Ratio: 1.5

Multifamily Garage Stalls: 80

Uncovered Parking Stalls: 146

Covered Parking Stalls: 220

Implementation of bio-swales, and greenery throughout the parking 
areas will reduce the heat island effect, while creating more attractive 
and sustainable hardscapes. 

ADDITIONAL PARKING
Covered Townhome Garages

Elevators

Garages
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Solar Panels EV ChargersGreen-roofs Smart Home Technology

SUSTAINABILITY

‘The Summit’ is unique among 
competing products in offering 
sustainable energy and reduced 
utility costs for residents. To offset 
the utility cost for multifamily and 
townhome units, there will be 300 
SF of solar panels installed on the 
rooftops which generate 4.0kWh of 
electricity.  

Overall, incorporating solar 
panels into a multifamily project 
can provide financial benefits, 
environmental benefits, and 
increase the property’s value and 
appeal. 

To regulate temperature and 
reduce energy consumption, 
extra roof space will be utilized 
to incorporate green-roofs and 
planting. 

Additionally, these areas will offer 
green spaces for residents to 
enjoy, while also absorbing and 
filtering rainwater to curtail runoff 
and pollution.  
 

To cater to the needs of an 
eco-friendly community, the 
site includes 30 electric vehicle 
charging stations and bike racks. 

By encouraging the use of electric 
vehicles, the EV chargers will aid 
in promoting sustainability. This 
will help to reduce air pollution 
and greenhouse gas emissions, 
while simultaneously serving as a 
valuable amenity for the residents. 

“WITHOUT ENVIRONMENTAL 
SUSTAINABILITY, ECONOMIC STABILITY 
AND SOCIAL COHESION CANNOT BE 
ACHIEVED”

- PHIL HARDING

Each unit within ‘The Summit’ will 
include smart home technology  
resulting in reduced utility bills 
and a smaller environmental and 
economic footprint.  

The utilization of smart home 
technology will significantly 
minimize energy consumption by 
automatically regulating heating, 
cooling, and lighting according to 
occupancy and weather conditions. 
 

To ensure project longevity, we propose various sustainable practices that prioritize environmental 
consciousness and efficiency. Our development team is mindful of the future impact of the state’s 
water concerns and aims to help mitigate these issues through water-wise landscaping.

The eco-friendly design of ‘The Summit’ qualifies for a reduction in MIP, and the 45L tax credit 
($1.6m), which ensures financing will be feasible for investors. By incorporating solar energy, we 
are not only promoting environmental sustainability but also maintaining an affordable cost for 
residents.

Overall, ‘The Summit’ embodies sustainable practices through the implementation of the following 
design elements and amenities:

16



MULTIFAMILY COMPARABLES

ICO Station Parkway The Pointe The Arlo

Class A

1 Bedroom

2 Bedroom

3 Bedroom

Hot Tub

Clubhouse

Pet Spa & Plaza

Garage Access

Pool & Spa

Clubhouse 

Fitness & Yoga Center

Balconies
Elevators

Fitness & Yoga Center Fitness & Yoga Center

Balconies
Covered Parking

Smart Home Program Community Playground Gameroom

1 Bedroom
SF
810

1,115

1,418

Monthly Rent
 $1,494 

 $1,770 

 $2,115 

Rent / SF
 $1.86 

 $1.60 

 $1.50 

2 Bedroom

3 Bedroom

Units : 116

Units : 94

Units : 56

SF: 684

SF: 1,032

SF: 1,405

Rent: $1,443

Rent: $1,802

Rent: $2,337

Units: 57

Units: 42

Units: 9

SF: 866

SF: 1,108

SF: 1,388

Rent: $1,475

Rent: $1,701

Rent: $1,974

Units: 96

Units: 116

Units: 40

SF: 812

SF: 1,077

SF: 1,322

Rent: $1,551

Rent: $1,790

Rent: $2,072

2020
Built/Renovated

Unit Type

Amenities

Class A

1 Bedroom

2 Bedroom

3 Bedroom

2021
Built/Renovated

Unit Type

Amenities

Class A

1 Bedroom

2 Bedroom

3 Bedroom

2023
Built/Renovated

Unit Type

Amenities

590 Station Pkwy
Farmington, UT

101 N 2000 W
West Point, UT 

1699 W 1700 S
Syracuse, UT 84075

AVERAGES

‘THE SUMMIT’

THE POINTE

THE ARLO

ICO STATION
PARKWAY
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TOWNHOME COMPARABLES

Stonebrook Townhomes Moda Visa Gentile Station
112 N Fort Ln
Layton, UT

1285 E 5000 S
Ogden, UT

332 W Gentile St
Layton, UT 

2 Bedroom

2 Bedroom
SF
1,379

Rent
 $2,138 

Rent / SF
 $1.56

Units : 46

SF: 1,292

Rent: $2,075

Units: 40

SF: 1,526

Rent: $2,138

Units: 

SF: 1,320

Rent: $2,200

2023
Built/Renovated

Unit Type

2 Bedroom

2021
Built/Renovated

Unit Type

2 Bedroom

2023
Built/Renovated

Unit Type

AVERAGES

Pet Friendly Pet Friendly

Fitness & Yoga Center Pool and Hot Tub Patio 

TV Lounge Clubhouse

Coffee lounge Fitness & Yoga Center 2 Car Garage

Pickleball Court Smart Home Program

Amenities Amenities Amenities

‘THE SUMMIT’

MODA VISTA

STONEBROOKE
GENTILE STATION

18

CLEARFIELD

OGDEN

LAYTON

RIVERDALE

WEST POINT



STONEBROOKE

FINANCING
Equity Waterfall Waterfall Return Metrics

Equity Split

Equity Hurdles

1

Preferred Return

General Partner

Project-Level IRR 13.17%

LP EM 3.3X

 $7,027,907 

14%

8%

15%

0%

32%

20%

68%

80%

2

Limited Partner

Project-Level EM 3.5X

GP IRR 15.32%

 $28,111,628 

17% 30% 44% 56%
3

Total Equity

LP IRR 12.55%

GP EM 13.2X

GP Promote $7,836,788
 $35,139,535 

20% 40% 52% 48%

IRR Hurdles GP Promote GP Cash Flow LP Cash Flow

SITE DEBT
WHY HUD FINANCING?Commercial HUD

Cost  $109,497,345 

Term (Years)
MIP 

Origin Date

1 40

1.48

9.01%

Debt Proceeds
LTC

 $642,190 

68.5%

Origin Date

I/O Period (Months)

12/31/24
12/31/24

Average Interest Rate
Interest Rate

8.02% 0.25%

Cost

Debt Proceeds

 $1,284,381 

 $75,000,000 

I/O Period (Months)

Ammortization (Years)

Stabilized DSCR

Debt Yield

12 30

LTC 50%
5.25%

20%

80%

GP

LP

Considering our project timeline and the current 
economic climate, we have decided to seek funding for 
our project through a HUD loan. This choice will help us 
avoid the risks associated with interest rate fluctuations 
and the potential of a bank backing out unexpectedly, 
ultimately increasing the certainty of our project’s 
success. Additionally, opting for a HUD loan offers the 
advantage of lower interest rates and a fully assumable 
40-year amortized loan. 

While we recognize that obtaining HUD financing can be 
a lengthier process with some additional requirements, 
we are confident that our project, “The Summit,” is an 
ideal project to take advantage of these benefits and 
minimize risk while maximizing returns for our investors.
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COMMERCIAL CONSTRUCTION BUDGET

THE SUMMIT CONSTRUCTION 
COST BY BUILDING TYPE

DUE DILIGENCE & 
ENTITLEMENT

Commercial Land

Land

Hard Costs

Soft Costs

Site Work

Construction

Financing

Civil Fees

Other

Hard Cost Contingency     (5%)

Appraisal

Commercial Origination Fee

City Fees (Permits/Misc.)

Soft Cost Contingency        (5%)

Property Taxes

Closing Costs              (6%)

On-site Utilities

Environmental & Geo-technical

Commercial Application Fee

City Impact Fees

Developer Fee              (3%)

Legal/Title Fees

Interest Reserve

Total Hard Costs

$ / LSF Total
$8 

$4

 $2.9 

 $15.8 

 $5

 $651,658

 $342,120 

 $41,569 

 $81,702 

 $76,235,872 

 $63,521 

 $46,704 

 $17,106 

 $10,000 

 $6,422 

 $3,992 

 $11,675 

 $233,497 

 $1,284,381 

 $6,569 

 $3,211 

 $40,000 

 $10,000 

 $10,000 

 $59,529 

 $35,029 

 $15,000 

 $62,070 

 $399,226 

Total Soft Costs

Total Construction Costs

Initially, the entire site was purchased with 
the intention of single-family development. 
However, due to UDOT’s plans, the city has 
been collaborating with developers to re-
purpose the land for a more significant use. 

The land cost for our project has been 
determined based on the recent sales of 
land to UDOT for the expansion of the 
corridor. 

The current state of the site will allow 
for minimal site work.  Furthermore, the 
construction costs have been thoroughly 
reviewed by multiple construction 
companies and are consistent with recent 
appraisals within the area. 

Commercial

MultifamilyTownhomes
 $33,261,473 
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DUE DILIGENCE

Having vetted our 
construction assumptions 
for each asset with 
developers, general 
contractors, lenders, 
and other real estate 
professionals, we are 
confident that our costs 
are narrowly defined and 
accurate considering 
current market conditions.

Our team has consulted 
with multiple HUD loan 
experts to ensure that we 
have accurately factored in 
all the associated costs into 
our budget and operating 
cash flows.

RESIDENTIAL CONSTRUCTION BUDGETS

Land     ($8/LSF) Land                   ($8/LSF)

Hard Costs Hard Costs

Soft Costs Soft Costs

Total Construction Costs Total Construction Costs

Shell Costs                        ($140/BSF) Shell Costs         ($150/BSF)

Construction Construction

Interior Design Interior Design

City Fees (Permits/Misc.) City Fees (Permits/Misc.)

FF&E FF&E

Civil Engineer Civil Engineer

Marketing & Pre-Leasing Marketing & Pre-Leasing 

Origination Fee
Application Fee Application Fee

Solar Panels (net of tax credits) Solar Panels (net of tax credits)

Landscape Design Landscape Design

Property Taxes Property Taxes

Processing & Reporting
Inspection & Survey

Clubhouse Amenities
Clubhouse Amenities

Structural Observation Structural Observation

Civil Fees Civil Fees

Working Capital Reserve
Initial Operating Deficit 

Developer Fee     (4%) Developer Fee                   (3%)

Site Work            ($10/LSF) Site Work           ($10/LSF)

Architectural & MEP Engineering Architectural & Engineering

Insurance - Builder                   (1.5%) Insurance - Builder                (1.5%)

Financing Financing

Clubhouse FF&E Clubhouse FF&E

Environmental & Geo-technical Environmental & Geo-technical

Legal/Title Fees Legal/Title Fees

Inspection & Survey
Origination Fee

Smart Home Technology Smart Home Technology
Covered Parking

Market Study Market Study

Initial Operating Deficit
Processing & Reporting

Other Other

Hard Cost Contingency             (5%)
Hard Cost Contingency  (5%)

Appraisal Appraisal

City Impact Fees City Impact Fees

Interest Reserve
Working Capital Reserve 
Interest Reserve

Soft Cost Contingency    (5%) Soft Cost Contingency             (5%)

Total Hard Costs
Total Hard Costs

Total Soft Costs Total Soft Costs

$ / UNIT $ / UNITTOTAL TOTAL
 $27,352  $12,423 

 $216,684  $191,550 

 $16,928  $10,682 

 $4,238  $3,544 

 $2,119 
 $795 

 $9,000  $9,000 

 $10,596 

 $2,200  $2,200 

 $1,453 

 $932  $780 

 $101 

 $2,035 
 $2,236 

 $9,176  $9,122 

 $14,389  $11,511 

 $34,190  $15,529 

 $4,521  $3,780 

 $2,616  $915 

 $76 

 $1,000  $1,000 
 $1,341 

 $12,001  $11,485 

$12,925

 $4,070  $1,423 

 $6,943 

 $13,357 
 $11,145

 $2,825  $2,363 

 $11,265 

 $282,536 
 $236,278 

 $33,556  $27,523 

 $3,124  $2,484 

 $76,874  $61,201 
 $386,761  $309,902 

 $2,352,240  $3,056,170 

 $18,634,840  $47,121,270 

 $1,455,845  $2,627,727 

 $364,471  $871,865 

 $182,259 
 $68,347  $156,653 

 $774,000  $2,214,000 

 $40,000  $40,000 

 $911,295 
 $1,525,079 

 $189,200  $541,200 

 $125,000  $125,000 

 $80,184  $191,810 

 $8,657 
 $14,969 

 $175,000 
 $550,000 

 $75,000  $75,000 

 $789,109  $2,244,037 

 $1,237,466  $2,831,649 

 $2,940,300  $3,820,212 

 $388,769  $929,989 

 $225,000  $225,000 

 $6,531 
 $417,741 

 $86,000  $246,000 
 $330,000 

 $10,000  $10,000 

 $1,032,090  $2,825,280 

$1,111,571
 $2,088,705 
 $2,547,741 

 $350,000  $350,000 

 $30,000  $30,000 

 $47,421  $59,063 

 $597,115 
 $19,843 

 $1,148,717 
 $2,741,634 

 $10,000  $10,000 

 $242,981  $581,243 

 $968,781  $2,220,462 

 $2,352,240 
 $58,124,316 

 $60,000  $60,000 

 $2,885,776  $6,770,730 

 $268,685  $611,187 

 $6,611,176  $15,055,386 
 $33,261,473  $76,235,872 

Townhome Multifamily
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SENSITIVITY & PROJECT RETURNS
Commercial Land Sale

Key Metrics

Townhome

Multifamily

Best Case

Average Cash on Cash 7.62%

13.17%

1.48

 $168,879,310 

6.09%

3.6x

 $99,924,293 

1.59%

9.25%

32%

3.68%

10.08%

16.35%

1.63

 $196,036,001 

6.71%

4.7x

 $126,809,417 

2.21%

11.03%

29%

4.97%

5.25%

8.97%

1.32

 $138,183,214 

5.44%

2.5x

 $69,535,158 

0.94%

7.09%

36%

1.96%

Best Case Base Case Weak Case

Unlevered IRR

Net Reversion Proceeds

Best Case

Best Case

$32 6

20

 $2,300 3.3% 93%

 $1,675  $2,375  $1,975 93%

5.0%

3.3% 5.0%

Base Case

Stabilized DSCR

Levered IRR

Operating Expense Ratio

Development Spread

Base Case

Base Case

$30 5

18

 $2,200 2.9% 93%

 $1,525  $2,225  $1,825 93%

5.1%

2.9% 5.1%

Weak Case

Equity Multiple

Reversion Value

Yield on Cost

CAGR

Weak Case

Weak Case

$27 4

16

 $2,050 2.5% 90%

 $1,425  $2,150  $1,750 90%

5.4%

2.5% 5.4%

$ / SF Lease Up Rate

Lease-Up Rate

Starting Rent Avg. Rent Growth Stabilized Occupancy

1B Starting Rent 3B Starting Rent2B Starting Rent Stabilized Occupancy

Exit Cap

Avg. Rent Growth Exit Cap

CONSIDERING THE MARKET

After conducting a sensitivity analysis on key variables 
such as starting rent, rent growth, vacancy and cap 
rates, we have determined that our base case scenario 
is both reasonable and conservative. Although the 
assumptions made for the weak scenario are unlikely, 
the returns still align with market expectations. 
Furthermore, given the growth observed in the Davis 
County market, our best-case scenario appears to be 
feasible. 

To support our projections for these key project 
variables, we have utilized data from reputable sources 
such as the US Census, Green Street, Chatham 
Financial, and Costar. We have also consulted with local 
real estate professionals to further validate our findings. 
Based on income, rent, employment, and population 
projections, the rental market in the area is expected 
to continue to grow at a steady pace. Davis County is 
highly sought-after as a place to live, delivering some of 
the highest occupancy rates in the state.

22



DEAL ECONOMICS
Operating Cash Flow YEAR 1

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036
YEAR 2 YEAR 3 YEAR 4 YEAR 5 YEAR 6 YEAR 7 YEAR 8 YEAR 9 YEAR 11YEAR 10 YEAR 12

 Gross Potential Revenue

Total Net Income

Total Other Income
Effective Gross Income

Net Operating Income

Total Operating Expenses

Cash Before Debt Service

Total Debt Service

Total Financing

 Operating Expenses

 Financing

 Other Income

Gross Potential Rent  

 

 $          35,139,535 

 $             (642,190)

 $        8,173,925 

 $             61,404 

 $           (28,586)

 $           (50,062)

 $        8,419,142 

 $        1,025,788 

 $         (217,848)

 $         (200,249)

 $         (318,273)

 $        8,671,286 

 $        1,248,924 

 $         (272,495)

 $         (200,249)

 $         (662,110)

 $        8,914,083 

 $        1,275,299 

 $         (279,858)

 $         (205,456)

 $         (697,719)

 $        9,163,677 

 $        1,302,236   

 $         (287,421)

 $         (210,797)

 $         (735,244)

 $        9,420,260 

 $        1,329,750 

 $         (295,190)

 $         (216,278)

 $         (774,787)

 $        9,684,027 

 $        1,357,853 

 $         (303,171)

 $         (221,901)

 $         (816,456)

 $        9,955,180  $      10,520,475 

 $        1,386,556  $        1,445,820 

 $         (311,370)  $         (328,445)

 $         (227,671)  $         (239,664)

 $         (860,367)  $         (955,400)

 $      10,233,925 $      10,815,048 

 $       1,415,874   $        1,476,406 

 $         (319,793)  $         (337,334)

 $   124,997,099 

 $         (233,590)  $         (245,895)

 $    (67,266,224)

 $         (906,639)  $      (1,006,783)

 $          12,546,639 

 $        1,465,157 

 

 $      (7,268,117)

 $         (111,629)

 $      41,635,574 

 $           (27,064)

 $   (1,353,166)

 $      (1,973,630)

 $         (446,516)

 $      20,817,787 

 $         (541,282)

 $     1,181,842 

 2.74%

 $         (600,994)

 $         (446,516)

 $         (541,282)

 $     2,100,159 

5.98%

 $         (617,821)

 $         (458,125)

 $         (555,355)

 $     2,280,501 

6.49%

 $         (635,120)

 $         (470,036)

 $         (569,795)

 $     2,465,712 

7.02%

 $         (652,904)

 $         (482,257)

 $         (584,609)

 $     2,655,919 

7.56%

 $         (671,185)

 $         (494,796)

 $         (599,809)

 $     2,851,257 

8.11%

 $         (689,978)  $         (729,158)

 $         (507,661)  $         (534,402)

 $         (615,404)  $         (647,821)

 $    3,051,861 

8.68%

 $     3,469,429 

9.87%

 $         (709,298)  $         (749,574)

 $         (520,860)  $         (548,297)

 $     43,882,211 

 $         (631,409)  $         (664,664)

 $     3,257,871 

9.27%

 $ 103,610,976 

10.49%

 

 $            2,443,716 

 $               642,190 

 $           (12,444)

 $             10,222 

 $           (26,161)

 $                (349)

 $           (34,881)

 $         (160,254)

 $             36,923 

 $         (104,642)

 $           (69,762)

 $         (139,523)

 $         (167,954)

 $             40,052 

 $         (104,642)

 $           (69,762)

 $         (139,523)

 $         (172,657)

 $             40,853 

 $         (107,363)

 $           (71,575)

 $         (143,151)

 $         (177,491)

 $             41,670 

 $         (110,154)

 $           (73,436)

 $         (146,873)

 $         (182,461)

 $             42,504 

 $         (113,018)

 $           (75,346)

 $         (150,691)

 $         (187,570)

 $             43,354 

 $         (115,957)

 $           (77,305)

 $         (154,609)

 $         (192,822)  $         (203,771)

 $             44,221  $             46,007 

 $         (118,972)  $         (125,239)

 $           (79,315)  $           (83,492)

 $         (158,629)  $         (166,985)

 $         (198,221)  $         (209,477)

 $            45,105  $             46,927 

 $         (122,065)  $         (128,495)

 $           (81,377)  $           (85,663)

 $         (162,753)  $         (171,327)

 $             (146,623)

 $             (189,746)

 

 

 $       (48,328,364)

 $         (189,746)

 $      48,328,364 

 $             (7,572)

 $         (103,981)

 $      (1,820,723)

 $         (111,364)

 $             (2,500)

56%

 $        467,557 

 $      (496,925)

 $    (41,168,017)

 $   (1,820,723)

 $   41,635,574 

 $           (32,478)

 $         (103,981)

 $      (3,676,625)

 $         (178,183)

 $             (5,000)

32%

 $     5,254,615 

 $   (2,006,986)

 $    (15,641,047)

 $  (3,994,897)

 $   20,817,787 

 $           (37,500)

 $         (103,981)

 $      (3,908,998)

 $         (445,457)

 $             (5,000)

30%

 $     6,754,266 

 $   (2,328,907)

 $       6,671,266 

 $   (4,571,107)

 $           (38,550)

 $         (106,685)

 $      (3,877,759)

 $         (457,039)

 $             (5,000)

30%

 $     6,938,980 

 $   (2,389,606)

 $       6,855,980 

 $   (4,575,478)

 $           (39,629)

 $         (109,458)

 $      (3,844,841)

 $         (468,922)

 $             (5,000)

30%

 $     7,128,796 

 $   (2,451,893)

 $       7,045,796 

 $   (4,580,085)

 $           (40,739)

 $         (112,304)

 $      (3,810,152)

 $         (481,114)

 $             (5,000)

30%

 $     7,323,858 

 $   (2,515,808)

 $        7,240,858 

 $  (4,584,938)

 $           (41,879)

 $         (115,224)

 $      (3,773,597)

 $         (493,623)

 $             (5,000)

30%

 $     7,524,310 

 $   (2,581,396)

 $       7,441,310 

 $   (4,590,053)

 $           (43,052)  $           (45,497)

 $         (118,220)  $         (124,447)

 $      (3,735,077)  $      (3,651,709)

 $         (506,457)  $         (533,135)

 $             (5,000)

30%

 $             (5,000)

29%

 $     7,730,304  $     8,159,538 

 $   (2,648,698)  $   (2,788,631)

 $       7,647,304  $        8,076,538 

 $   (4,595,443)  $  (4,607,109)

 $           (44,257)  $           (46,771)

 $         (121,294)  $         (127,683)

 $      (1,688,793)

 $      (3,694,484)  $      (3,606,633)

 $         (519,625)  $         (546,997)

 $             (5,000)

30%

 $             (5,000)

29%

 $     7,941,994  $     8,383,099 

 $   (2,717,761)  $   (2,861,354)

 $        7,858,994  $        8,300,099 

 $  (4,601,123)  $  (4,613,416)

 

 

 

 

 $        (48,328,364)

 $             (4,566)

 $        881,226 

 $          71,626 

 

 $        952,852 

 $    (41,635,574)

 $           (53,892)

 $     6,198,889 

 $     1,062,711 

 $           (77,875)

 $     7,261,600 

 $    (20,817,787)

 $           (70,642)

 $     7,794,197 

 $     1,288,976 

 $           (83,000)

 $     9,083,173 

 

 $           (72,620)

 $     8,012,434 

 $     1,316,152 

 $           (83,000)

 $     9,328,586 

 

 $           (74,654)

 $     8,236,782 

 $     1,343,907 

 $           (83,000)

 $     9,580,689 

 

 $           (76,744)

 $     8,467,412 

 $     1,372,254 

 $           (83,000)

 $     9,839,666 

 

 $           (78,893)

 $     8,704,500 

 $     1,401,206 

 $           (83,000)

 $   10,105,706 

 

 $           (81,102)  $           (85,707)

 $     8,948,226  $     9,456,342 

 $     1,430,777  $     1,491,827 

 $           (83,000)  $           (83,000)

 $   10,379,003  $   10,948,169 

  

 $           (83,373)  $           (88,107)

 $     9,198,776  $     9,721,119 

 $     1,460,979  $     1,523,334 

 $           (83,000)  $           (83,000)

 $   10,659,755  $   11,244,453 

  

Multifamily 

Townhomes

Management

Multifamily Sale Proceeds

Equity Drawdown

Marketing

Cost of Sale

Interest

Repairs & Maintenance

Payroll

Townhomes  Sale Proceeds

HUD Loan Proceeds

Contract Services

Loan Payoff

Principle

General & Administrative

Retail Land Sale Proceeds

Bank Loan Proceeds

 Debt Service

Utilities

Total Levered Cash Flow
Cash on Cash

Insurance

Capital Reserves

Taxes

HUD Audit

Expense Ratio

Construction Expense

Total Vacancy

Concessions

Loss to Lease

Bad Debt



THANK YOU

We, BCR Development, would like to thank all of those who helped us and 
mentored us throughout this project. Their input has been both greatly appreciative 
and educational, the opportunity has been valuable. Thank you!
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