SOUTH FLORIDA
BUSINESS JOURNAL
886-unit student housing project breaks
ground near FIU in Sweetwater

20-story project originally planned as condo
By Brian Bandell — September 27, 2018

The University Bridge Residences project in Sweetwater has undergone another
transformation as it breaks ground.

The 20-story tower at 740 109th Ave. was originally conceived as condo that would have
to be rented to students or faculty of neighboring Florida International University. Then
it was changed to an apartment project by for-profit developer University
Developments.

Now, University Bridge Residences is owned by a nonprofit developer, who will
eventually deliver the completed student housing project to FIU. However, University
Developments will collect a fee for building and managing the project.

Holland & Knight attorneys Vivian de las Cuevas-Diaz and Isabel C. Diaz represented
the for-profit developer in the deal, thought to be the first of its kind in Miami-Dade
County.

The for-profit developer, a partnership among Global City Development, Reichmann
International and Podium Developments, sold the property for $48.56 million
to Atlantic Housing Foundation, a nonprofit affordable housing developer, Holland &
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Knight said. The nonprofit developer then obtained a $227.6 million tax exempt bond to
fund construction of the project. Coastal Construction is already working on the 886-
unit project with 7,000 square feet of commercial space.

Brian Pearl, a principal with Global City Development, said the construction bond could
only be structured through a nonprofit entity. The developer’s returns from the project
will be about the same over the long term, although it would make less money in the
beginning, he said.

Diego Procel, also a partner with Global City, said the institutional investors purchased
the bond, which has a 5 percent interest rate. The building would be given to FIU after
40 years when the bond is fully repaid, he added.

“Instead of paying money to our investors or a bank, the school will be getting the
benefit and the nonprofit will be getting the benefit,” Pearl said.

The nonprofit would use much of the proceeds to fund scholarships at FIU, the
developer said. The bonds were issued through Capital Trust Agency.

The developer expects to complete University Bridge Residences in time for the 2020-
2021 academic year. It was designed by Arquitectonica. Landmark Properties will
manage the student housing.

Unfortunately, the university’s pedestrian bridge that was supposed to help FIU
students reach the building collapsed during construction. It’s not clear when, or if; it
will be rebuilt.

South Florida Business Journal https://www.bizjournals.com/southfl

Published in three regional editions covering Miami-

orida/news/2018/09/27/university-

Dade, Palm Beach and Broward. Editorial content
focuses on aiding business executives of South Florida in
better planning and developing their enterprises.

bridge-residences-breaks-

ground.html?ana=e mc prem&s=ne

Examines finance, real estate, manufacturing, tourism, wsletter&ed=2018-09-

international trade and government actions affecting the
business community.

KREPS DEMARIA UVPM: 4,158,089

27&u=CP1i3sRrsMoTInWyTLjF6g09
db3487&t=1538053199&j=84063941



https://www.bizjournals.com/southflorida/search/results?q=Brian%20Pearl
https://www.bizjournals.com/southflorida/search/results?q=Diego%20Procel
https://www.bizjournals.com/southflorida/news/2018/09/27/university-bridge-residences-breaks-ground.html?ana=e_mc_prem&s=newsletter&ed=2018-09-27&u=CP1i3sRrsMoTlnWyTLjF6g09db3487&t=1538053199&j=84063941
https://www.bizjournals.com/southflorida/news/2018/09/27/university-bridge-residences-breaks-ground.html?ana=e_mc_prem&s=newsletter&ed=2018-09-27&u=CP1i3sRrsMoTlnWyTLjF6g09db3487&t=1538053199&j=84063941
https://www.bizjournals.com/southflorida/news/2018/09/27/university-bridge-residences-breaks-ground.html?ana=e_mc_prem&s=newsletter&ed=2018-09-27&u=CP1i3sRrsMoTlnWyTLjF6g09db3487&t=1538053199&j=84063941
https://www.bizjournals.com/southflorida/news/2018/09/27/university-bridge-residences-breaks-ground.html?ana=e_mc_prem&s=newsletter&ed=2018-09-27&u=CP1i3sRrsMoTlnWyTLjF6g09db3487&t=1538053199&j=84063941
https://www.bizjournals.com/southflorida/news/2018/09/27/university-bridge-residences-breaks-ground.html?ana=e_mc_prem&s=newsletter&ed=2018-09-27&u=CP1i3sRrsMoTlnWyTLjF6g09db3487&t=1538053199&j=84063941
https://www.bizjournals.com/southflorida/news/2018/09/27/university-bridge-residences-breaks-ground.html?ana=e_mc_prem&s=newsletter&ed=2018-09-27&u=CP1i3sRrsMoTlnWyTLjF6g09db3487&t=1538053199&j=84063941
https://www.bizjournals.com/southflorida/news/2018/09/27/university-bridge-residences-breaks-ground.html?ana=e_mc_prem&s=newsletter&ed=2018-09-27&u=CP1i3sRrsMoTlnWyTLjF6g09db3487&t=1538053199&j=84063941

