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Utah Real Estate Challenge 
2020 Site Kick-Off Event 

January 11, 2020 

 
9:50 am  Arrive at the Broadway Site  
  NW Corner of 300 S. & 200 E., Salt Lake City, UT 
 
10:00 am  Welcome    Clark Ivory  
 
10:05 am UREC Goals    Flyn Dawson 
 
10:15 am SLC and Site Overview   Mark Jensen 
 
10:35 am State Liquor Store   Lee Fairbourn 
     
10:50 am  Walk to Ginger Street   Mark Jensen 
  324 South State, Salt Lake City, UT 
 
11:00 am Building a Community    Michael Mchenry 
 
11:20 am Team Breakout / Networking    
 
12:00 pm End  
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01. 2020 UREC CHALLENGE OVERVIEW 

The Utah Real Estate Challenge (UREC) is an intercollegiate real estate development competition for 

undergraduate and graduate students throughout the state of Utah. The competition fosters an 

understanding of real estate development by allowing students to prepare and present a real estate 

development plan to a panel of expert judges. A grand prize of $20,000 will be awarded to the student 

team with the most promising and economically viable real estate development plan. The second and 

third place prizes are $10,000 and $5,000, respectively.  

All teams participating in the 2020 UREC competition will be required to base their project from the 

designated competition site. Ivory Development has graciously supplied the designated 2020 UREC site 

for this year’s competition.  

1. Project Size 

a. The proposed project must have a minimum development budget of $10 million. The 

cost for the project can include land cost, on-and off-site work, building construction 

costs, and all soft costs associated with project development. 

2. Property Type 

a. Any legal real estate development proposed must maximize the highest and best use of 

the site and incorporate innovation and affordability.  

3. Originality 

a. The project development plan must be an original plan and/or concept developed by 

the team. Teams may not use ideas, renderings, models, iterations, or any other likeness 

created by a third party. Plans are allowed to be created as class assignments. Projects 

submitted to a prior UREC that did not make the finals are eligible provided an original 

team member is submitting it. Proprietary information derived from a company or 

development may not be used to create the project. If a student works for a real estate-

related company, the student must not use company time or company resources when 

working on the UREC project.  
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02. MARKET OVERVIEW/SITE CONTEXT 

MARKET OVERVIEW 

Utah has become an economic standout in the United States, bringing unprecedented investment and 

opportunity.  To date, Utah ranks among the fastest-growing states in the nation, with a 1.9% growth in 

population from 2017 to 2018 and is the youngest state in the nation with a median age of 30.5 

years.  Utah is also ranked number one for total job growth in the nation at 3.6%, and fifth in the nation 

for the lowest unemployment rate of only 2.8%.   

As well as having the youngest state in the nation, the Beehive State also has one of the highest 

educated young populations in the US with a 92.4% high school graduation rate and 31.5% of the 

population holding a bachelor’s degree or higher.  

Topping off all of these great accolades, Utah was voted the ‘#2 Best States for Business’ in 2019 by 

Forbes Magazine and the ‘#2 Best State for Overall Economy.’  Also worth noting is INC. Magazine's 

ranking of Utah as the ‘Second-Best Place in America to Start a Business.’  

Growth and economic strength brings opportunity and are the two main drivers for success in real 

estate investment and development. Having grown up in the capital markets over the last 15 years, the 

Utah Market has gone from a tertiary market to a secondary market perceived as a safe-haven for 

investment, capital preservation, and signs for positive continued future growth.   

SITE CONTEXT 

‘2nd and Broadway’, aka ‘2B’, is located in the perfect position to take advantage of the growth and the 

needs of the Utah commercial real estate market. The 2020 competition site is located on the northwest 

corner of 300 South and 200 East. (Please see the aerial image below.) The site is across the street from 

the Heber M. Wells building and currently houses a variety of well-established retail storefronts in two 

buildings.  

With office vacancy in the Metro Area Class A at only 8.6% or multifamily apartments continuing to see 

tremendous absorption and record-breaking lease rates, ‘2B’ is located in the perfect crossroads of 

where Downtown meets and is becoming the area where people want to live/work/play.   
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03. CURRENT TENANTS 

As mentioned above, the Broadway Property currently hosts a variety of retail tenants in existing 

structures. Many of these tenants have a long-time presence in Salt Lake City and are well-known 

establishments. Before site development and construction can occur, a tenant mitigation plan will need 

to be determined. Teams can assume that all tenants are on a month to month lease. All final 

presentations must include a tenant mitigation plan. Below is the general information of the current 

tenants.  

STUDENTS ARE NOT ALLOWED TO CONTACT ANY OF THE TENANTS DIRECTLY.  A UREC 

REPRESENTATIVE WILL BE AVAILABLE TO ANSWER ANY ADDITIONAL QUESTIONS.   

1. Ken Sanders Rare Books 

a. Current Leased Space – 3,990 SF 

b. About the Company – Ken Sanders Rare Books is a full-service antiquarian bookshop 

since 1997. They offer rare and collectible books, art, maps, photographs, and 

postcards. They also offer book purchasing and appraisal services. Ken Sanders also has 

an in-house publishing company named Dream Garden Press. 

2. Linda Johnson Interior Design 

a. Current Leased Space – 1,300 SF 

b. About the Company – Linda Johnson is a well-known design firm that has been located 

on the site for over ten years. They specialize in high-end residential and commercial 

design.  

3. Salt Lake Rug Company 

a. Current Leased Space – 1,300 SF  
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b. About the Company – Salt Lake Rug Company is a local family business that specializes 

in Oriental Rugs. Their services include rug cleaning, repair, and restoration.  

4. City Creek Antiques 

a. Current Leased Space – 1,300 SF  

b. About the Company – City Creek Antiques is one of Salt Lake’s premier 

antique/decorative art shops with an emphasis on high-end European and Asian 

decorative arts. 

5. Mason Lawlor – Jackalope Media 

a. Current Leased Space – 1,275 SF 

b. About the Company –  Jackalope Media compresses businesses’ value propositions into 

short animation videos that can be digested in 1-2 minutes. Jackalope Media works 

hand in hand with their clients to develop a powerful concept and evolve it into 

compelling stories. 

6. Saans Photography 

a. Current Lease Space - 1,275 SF 

b. About the Company - Sanns photography has been in business for more than 60 years 

and has photographed many influential Utah names over the years. The shop maintains 

its historical archives dating back decades.  

7. Green Ant Furniture 

a. Current Lease Space – 3,900 SF 

b. About the Company – The Green Ant buys and sells vintage mid-century modern 

furniture. Their inventory consistently changes so everything sold is vintage and possibly 

even one of a kind.  

 

04. ZONING 

Located in Salt Lake City’s ‘D-1 – Central Business Zone’, the site is subject to all local zoning ordinances 

and regulations. Below is a general description and purpose of the ‘D-1 Central Business District’ zone 

from the Salt Lake City Code.  

“Purpose Statement: The purpose of the D-1 central business district is to provide for commercial 

and economic development within Salt Lake City's most urban and intense areas. A broad range of 

uses, including very high-density housing, are intended to foster a twenty-four (24) hour activity 

environment consistent with the area's function as the business, office, retail, entertainment, 

cultural, and tourist center of the region. Development is intended to be very intense with high lot 

coverage and large buildings that are placed close together while being oriented toward the 

pedestrian with a strong emphasis on a safe and attractive streetscape and preserving the urban 

nature of the downtown area. This district is appropriate in areas where supported by applicable 

master plans. The standards are intended to achieve established objectives for urban design, 

pedestrian amenities and land use control.” 

For more information about the site’s zoning regulations, please see the Salt Lake City Code or Salt Lake 

City representative.  
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05. ADDITIONAL PROPERTY TO EXPLORE 

In this section, students will find an additional property to explore as they begin their due diligence. Any 

additional property added to the overall site is optional and will be up to the students’ discretion on 

whether to include the additional property with their development.   

STATE LIQUOR STORE 

The State of Utah currently owns a .60-acre surface parking lot next to the Broadway property. (Please 

see the blue rectangle in the following image.) The site currently provides parking for the Heber Wells 

building located across the street.  

The State of Utah has expressed interest in partnering with the Broadway Developer to relocate its 

current State Liquor Store on 205 West and 400 South. If a deal is made that satisfies both parties, the 

State is willing to offer a ground lease of its .60 acres that adjoins the Broadway property.   
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In initial discussions with the State, they have requested that the following conditions be met to make a 

deal work for their party. It will be up to the Broadway Developer to decide on what will be feasible due 

to site and financial constraints.  

1. 12,000 – 15,000 square feet of retail space  

2. Docking area for weekly deliveries  

a. Sized to standard box truck 

3. Dedicated stalls 

a. 40 stalls for liquor store customers 

b. 60 stalls for Heber Well’s building 

 


