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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.

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

Y 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%

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

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

Y Inventory SF 227,264,528 227,296,036 226,901,796 226,202,883 225,219,860
NET ABSORPTION, NET DELIVERIES, & VACANCY UNDER CONSTRUCTION
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https://www.lee-associates.com/people/?terms=laird&broker=99833
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and details provided heﬂein, including but not limited to, the implied warranty of suitability and fitness for a
erform their own due diligence regarding the accuracy of the information.
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