
Q4 2021  

LOCAL EXPERTISE. INTERNATIONAL REACH. WORLD CLASS.

OFFICE MARKET OVERVIEW
ALEX MUIR, Vice President

While leasing activity was slow due in part to concerns over the Omicron variant, 
vacancy held flat quarter-over-quarter and ended in the single-digits for the eighth 
consecutive year. Technology tenants continue to drive the market, with some of 
the largest leases in the quarter coming from Meta, Amazon and PitchBook. Riot 
Games, a Los Angeles-based video game developer, paid $114.1M for a building 
in Mercer Island that it plans to occupy. Another thriving industry propelling the 
office market is life sciences. Shape Therapeutics, a biotech company that recently 
raised $112M in Series B funding, leased 120,000 SF in South Lake Union. More 
than $5.5B of sales closed in 2021 and investor interest remains high in Seattle.

PACIFIC NORTHWEST, WA

MARKET INDICATORS Q4 2021 Q3 2021 Q2 2021 Q1 2021 Q4 2020

▲     12 Mo. Net Absorption SF  (899,851)  (2,899,530)  (4,000,295)  (3,155,010)  694,638 

◀ ► Vacancy Rate 9.6% 9.6% 9.4% 8.9% 7.5%

▲     Avg NNN Asking Rate PSF  $38.23  $38.22  $37.89  $37.74  $37.83 

▼     SF Under Construction  10,282,322  10,965,960  10,425,129  10,067,669  10,974,314 

▲     Inventory SF  221,196,132  220,210,138  219,349,542  218,367,795  217,120,462 

NET ABSORPTION, NET DELIVERIES, & VACANCY UNDER CONSTRUCTION

TOP LEASE TRANSACTIONS BY SF SIZE LANDLORD TENANT TENANT INDUSTRY

1325 123rd Avenue NE
Bellevue, WA  217,998 SF Wright Runstad/Shoren-

stein/J.P. Morgan Meta Professional, Scientific 
& Tech Services

700 Dexter Avenue N
Seattle, WA  129,063 SF BioMed Realty Shape Therapeutics Life Sciences

32275 32nd Avenue
Federal Way, WA  84,532 SF City of Federal Way DaVita Health Care and 

Social Assistance

TOP SALE TRANSACTIONS BY SF SIZE SALE PRICE BUYER / SELLER BUILDING CLASS

3301 Densmore Avenue N
Seattle, WA  214,544 SF  $220,000,000

$1,025.43 PSF
BioMed Realty Trust

Clarion Partners Class A

330 Yale Avenue N
Seattle, WA  211,066 SF  $164,500,000

$779.38 PSF
Lincoln Property Company / Invesco 

Unico/Partners Group Class A

801 2nd Avenue
Seattle, WA  269,755 SF  $147,250,000

$545.87 PSF
Hines

Matthew G. Norton Company Class A

https://www.lee-associates.com/people/?terms=muir&broker=92483
http://www.lee-associates.com/research/


The information and details contained herein have been obtained from third-party sources believed to be reliable, however, Lee & Associates has not 
independently verified its accuracy. Lee & Associates makes no representations, guarantees, or express or implied warranties of any kind regarding the 
accuracy or completeness of the information and details provided herein, including but not limited to, the implied warranty of suitability and fitness for a 
particular purpose. Interested parties should perform their own due diligence regarding the accuracy of the information.
The information provided herein, including any sale or lease terms, is being provided subject to errors, omissions, changes of price or conditions, prior 
sale or lease, and withdrawal without notice. Third-party data sources: CoStar Group, Inc., The Economist, U.S. Bureau of Economic Analysis, U.S. Bureau 
of Labor Statistics, Congressional Budget Office, European Central Bank, GlobeSt.com, CoStar Property, and Lee & Associates Proprietary Data. ©
© Copyright 2022 Lee & Associates all rights reserved. Third-party Image sources: sorbis/shutterstock.com, shutterstock.com, pixabay.com, istock.com


	Table of Contents
	Industrial Overview
	Industrial - AZ, Phoenix
	Industrial - CA, Inland Empire West
	Industrial - CA, LA South Bay
	Industrial - FL, Miami
	Industrial - GA, Atlanta
	IIndustrial - IL, Chicago
	Industrial - MD, Baltimore
	Industrial - MI, Detroit
	Industrial - NC, Durham
	Industrial - NC, Raleigh
	Industrial - NJ, Northern New Jersey
	Industrial - OH, Cincinnati
	Industrial - OH, Columbus
	Industrial - PA, Eastern PA
	Industrial - SC, Charleston
	Industrial - SC, Greenville / Spartanburg
	Industrial - TX, Houston
	Industrial - WI, Madison

	Office Overview
	Office - AZ, Phoenix
	Office - CA, LA - San Gabriel Valley
	Office - CA, LA - Tri-Cities
	Office - FL, Miami
	Office - GA, Atlanta
	Office - MD, South Columbia
	Office - NC, Durham
	Office - NC, Raleigh
	Office - NJ, Northern New Jersey
	Office - OH, Cincinnati
	Office - SC, Charleston
	Office - SC, Greenville / Spartanburg
	Office - TX, Houston
	Office - WA, Seattle
	Office - WI, Madison

	Retail Overview
	Retail - CA, LA - Tri-Cities
	Retail - FL, Miami
	Retail - GA, Atlanta
	Retail - IL, Chicago
	Retail - NC, Durham
	Retail - NC, Raleigh
	Retail - OH, Cincinnati
	Retail - SC, Charleston
	Retail - SC, Greenville / Spartanburg
	Retail - WA, Seattle
	Retail - Wi, Madison

	Multifamily Overview
	Multifamily - CA, LA - West
	Multifamily - FL, Ft. Myers
	Multifamily - FL, Miami
	Multifamily - FL, Naples
	Multifamily - NC, Durham
	Multifamily - NC, Raleigh
	Multifmaily - OH, Cincinnati
	Multifamily - WA, Seattle

	2021.Q4 00.Back Cover.pdf
	Table of Contents
	Industrial Overview
	Industrial - AZ, Phoenix
	Industrial - CA, Inland Empire West
	Industrial - CA, LA South Bay
	Industrial - FL, Miami
	Industrial - GA, Atlanta
	IIndustrial - IL, Chicago
	Industrial - MD, Baltimore
	Industrial - MI, Detroit
	Industrial - NC, Durham
	Industrial - NC, Raleigh
	Industrial - NJ, Northern New Jersey
	Industrial - OH, Cincinnati
	Industrial - OH, Columbus
	Industrial - PA, Eastern PA
	Industrial - SC, Charleston
	Industrial - SC, Greenville / Spartanburg
	Industrial - TX, Houston
	Industrial - WI, Madison

	Office Overview
	Office - AZ, Phoenix
	Office - CA, LA - San Gabriel Valley
	Office - CA, LA - Tri-Cities
	Office - FL, Miami
	Office - GA, Atlanta
	Office - MD, South Columbia
	Office - NC, Durham
	Office - NC, Raleigh
	Office - NJ, Northern New Jersey
	Office - OH, Cincinnati
	Office - SC, Charleston
	Office - SC, Greenville / Spartanburg
	Office - TX, Houston
	Office - WA, Seattle
	Office - WI, Madison

	Retail Overview
	Retail - CA, LA - Tri-Cities
	Retail - FL, Miami
	Retail - GA, Atlanta
	Retail - IL, Chicago
	Retail - NC, Durham
	Retail - NC, Raleigh
	Retail - OH, Cincinnati
	Retail - SC, Charleston
	Retail - SC, Greenville / Spartanburg
	Retail - WA, Seattle
	Retail - Wi, Madison

	Multifamily Overview
	Multifamily - CA, LA - West
	Multifamily - FL, Ft. Myers
	Multifamily - FL, Miami
	Multifamily - FL, Naples
	Multifamily - NC, Durham
	Multifamily - NC, Raleigh
	Multifmaily - OH, Cincinnati
	Multifamily - WA, Seattle



	Button 2: 
	Page 1: 

	View Market Research: 
	Page 1: 

	View Our Properties: 
	Page 1: 

	Visit Our Website: 
	Page 1: 



