
Salt Lake County

The overall fundamentals of Salt Lake County’s office market were moderately 
softened in the second quarter, with availability continuing a steady climb that has 
continued for two years. While some of the rise in available options has been a 
result of new development, Salt Lake County has not been immune from the trend 
of companies drastically reducing their office footprints and future occupancy 
requirements. However, the market in 2022 year to date has shown signs of a 
modest revival. Leasing volumes have increased for three consecutive quarters, and 
transaction numbers were up 73.4% over the previous year. Meanwhile, the Salt 
Lake metro area has witnessed strong post-pandemic recovery among large 
markets, with strong labor market improvement and a comparatively low  
unemployment rate of 2.4%.

A relative newcomer to the Salt Lake market, Kirkland & Ellis executed the largest 
deal of the second quarter, leasing approximately 75,000 square feet (sf) at 95 
State. The firm is relocating from 60 East South Temple, where it first set up shop. 
Meanwhile, biotechnology company Perfect Day leased 60,000 sf at The Gateway, 
the firm’s second U.S. location. Salt Lake County landlords continued to hold firm 
on pricing, while new development has exerted upward pressure on face rents. The 
overall asking rent this quarter rose to a record $27.10 per square foot (psf). In the 
CBD, asking rents stood at $30.40 psf. However, negotiated rents and concessions 
have been generous among deals being completed, pushing tenant effective rents 
lower.

Availability rates across Salt Lake County ranged widely by submarket, but both 
Utah County North (25.1%) and the CBD (23.9%) remained well above the market 
average. Both submarkets were impacted by large subleases coming to market in 
the second quarter. Among them, HealthEquity sought to sublease more than 
184,000 sf of space at The Pointe in Draper. At the JCP Building in the CBD, more 
than 67,000 sf of sublease space came to market this period, with Zions Bank 
looking to offload space as it formally opened its new Midvale technology campus 
in July. Sublease supply across the market rose to 1.4 msf this period, well above 
the market’s long-term average. In the current environment of heightened 
economic uncertainty, the Salt Lake County market is expected to remain tenant-
favorable for the foreseeable future. 
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