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Demand continues to shift to the Eastside submarket with Meta recently signing 
a 220,000 SF lease in Redmond; conversely, large blocks of office space remain 
unleased in the Seattle CBD. Regional vacancy continues to hover at a 10-year high, 
over 10.4% for the greater Seattle Metro, though still below the national average 
which has ticked up to 12.5%. While absorption of new office space has slowed, 
dropping to ±380,000 SF for Q3, construction of new space remains at an all-time 
high, ±11.5 million SF. Increasing availability of space, in conjunction with downward 
economic pressure from international tensions, interest rate growth, and inflationary 
pressure has dampened rental rate growth and sales volume throughout the region.

PACIFIC NORTHWEST, WA

MARKET INDICATORS Q3 2022 Q2 2022 Q1 2022 Q4 2021 Q3 2021

▼    12 Mo. Net Absorption SF  (389,392)  23,481  150,177  (1,935,551)  (3,414,485)

◀ ► Vacancy Rate 10.4% 10.4% 10.1% 9.5% 9.4%

▲     Avg NNN Asking Rate PSF  $38.50  $38.45  $38.24  $38.28  $38.17 

▲     SF Under Construction  11,542,742  10,864,944  10,578,389  10,641,427  11,340,700 

▼     Inventory SF  227,264,528  227,296,036  226,901,796  226,202,883  225,219,860 

NET ABSORPTION, NET DELIVERIES, & VACANCY UNDER CONSTRUCTION

TOP LEASE TRANSACTIONS BY SF SIZE LANDLORD TENANT TENANT INDUSTRY

12034 134th Ct NE
Redmond, WA  208,221 SF PAR5 Investments, Reez 

Properties Inc Meta Information

1101 Lake Washington Blvd N
Renton, WA  112,947 SF SECO Development, 

Inc. Hasbro Manufacturing

501 Elliott Avenue W
Seattle, WA  82,938 SF Office Properties

Income Trust +1 Sonoma Bio Life Sciences

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

20700 44th Avenue W
Lynwood, WA  179,987 SF  $46,000,000

$255.58 PSF
Nitze-Stagen & Co, Inc.

Hudson Pacific Properties, Inc. Class B

15815 25th Ave W (Part of Portfolio 
Sale), Lynwood, WA  87,385 SF  $17,559,723

$200.95 PSF
GIC R.E. Workspace Property Trust

Griffin Realty Trust Class B

6464 185th Ave NE (Part of Portfolio 
Sale), Redmond, WA  85,737 SF  $43,211,651

$504.00 PSF
LCN Capital Partners

Acento Real Estate Partners Class B

https://www.lee-associates.com/people/?terms=laird&broker=99833
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. ©
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