Approved Multifamily Project For Sale

Millcreek Apartments
175 W. Central Avenue | Millcreek, UT 84116
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175 W. Central Avenue | Millcreek, UT

Property Highlights Property Information

* Qualified Opportunity Zone
SALES PRICE Market Priced

+ 423-Unit Fully Entitled Multifamily Project
175 West Central Avenue

* In-place TIFF agreement worth millions in bl L
construction value.

TOTAL SIZE 7.18 Acres

+ 7,000 SF of Commercial Space on Central Ave. .

. ' ZONING : :

- Straddles beautiful Big Cottonwood Creek Multi-Housing
15364530100000

PARCEL NUMBERS 21012030030000

21012060050000
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Public access trail

—

133418 MOIMOH

7,000 s.f.
- I-Neighborhood Market
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7 Minute Walk 1‘ ! :
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Utah’s Population Demographics (2022)

Utah Provides a High-
@ Quality of Life $s 3.4M

Population
Utah is a national leader in high job growth, low unemployment, /\
low cost of doing business, and talented labor. Utah regularly | |:| | /I 1 I\/I
ranks among the best states for business, careers, living, health, Households

and quality of life. Utah provides an array of employment

opportunities in various industries, and offers its residents

numerous lifestyle options that range from quiet rural settings to (('g 3 04
thriving urban centers. &

Most of Utah’s population resides along The Wasatch Front, ASEEEE L GUEE IO S

roughly 150 miles of contiguous cities and communities, running
predominantly north-south along the I-15 corridor and the western

slope of the Wasatch Mountain range, from Brigham City to Nephi. Utah’s Income Factors (2022)
Utah is world-renowned for its bounty of public lands and

recreational opportunities ranging from mountain wilderness to

desert landscapes. Utah has five national parks, six national forests, &'}, $ 89 4K
numerous state parks and recreation areas, and over a dozen ski Median Household
resorts. Income

Utah is a geographically diverse state, encompassing a convergence

of three distinct geological regions: the Rocky Mountains, the %;\"/_\ $ /I O 5 . 8 K

Great Basin, and the Colorado Plateau. Average Household

The beehive is the state symbol of Utah. The Mormon settlers Income

used the symbol to represent hard work and industriousness.
The beehive is where all workers cooperate in the construction

of something much bigger than themselves, as a model for an $ 34 3 K

efficiently run society. Per Capita Income
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Utah's Metropolitan Statistical Areas (MSAs) Utah's Most Populous Cities
1 Salt Lake City (1,283,161) 1  Salt Lake City (204,380) *Codar|City
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Salt Lake County Overview

Located between the Wasatch Mountains to east and the Great Salt Ranked Ranked Ranked

Lake and Oquirrh Mountains to the west. #3 # 2 # 7

Salt Lake City is the largest metropolitan and the state capital and has an

Best-Performin Best Startup Citi Best Places to
estimated population of 204,657 with a median age of 32.5, and a median Cities in the Coungry (Reesal E:trazepwitéf) Find a Job
household income of $65,880. Between 2010-2020, the rate of change was (Milken Institute) (WalletHub)

7.12% annually.

The median property value in Salt Lake City is $380,200 with a homeownership
rate of 48.3%. The largest industries are educational services, health care and Salt Lake County, Utah 2023 2028
social assistance, and professional, scientific, and technical services, and the

city's largest employers include University of Utah, Intermountain Health Care, Population 1,228,223 1,262,963
and State of Utah. Households 424,225 442,991

. . Average Household Size 2.85 2.81
Known as the Crossroads of the West, Salt Lake is a hub for air, ground, and £
rail distribution services for all major Western U.S. markets. Major interstate Median Age 33.3 33.8
highways, I-15 and I-80 intersect through the city, and Salt Lake City International Median Household Income $83,076 $97,016
Airport, the country’s 20th busiest airport, is approximately 15 minutes from the Average Household Income $114,249 $131,925
central business district. Additionally, Union Pacific's Salt Lake City Intermodal .

Per Capita Income $39,550 $46,359

Terminal is a major freight rail distribution hub that connects the west coast
with the rest of the country.
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Staff Findings and Recommendation

Staff has been actively engaging in the long range design and development of the project
site since the incorporation of Millcreek in 2017. The goals and plans driving planning staff
have derived form a variety of long range plans created specifically for the West Millcreek/
Meadowbrook Area and promote redevelopment and urban renewal. Through careful de-
sign that include the input and preferences from other involved governmental agencies,
staff has instructed potential developers seeking to develop the subject property, with or
without land entitlements, the city’s plan for growth in this area.

The applicant of proposed application ZM-22-002 has worked with staff for over a year on
the planning and development of the subject property and how it achieves the goals and
standards outlined in the Millcreek General Plan, the West Millcreek Project Area Plan, and
how it honors the underlining interests and concerns other involved governmental agen-
cies have. The applicant, by way of conceptual plans has provided a development plan that
meets the goals and standards outlined by the city.

+  Staff finds that the proposed plans establish quality open spaces and park space along
Big Cottonwood Creek and include pedestrian trails connecting adjoining cities and
neighborhoods.

«  Staff finds that the open space created allows for opportunities for residents and visi-
tors to enjoy the natural environment and offers visual relief from a densely developed
urban area and provides a variety of recreation experiences.

«  Staff finds that the proposed development is consistent with transit oriented develop-
ment and will encourage and facilitate the use of public transit in the area. Staff finds
that due to the development being close to transit, the project becomes more attractive
to a wider variety of residents, employees, and visitors.

«  Staff finds that the proposed plans create an attractive urban environment with diverse
and complementary uses such as retail, jousting, recreation, and employment opportu-
nities, all in close proximity to mass transit.

«  Staff finds that the propped development will help create the building blocks of unique
neighborhoods with a mix of public uses, making the area more desirable and econom-
ically vibrant.

Staff finds that with a well-crafted and carefully designed development agreement, the
propped application will have a positive outcome while setting a new standard for future
development to come. Staff is recommending approval of rezone application ZM-22-002
with a development agreement outlining the following minimum conditions:

Gordon Jacobson, B.A.
Executive Vice President

+1 801 597 5500
gordon.jacobson@colliers.com
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