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Size: 
240,000 sf
Completion: 
2020
Services:
Architecture
Interior design
Lab planning
Master planning
Programming
Features: 
7-story research and office 

building
Lab flex space
BSL-1 labs
BSL-2 labs
Wet and dry labs
Retail
Vivarium

Wexford Arizona State University Biomedical Campus Innovation Center
Phoenix, Arizona
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Our mission is to promote the 
redevelopment of Fort Worth’s Near 

Southside as a vibrant, urban, mixed-
use neighborhood.
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Multi-tenant innovation hub geared toward early stage med-tech companies and 
other innovative ventures, all benefiting from an entrepreneurial environment 
and shared facilities, located within a vibrant urban neighborhood

iter8 
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ULI Dallas-Fort Worth’s Center for Leadership
M i n i  T e c h n i c a l  A s s i s t a n c e  P a n e l  |  2 0 2 0 - 2 0 2 1

THE PROJECT | Financials - Underwriting Overview

• Phase I creates a catalyst for the 
Master Plan

• Demonstrate profitability to the 
Landowner (JPS)

• Tailored to the anchor Tenant and 
potential investment partner (Urgo)

• Simplified and presented as a 
market rate development project
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ULI Dallas-Fort Worth’s Center for Leadership
M i n i  T e c h n i c a l  A s s i s t a n c e  P a n e l  |  2 0 2 0 - 2 0 2 1

THE PROJECT | Financials - Assumptions 

Property & Debt Structure

• Land is owned free & clear

• Construction Loan
• 65% LTV
• 4.25%
• 25-year amortization
• 4-year I/O until stabilized
• 10-year term 

(convertible)

• Permanent Financing 
(optional)

• 70% LTV
• 3.75%
• 30-year amortization
• 10 – 12-year term

Leasing

• Anchor Tenant (Urgo)
• 15,000 SF
• $30/SF NNN
• Option to 30k SF
• 10-year term

• Market Office/Incubator
• 25,000 SF
• $30/SF NNN
• 5-year terms

• Market Retail
• 5,000 SF
• $26/SF NNN
• 5-year terms

General

• Rent Escalation 3%
• Inflation 2%
• General Vacancy 5%
• Lease Commissions:

• $3.00/SF New
• $1.50/SF Renewal

• 100 Reserved Parking Spots 
at $25/month

• Tenant Improvement / Finish:
• $100/SF

• Proforma reserves all TI costs 
through up front.  Alternative 
option to draw to the note 
during lease up.
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ULI Dallas-Fort Worth’s Center for Leadership
M i n i  T e c h n i c a l  A s s i s t a n c e  P a n e l  |  2 0 2 0 - 2 0 2 1

THE PROJECT | Financials - Assumptions

Urgo Office

Office/Urgo Expansion

IncubatorRetail Surface ParkingDiscovery ParkS Main Street

Lot 1 Lot 2

Future Phase II
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ULI Dallas-Fort Worth’s Center for Leadership
M i n i  T e c h n i c a l  A s s i s t a n c e  P a n e l  |  2 0 2 0 - 2 0 2 1

THE PROJECT | Financials - Assumptions

Urgo Office

Office/Urgo Expansion

IncubatorRetail Surface ParkingDiscovery ParkS Main Street

Lot 1 Lot 2

Future Phase II

AREA (SF) COST EST COST
Land 54,255 $                       -
Architectural & Engineering 5% $            866,250 
Site Work & Infrastructure $        1,500,000 
Core & Shell 45,000 $250 $      11,250,000 
Tenant Finish 45,000 $100 $        4,500,000 
Building Factor 10% $        1,575,000 
Surface Parking (Lot 2) 54,255 $        1,500,000 
TOTAL $      21,191,250 
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ULI Dallas-Fort Worth’s Center for Leadership
M i n i  T e c h n i c a l  A s s i s t a n c e  P a n e l  |  2 0 2 0 - 2 0 2 1

THE PROJECT | Financials - Absorption 

Year 1 – Construction Complete

Retail/ 
Incubator

Urgo/ 
Office

Office
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ULI Dallas-Fort Worth’s Center for Leadership
M i n i  T e c h n i c a l  A s s i s t a n c e  P a n e l  |  2 0 2 0 - 2 0 2 1

THE PROJECT | Financials - Absorption 

Year 2 – Urgo Occupies / Leasing Begins

Retail/ 
Incubator

Urgo/ 
Office

Office5,000 SF Office 
Lease

5,000 SF 
Incubator Lease

2,500 
SF 

Retail 
Lease

61% Overall Occupancy
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ULI Dallas-Fort Worth’s Center for Leadership
M i n i  T e c h n i c a l  A s s i s t a n c e  P a n e l  |  2 0 2 0 - 2 0 2 1

THE PROJECT | Financials - Absorption 

Year 3 – Leasing Continues

Retail/ 
Incubator

Urgo/ 
Office

Office5,000 SF Office 
Lease

5,000 SF Office 
Lease

5,000 SF 
Incubator Lease

5,000 SF 
Incubator Lease

2,500 
SF 

Retail 
Lease

2,500 
SF 

Retail 
Lease

89% Overall Occupancy
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ULI Dallas-Fort Worth’s Center for Leadership
M i n i  T e c h n i c a l  A s s i s t a n c e  P a n e l  |  2 0 2 0 - 2 0 2 1

THE PROJECT | Financials - Absorption 

Year 4 – Fully Leased

Retail/ 
Incubator

Urgo/ 
Office

Office5,000 SF Office 
Lease

5,000 SF Office 
Lease

5,000 SF Office 
Lease

5,000 SF 
Incubator Lease

5,000 SF 
Incubator Lease

2,500 
SF 

Retail 
Lease

2,500 
SF 

Retail 
Lease

100% Overall Occupancy
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ULI Dallas-Fort Worth’s Center for Leadership
M i n i  T e c h n i c a l  A s s i s t a n c e  P a n e l  |  2 0 2 0 - 2 0 2 1

THE PROJECT | Financials - Absorption 

Year 5 – Stabilized

Retail/ 
Incubator

Urgo/ 
Office

Office5,000 SF Office 
Lease

5,000 SF Office 
Lease

5,000 SF Office 
Lease

5,000 SF 
Incubator Lease

5,000 SF 
Incubator Lease

2,500 
SF 

Retail 
Lease

2,500 
SF 

Retail 
Lease

97% Economic Occupancy (5.0% GV Factor)
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ULI Dallas-Fort Worth’s Center for Leadership
M i n i  T e c h n i c a l  A s s i s t a n c e  P a n e l  |  2 0 2 0 - 2 0 2 1

THE PROJECT | Financials - Sources and Uses

Office Development

Site Work & Infrastructure

Surface Parking
Development

Architectural & Engineering

Working Capital

Lender Escrows

Construction Debt Equity

Sources Uses
Construction Debt 13,774,313 
Equity 7,900,000 

Total Sources 21,674,313 

Office Development 17,325,000 
Site Work & Infrastructure 1,500,000 
Surface Parking Development 1,500,000 
Architectural & Engineering 866,250 
Working Capital 283,062 
Lender Escrows 200,000 

Total Uses 21,674,312 
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ULI Dallas-Fort Worth’s Center for Leadership
M i n i  T e c h n i c a l  A s s i s t a n c e  P a n e l  |  2 0 2 0 - 2 0 2 1

THE PROJECT | Financials - Proforma
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ULI Dallas-Fort Worth’s Center for Leadership
M i n i  T e c h n i c a l  A s s i s t a n c e  P a n e l  |  2 0 2 0 - 2 0 2 1

THE PROJECT | Financials - Proforma
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ULI Dallas-Fort Worth’s Center for Leadership
M i n i  T e c h n i c a l  A s s i s t a n c e  P a n e l  |  2 0 2 0 - 2 0 2 1

THE PROJECT | Financials - Proforma
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ULI Dallas-Fort Worth’s Center for Leadership
M i n i  T e c h n i c a l  A s s i s t a n c e  P a n e l  |  2 0 2 0 - 2 0 2 1

THE PROJECT | Financials - Proforma
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ULI Dallas-Fort Worth’s Center for Leadership
M i n i  T e c h n i c a l  A s s i s t a n c e  P a n e l  |  2 0 2 0 - 2 0 2 1

THE PROJECT | Financials – Summary

• Phase I creates a catalyst for 
the Master Plan

• Demonstrate profitability to the 
Landowner (JPS)

• Tailored to the anchor Tenant 
and potential investment 
partner (Urgo)

• Simplified and presented as a 
market rate development 
project
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ULI Dallas-Fort Worth’s Center for Leadership
M i n i  T e c h n i c a l  A s s i s t a n c e  P a n e l  |  2 0 2 0 - 2 0 2 1

THE PROJECT | Financials – Summary

Phase One creates a catalyst for the Master Plan
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ULI Dallas-Fort Worth’s Center for Leadership
M i n i  T e c h n i c a l  A s s i s t a n c e  P a n e l  |  2 0 2 0 - 2 0 2 1

THE PROJECT | Financials – Summary

Demonstrate profitability to the Landowner (JPS)
• $7.9m Investment

• Land is owned and not part of 
existing bond package for 
hospital expansion

• 19.71% IRR and 4.23 multiple 
with 10-year exit, or hold with 
stabilized annual returns in 
excess of 8%

• Improves the neighborhood 
and drives the value of the 
other immediate parcels

• Anchor tenant and potential 
partner reduces risk exposure
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ULI Dallas-Fort Worth’s Center for Leadership
M i n i  T e c h n i c a l  A s s i s t a n c e  P a n e l  |  2 0 2 0 - 2 0 2 1

THE PROJECT | Financials – Summary

Tailored to the Anchor Tenant (Urgo)

• Growing biotech firm needing 
to expand

• Virtually built to suit cutting 
edge facility

• Designed to accommodate 
future growth

• Burgeoning innovation and 
biotech district

• Comp supported market rents

• Potential investment 
partnership with JPS
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ULI Dallas-Fort Worth’s Center for Leadership
M i n i  T e c h n i c a l  A s s i s t a n c e  P a n e l  |  2 0 2 0 - 2 0 2 1

THE PROJECT | Financials – Summary

Simplified and presented as a market rate development project

• Permanent debt to replace the 
construction note

• “Draw to the note” finish out

• More aggressive absorption

• Tax Incentive potential,        
380 Grant, or other

• Wet Lab component adds $10+ 
PSF to market office rents

• Revenue stream from historical 
site renovation and/or parking
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