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2Q25 1Q25 2Q24 YOY Change

Total Inventory 60,906,882 60,601,598 59,952,957 1.6%

Direct Vacancy Rate 8.0% 7.7% 7.9% 1.3%

Asking Lease Rate $1.01 $1.01 $0.89 13.5%

Under Construction (SF) 3,799,043 2,741,929 1,896,309 100.3%

Deliveries (SF) 305,284 206,114 1,644,272 -81.4%

Direct Net Absorption (SF) 92,225 -99,969 402,632 N/A

M A R K E T 
B R E A K D O W N

Under Construction (SF)

Direct Vacancy Total AvailableAsking Lease Rate (NNN)

$0.20

$0.40

$0.60

$0.80

$1.00

$1.20

YTD2024202320222021202020192018201720162015

2%

4%

6%

8%

10%

12%

New Deliveries (SF)

M A R K E T  T R E N D S

https://kidder.com/


M A R K E T  S U M M A R Y U N D E R  C O N S T R U C T I O N  &  N E W  D E L I V E R I E S

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD

500K

1M

1.5M

2M

2.5M

Under Construction (SF) New Deliveries  (SF)

L E A S E  R AT E ,  VA C A N C Y  &  AVA I L A B I L I T Y D I R E C T  N E T  A B S O R P T I O N

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD

$0.50

$0.75

$1.00

$1.25

3%

6%

9%

12%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD

-1M

0

1M

2M

Absorption (SF)Direct Vacancy Total AvailableAsking Lease Rate (NNN)

2Q25 4Q24 1Q24
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Total Inventory 35.7M 35.7M 35.2M 1.5%

Direct Vacancy Rate 6.5% 6.2% 6.8% -4.4%

Asking Lease Rate $1.04 $1.03 $0.91 14.3%

Under Const. (SF) 2,371,787 1,961,781 1,802,149 31.6%

Deliveries (SF) 15,084 113,850 980,333 -98.5%

Direct Net  
Absorption (SF)

-84,220 -169,502 34,581 N/A
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2Q25 4Q24 2Q25
YOY 
Change

Total Inventory 25.1M 24.8M 24.7M 1.7%

Direct Vacancy Rate 10.0% 9.7% 9.5% 5.3%

Asking Lease Rate $0.98 $1.00 $0.87 12.6%

Under Const. (SF) 1,427,256 780,148 94,160 1415.8%

Deliveries (SF) 290,200 92,264 663,939 -56.3%

Direct Net 
Absorption (SF)

176,445 69,533 368,051 N/A

This information supplied herein is from sources we deem reliable. It is provided without any representation, warranty or guarantee, expressed or implied as to its accuracy. Prospective Buyer or Tenant should conduct 
an independent investigation and verification of all matters deemed to be material, including, but not limited to, statements of income and expenses. Consult your attorney, accountant, or other professional advisor.

KIDDER .COM

Kidder Mathews is the largest fully independent commercial real estate firm in the Western U.S., 
with over 900 real estate professionals and staff in 20 offices in Washington, Oregon, California, 
Idaho, Nevada, and Arizona. We offer a complete range of brokerage, appraisal, asset services, 
consulting, and debt & equity finance services for all property types.

The information in this report was 
composed by the Kidder Mathews 
Research Group.
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