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OFFICE MARKET OVERVIEW
DAVID BAUMAN, SIOR, CCIM, Principal

The Las Vegas office market maintained steady conditions in the fourth quarter as leasing
activity showed modest improvement. Net absorption totaled 417,370 square feet over
the past year, reflecting renewed tenant movement compared to midyear levels. Vacancy
remained relatively stable at 10% which indicates consistent occupancy across the market.
Asking rents averaged $29.40 per square foot, continuing a gradual upward trend
supported by limited new supply. Construction activity remains minimal and very selective,
with only 122,530 square feet under construction. Investment fundamentals were largely

unchanged, with sale prices averaging $252 per square foot and cap rates near 8.7%.

Overall, the marketremains balanced with steady occupancy and measuredtenantdemand.

MARKET INDICATORS Q4 2025 Q3 2025 Q2 2025 Q1 2025 Q4 2024
12 Mo. Net Absorption SF 417,370 334,546 662,749 91,123 398,499
Vacancy Rate 10.0% 10.2% 10.0% 10.3% 10.1%
Avg NNN Asking Rate PSF $29.40 $29.26 $29.00 $28.66 $28.30
Sale Price PSF $252 $246 $245 $241 $235
Cap Rate 8.7% 8.8% 8.7% 8.8% 8.8%
Under Construction SF 122,530 105,433 387,788 371,288 368,323
Inventory SF 68,956,133 68,920,560 68,596,505 68,591,896 68,571,161

NET ABSORPTION, NET DELIVERIES, & VACANCY UNDER CONSTRUCTION
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TOP SALE TRANSACTIONS BY SF SIZE SALE PRICE BUYER / SELLER BUILDING CLASS
Loevegea v 2222685F 53046 b Peatatone Realy Trust Class A
l;;Vl\(iAg—[:s\fvlTl&emer o 143,875 SF §12‘§21021OII9§|9 CapitI:IVOE::rSgeyrvices Class A
E);Z\S/:éi?i'l\‘y\jys " 100,184 5F gjgc)o?ggglg G2 Capita\llvgrlial—;’zlér Partners Class A
TOP LEASE TRANSACTIONS BY SF SIZE LANDLORD TENANT TENANT INDUSTRY
5450 Box Canyon Drive 17,136 SF O'Donnell Realty Group Undisclosed Undisclosed

as Vegas, NV
‘ngs()\/ség;zlsl\tl:?et 15,200 SF Ally Investments, Inc. Regus Real Estate
6775 . Edmond Street 13,415 SF Thomas A. Thomas Undisclosed Undisclosed

Las Vegas, NV
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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
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: ~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.
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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/ 2025 Lee & Associates all rights reservg}ﬁﬂ’%ﬁgﬂ—party Image sources: sorbis/shutterstock.com, shuﬁer;fzgnk. com, pixabéjitom, istock.com
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