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The 4th quarter in Northern Nevada reflected the rest of the year. Vacancy is
still above what it was for quite awhile, rates are starting to see some pressure
downward as competition for new tenants heats up, the sublease market is
still expanding, and we continue to see new construction. This recipe likely
will produce a bit more in rent reduction in the coming months, along with
maybe, concessions, in addition to growing supply. Our location and overall
quality of life will continue to bring in occupants, however, the market should
continue to be a bit slow while sublease space is absorbed.

MARKET INDICATORS Q4 2025 Q3 2025 Q2 2025 Q1 2025 Q4 2024
12 Mo. Net Absorption SF (362,479) (368,157) 1,893,031 (114,552) (1,172,757)
Vacancy Rate 11.6% 11.6% 10.1% 10.7% 11.1%
Avg NNN Asking Rate PSF $9.17 $9.16 $9.24 $9.27 $9.23
Sale Price PSF $140.02 $140.02 $139.91 $139.30 $137.58
Cap Rate 6.2% 6.2% 6.2% 6.2% 6.2%
Under Construction SF 7,738,605 7,738,605 7,858,519 7,518,739 5,971,619
Inventory SF 120,285,720 120,285,720 120,165,806 120,009,986 119,984,106

NET ABSORPTION, NET DELIVERIES, & VACANCY UNDER CONSTRUCTION

8,000,000 14% 9,000,000

8,000,000
6,000,000

7,000,000

4,000,000 6,000,000

5,000,000
2,000,000

6% 4,000,000

0 - 3,000,000

2,000,000
(2,000,000)

1,000,000

(4,000,000) 0% 0 I I I I I I I I I

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

mm Net Absorption  mm Net Deliveries — Vacancy ~— U.S. Vacancy

TOP SALE TRANSACTIONS BY SF SIZE SALE PRICE BUYER / SELLER BUILDING CLASS
gzaol\lllﬁﬁlstro Drive 30,184 SF ;;74551%?3%?: W%?I\SIC,\AParisptreort;LLCLC Class B
a7 o sasss g cmmow
TOP LEASE TRANSACTIONS BY SF SIZE LANDLORD TENANT TENANT INDUSTRY
;‘ggf’ki ,Z"\;Ca”a” Boulevard 163,380 SF Kin Properties 3PL Dead Storage
:;01 0 Airway Drive 138,560 SF Tolles/Reno Airport Undisclosed Undisclosed
eno, NV
9515 N. Virginia Street 111,416 SF Sieroty Company, Inc. Undisclosed Undisclosed

Reno, NV
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https://www.lee-associates.com/people/?terms=chamberlain&broker=15700
https://s3.amazonaws.com/buildout-production/users/15700/bio.pdf?1580493980
http://www.lee-associates.com/research/
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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.
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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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