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Office space performance remained steady in Greenville/Spartanburg, with a small gain
in net absorption of 15,489 SF during Q1. Overall vacancy decreased by 20 basis points
t0 12.5%, down from 12.7% in Q4 of 2022. Tightening space availability is placing upward
pressure on average asking rents, which rose by more than 5% quarter-over-quarter to
$23.60 PSF. Consequently, market conditions have spurred investor interest for quality
office properties; and developers are seeking public and/or private partnerships to
build space and capitalize on Greenville’s growing need for office product. State and
County level incentives remain available for development projects that meet certain

thresholds, supporting further commercial real estate investment in the city.

MARKET INDICATORS Q1 2023 Q4 2022 Q3 2022 Q2 2022 Q1 2022
12 Mo. Net Absorption SF 171,205 300,952 853,149 645,394 85,056
Vacancy Rate 12.50% 12.70% 11.60% 12.10% 11.90%
Avg NNN Asking Rate PSF $23.60 $22.33 $22.16 $21.84 $22.15
SF Under Construction 54,532 201,795 201,795 201,795 359,065
Inventory SF 16,380,596 16,372,346 16,358,918 16,358,918 16,201,648

NET ABSORPTION, NET DELIVERIES, & VACANCY UNDER CONSTRUCTION
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TOP SALE TRANSACTIONS BY SF SIZE SALE PRICE BUYER / SELLER BUILDING CLASS
é?;:nv\iliﬁ:,d SSCC rossing Roac 27,140 5F $$147’é§427I1F?SOF Woodsc .Ci)asr;ii(;y'lr'frree LLC Class B
gSSreSeonli/tinZ,rggenter court 15,000 SF $ﬂ;11256(;(l)’%?: Rezgggég:@%rzlijp Class B
Creemile SC 8,030 F 10274 PSr Sycamore brie LLC Class B

TOP LEASE TRANSACTIONS BY SF SIZE LANDLORD TENANT TENANT INDUSTRY
gifeees:\ilrlcelj g)éive 20,000 SF Clemson University Soteria Battery Innovations Group ~ Battery Manufacturing
é:gg?&ﬁgfﬂggce Point 12,921 SF ghr(;e?;:zgtsizg Prosource Industrial Supplies
201 E North Street 7,020 SF Kinney Hills Associates River Falls Spa Personal Services

Greenville, SC
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_ The info //:/- and details contain have begn obtained from thlrd—péﬁﬂc&rce fble[lgyea"lf‘b"be(e\l;@ble, however, Lee & Associates has not
\independently verified its accuracy. Lee & Associates makes no representations, guaianféés,\p@re:ss or implied warranties of any kind regarding the

f _— ~ 3
: ~ac ao  completeness of the information and details provided herein, including but not Iimited*tgﬂbelnplied warranty of suitability and fitness for a
‘particular, —~

purpose. Interested parties should perform their own due diligence regarding the accuracy of the information.

4 J; st .’ i -.j L 9 ¥ \ | ’\\\\x I % \;?\‘, ! » 23 = —
] /1 e \\ | 1) R : P e 1 | =
d herein

he info matioﬁ provided herein, including any sale or lease terms, is being provided subject to errors, omissions, chaﬁgeé?)‘fprice_gr conditions, prior

) ﬁal/ orlease, and vg}'thdrawal without notice. Thffd-pa&y data sources: CoStar Group, Inc., The Economist, U.S. Bureau of Economic Analysis, U.S. Bureau
/=] /[ “of Labor Statisti(!;”Congressiona/ Budget Office, Eurobeqn Central Bank, GlobeSt.com, CoStar Property, and Lee & Associates Proprietary Data. ©
:4 © Copyrigh/ 2023 Lee & Associates all rights reservg}ﬁﬂ’%ﬁgﬂ—party Image sources: sorbis/shutterstock.com, shuﬁer;fzgnk. com, pixabéjitom, istock.com
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