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Raleigh’s 10.8% vacancy, although well below US vacancy, is the state 
capital’s highest vacancy in ten years. Demand decline, decreased 
deal volume, decreased absorption, increased new deliveries, and 
properties under construction less than 35% preleased, may pose 
a bleaker picture than reality. Raleigh remains one of the fastest-
growing areas in the nation. Business-friendly, high-skilled labor, 
lower-than-average costs, tech, and life science companies contribute 
to the robust economy. Additionally, as the state capital, Raleigh has 
the stability of a large government employment base.

RALEIGH, NC

MARKET INDICATORS Q2 2024 Q1 2024 Q4 2023 Q3 2023 Q2 2023

▼     12 Mo. Net Absorption SF  833,196  862,261  259,791  (204,040)  (644,638)

▲     Vacancy Rate 10.9% 10.4% 10.1% 10.0% 9.7%

▲     Avg NNN Asking Rate PSF $30.08 $29.78 $29.70 $29.50 $29.27 

▼     SF Under Construction  1,033,101  1,660,667  1,927,937  2,227,391  2,884,935 

▲     Inventory SF  79,982,058  79,183,601  78,916,331  78,574,350  77,841,580 

NET ABSORPTION, NET DELIVERIES, & VACANCY UNDER CONSTRUCTION

TOP LEASE TRANSACTIONS BY SF SIZE LANDLORD TENANT TENANT INDUSTRY

2201 Iron Works Drive
Raleigh, NC  30,622 SF Grubb Ventures

Services, LLC  Undisclosed Undisclosed

1001 Winstead Drive
Cary, NC  30,000 SF Accesso Partners Accesso Business

Services, NEC

2501 Aerial Center Parkway
Morrisville, NC  22,500 SF Sentinel Real Estate 

Corporation  Undisclosed Undisclosed

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

4201 Lake Boone Trail*
Raleigh, NC  50,220 SF  $13,710,000

$273.00 PSF
Evergreen Medical Properties

Highwoods Properties, Inc. Class B

4301 Lake Boone Trail*
Raleigh, NC  48,417 SF  $13,160,000

$271.81 PSF
Evergreen Medical Properties

Highwoods Properties, Inc. Class B

2300 Rexwoods Drive*
Raleigh, NC  61,060 SF  $9,770,000

$160.01 PSF
Evergreen Medical Properties

Highwoods Properties, Inc. Class B

*Part of a Portfolio Sale

https://www.lee-associates.com/people/?terms=Hadley&broker=31280
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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