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APARTMENT FUNDAMENTALS FAVORABLE AMID RAPIDLY RECOVERING ECONOMY

The Salt Lake City economy is recovering much more quickly from the pandemic than most metro areas in the country, 
benefiting the apartment market. As of March 2021, employment was down just 0.5% year over year. Metrowide staffing in five 
employment sectors surpassed pre-pandemic levels, and the monthly jobless rate was only 3.0%. This recovery carried over 
into the local apartment market. First quarter 2021 apartment occupancy averaged 95.6% in the metro area, the same rate 
as one year earlier, as net absorption matched the 2,898 apartments that came online. Following an initial dip in the first half 
of 2020, average monthly effective rent rebounded to $1,259 in the first quarter of 2021, up 3.6% year over year. The greatest 
annual rate of increase in rent—5.4%—was in the Southwest Salt Lake City submarket where most of the new apartment stock 
was completed. Even in the Downtown Salt Lake City/University submarket, where apartment inventory increased 22% in the 
last five years, monthly effective rent in the first quarter of 2021 surpassed the earlier high of $1,368 per month set in the fourth 
quarter of 2019.
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SUBMARKET NAME 1Q21

Q-o-Q 
Change 
(BPS)

Y-o-Y 
Change 
(BPS) 1Q21

Q-o-Q 
Change

Y-o-Y 
Change 1Q21 Annual 1Q21 Annual

Downtown Salt Lake City/University 94.5% 30 0  $1,389 1.9% 2.1% 161 274 105 290

Midvale/Sandy/Draper 95.9% 70 -10  $1,267 2.0% 3.5% 114 671 24 714

South Salt Lake/Murray 95.7% -50 -10  $1,226 2.2% 2.9% 387 571 513 627

Southwest Salt Lake City 96.3% 90 120  $1,247 2.5% 5.4% 721 1,459 545 1,267

West Valley City/Airport Area 95.7% -20 -60  $1,122 1.5% 4.4% -28 -77 0 0

TOTALS 95.6% 20 0 $1,259 2.1% 3.6% 1,356 2,898 1,187 2,898

FIRST QUARTER 2021
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Commercial mortgage loan origination and servicing businesses are conducted exclusively by Berkadia Commercial Mortgage LLC and Berkadia Commercial Mortgage Inc. This website is not intended to solicit 
commercial mortgage loan brokerage business in Nevada. Investment sales and real estate brokerage businesses are conducted exclusively by Berkadia Real Estate Advisors LLC and Berkadia Real Estate 
Advisors Inc. For state licensing details for the above entities, visit: www.berkadia.com/legal/licensing.aspx

The information contained in this flyer has been obtained from sources we believe to be reliable; however, we have not conducted any investigation regarding these matters and make no warranty or 
representation whatsoever regarding the accuracy or completeness of the information provided.  While we do not doubt its accuracy, we have not verified it and neither we, nor the Owner, make any guarantee, 
warranty or representation of any kind or nature about it. It is your responsibility to independently confirm its accuracy and completeness. Any projections, opinions, assumptions or estimates used are for 
example and do not necessarily represent past, current or future performance of the property. You and your advisors should conduct a careful and independent investigation of the property to determine to 
your satisfaction the suitability of the property and the quality of its tenancy for your records.
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