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The increase in vacancy in our Northern Nevada office market is tied directly to 
the construction of new space. We have just been outpacing demand with new 
construction. As predicted, this has resulted in relatively bigger losses for older 
construction as users clamor for the new space. With more space under construction, 
I see this trend continuing until demand has some time to “catch up”. Our location, 
lifestyle, and proximity to the outdoors, along with pricing much lower than much of 
the nation, should bring this market back into line, but owners should be prepared to 
have patience, and there might be some opportunities in this market on the purchase 
side in the coming months.

RENO, NV

MARKET INDICATORS Q3 2023 Q2 2023 Q1 2023 Q4 2022 Q3 2022

▲     12 Mo. Net Absorption SF (114,581) (173,755) (211,463) 16,425 119,296 

▼     Vacancy Rate 9.7% 10.0% 10.2% 7.8% 7.4% 

▼     Avg NNN Asking Rate PSF  $24.41  $24.46  $24.33  $24.07  $23.83 

▼     SF Under Construction 257,786 268,021 166,202 417,603 422,731 

▲     Inventory SF 17,548,814 17,538,579 17,538,579 17,252,328 17,240,499 

NET ABSORPTION, NET DELIVERIES, & VACANCY UNDER CONSTRUCTION

TOP LEASE TRANSACTIONS BY SF SIZE LANDLORD TENANT TENANT INDUSTRY

9850 Double R Boulevard
Reno, NV  11,641 SF Paul Shirley Harley Davidson Financial Financing

9850 Double R Boulevard
Reno, NV  10,718 SF Paul Shirley Gainwell Technology and

Health Services

94440 Double R Boulevard
Reno, NV  5,621 SF Peter Bosco Cal Neva Towing General Office

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

6884 Sierra Center Parkway
Reno, NV  45,231 SF  $9,900,000

$218.88 PSF
Ormat Technologies

Max Haynes Class B

275 Hill Street
Reno, NV  17,916 SF  $6,000,000

$334.90 PSF
SVG Capital

TDC Reno Ovvice Class B

80 W. 1st Street (2nd Floor Condo)
Reno, NV  6,674 SF  $1,450,000

$217.26 PSF
Dunham Trust

32nd Street Office LLC Class B

https://www.lee-associates.com/people/?terms=chamberlain&broker=15700
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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