
Metro Area
Charlotte-Concord-Gasto..

COMMERCIAL REAL ESTATE REPORT Q3 2022

Demographics and Economy

Charlotte-Concord-Gastonia, NC-SC Metro Area

33.9%

share of renters
(2021)

U.S.: 34.5%

3.3%

renter household formation
(2021)

U.S.: 2.6%

56.6%

share of inbound moves
(Jan-Sept 2022)

Economy

0.2%

GDP growth
(2021)

U.S.: 5.9%

73,800

12-month job creation
(September 2022)

5.9%

1-year job growth
(September 2022)

U.S.: 3.9%

$58,857

Average wage per year
(September 2022)
U.S.: $49,100

4.9%

1-year wage growth
(September 2022)
U.S.: 4.8%

50.3%

inbound businesses moves
(Jan-Sept 2022)

Commercial Real Estate by Sector

1. Office

Demographics

25.3%

share of workers teleworking
(2021)

U.S.: 17.9%

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 11.2%

11.1%

$30

$30

3.7%

3.0%

-819,402

1,718,866

293,057

619,899

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Total Sales Volume Market Cap Rate

Q3 2022

Q3 2021 6.7%

6.6%

$1,517,064,832

$503,201,440

3,960,273

1,800,435

967,790

175,857

129,458,724

131,259,159

2. Multifamily

Absorption Units Absorption Units
12 Months

Market Asking
Rent Growth 12
Months

Market Asking
Rent/Unit

Market Effective
Rent/Unit

Vacancy Rate

Q3 2022

Q3 2021 6.5%

7.4%

$1,443

$1,569

$1,453

$1,580

15.9%

8.8%

12,373

5,116

4,206

1,397

Inventory Units Net Delivered Units Net Delivered Units 12 Mo Market Cap Rate

Q3 2022

Q3 2021 4.4%

4.3%

10,393

7,324

3,811

3,251

191,942

199,266

3. Retail

4. Industrial

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 4.3%

3.8%

$21

$23

4.4%

10.1%

1,450,868

934,833

442,988

-18,763

Inventory SF Market Cap Rate Total Sales Volume Transaction Sale Price/SF

Q3 2022

Q3 2021 $196

$232

$249,542,448

$314,783,488

7.0%

6.7%

150,214,783

150,435,194

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 6.1%

4.6%

$7

$8

9.7%

16.4%

5,235,289

10,305,853

3,459,140

1,722,427

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Market Cap Rate Total Sales Volume

Q3 2022

Q3 2021 $422,301,120

$232,794,624

6.4%

6.3%

3,212,125

5,343,079

680,078

1,036,079

346,589,830

351,932,909

Demand for office space is stronger than nationwide as this area has a faster absorption of office space. As
a result, rent prices rose faster than nationwide and vacancy rate is lower in this area.

Demand for multifamily space is stronger than nationwide as this area has a faster absorption of
multifamily space. As a result, rent prices rose faster than nationwide. However, vacancy rate is higher in this
area.

Demand for retail space is weaker than nationwide as this area has a slower absorption of retail space.
Despite weaker conditions, rent prices rose faster than nationwide and vacancy rate is lower in this area.

Demand for industrial space is stronger than nationwide as this area has a faster absorption of industrial
space. As a result, rent prices rose faster than nationwide. However, vacancy rate is higher in this area.

The National Association of REALTORS® is America’s largest trade association, representing more than 1.5 million members, including
NAR’s institutes, societies and councils, involved in all aspects of the real estate industry. NAR membership includes brokers,
salespeople, property managers, appraisers, counselors and others engaged in both residential and commercial real estate. The term
REALTOR® is a registered collective membership mark that identifies a real estate professional who is a member of the National
Association of REALTORS® and subscribes to its strict Code of Ethics. Working for America's property owners, the National Association
provides a facility for professional development, research and exchange of information among its members and to the public and
government for the purpose of preserving the free enterprise system and the right to own real property. NATIONAL ASSOCIATION OF
REALTORS® RESEARCH GROUP The Mission of the NATIONAL ASSOCIATION OF REALTORS® Research Group is to produce timely,
data-driven market analysis and authoritative business intelligence to serve members, and inform consumers, policymakers and the
media in a professional and accessible manner.
To find out about other products from NAR’s Research Group, visit
 www.nar.realtor/research-and-statistics

500 New Jersey Avenue, NW Washington, DC 20001 202.383.1000

Sources: NAR analysis on data from the U.S. Census Bureau, U.S. Bureau of Labor Statistics, Bureau of Economic Analysis, USPS, CoStar

1.2%

population growth
(2020-2021)
U.S.: 0.1%

3.1%

unemployment rate
(September 2022)

U.S.: 3.5%



Metro Area
Durham-Chapel Hill, NC ..

COMMERCIAL REAL ESTATE REPORT Q3 2022

Demographics and Economy

Durham-Chapel Hill, NC Metro Area

38.8%

share of renters
(2021)

U.S.: 34.5%

5.8%

renter household formation
(2021)

U.S.: 2.6%

53.6%

share of inbound moves
(Jan-Sept 2022)

Economy

2.7%

GDP growth
(2021)

U.S.: 5.9%

15,300

12-month job creation
(September 2022)

4.6%

1-year job growth
(September 2022)

U.S.: 3.9%

$58,622

Average wage per year
(September 2022)
U.S.: $49,100

7.8%

1-year wage growth
(September 2022)
U.S.: 4.8%

54.3%

inbound businesses moves
(Jan-Sept 2022)

Commercial Real Estate by Sector

1. Office

Demographics

29.7%

share of workers teleworking
(2021)

U.S.: 17.9%

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 9.3%

9.3%

$26

$27

1.5%

2.4%

792,348

494,456

143,205

196,667

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Total Sales Volume Market Cap Rate

Q3 2022

Q3 2021 7.1%

7.1%

$73,602,336

$233,947,872

784,490

551,104

134,307

0

35,577,830

36,128,934

2. Multifamily

Absorption Units Absorption Units
12 Months

Market Asking
Rent Growth 12
Months

Market Asking
Rent/Unit

Market Effective
Rent/Unit

Vacancy Rate

Q3 2022

Q3 2021 4.6%

6.9%

$1,400

$1,517

$1,408

$1,529

15.2%

8.6%

2,931

352

1,674

514

Inventory Units Net Delivered Units Net Delivered Units 12 Mo Market Cap Rate

Q3 2022

Q3 2021 4.6%

4.4%

931

1,748

32

759

53,963

55,711

3. Retail

4. Industrial

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 2.7%

2.4%

$21

$22

3.5%

6.5%

427,678

207,539

292,066

102,353

Inventory SF Market Cap Rate Total Sales Volume Transaction Sale Price/SF

Q3 2022

Q3 2021 $130

$130

$42,263,480

$52,353,500

8.0%

8.0%

27,612,459

27,726,080

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 4.7%

3.4%

$9

$10

8.3%

12.2%

1,192,466

2,649,928

-29,711

1,078,582

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Market Cap Rate Total Sales Volume

Q3 2022

Q3 2021 $230,263,600

$275,676,128

6.5%

6.1%

1,194,936

2,129,807

246,765

441,355

45,219,620

47,349,427

Demand for office space is stronger than nationwide as this area has a faster absorption of office space. As
a result, rent prices rose faster than nationwide and vacancy rate is lower in this area.

Demand for multifamily space is weaker than nationwide as this area has a slower absorption of
multifamily space. Despite weaker conditions, rent prices rose faster than nationwide. However, vacancy rate
is higher in this area.

Demand for retail space is stronger than nationwide as this area has a faster absorption of retail space. As a
result, rent prices rose faster than nationwide and vacancy rate is lower in this area.

Demand for industrial space is stronger than nationwide as this area has a faster absorption of industrial
space. As a result, rent prices rose faster than nationwide abd vacancy rate is lower in this area.

The National Association of REALTORS® is America’s largest trade association, representing more than 1.5 million members, including
NAR’s institutes, societies and councils, involved in all aspects of the real estate industry. NAR membership includes brokers,
salespeople, property managers, appraisers, counselors and others engaged in both residential and commercial real estate. The term
REALTOR® is a registered collective membership mark that identifies a real estate professional who is a member of the National
Association of REALTORS® and subscribes to its strict Code of Ethics. Working for America's property owners, the National Association
provides a facility for professional development, research and exchange of information among its members and to the public and
government for the purpose of preserving the free enterprise system and the right to own real property. NATIONAL ASSOCIATION OF
REALTORS® RESEARCH GROUP The Mission of the NATIONAL ASSOCIATION OF REALTORS® Research Group is to produce timely,
data-driven market analysis and authoritative business intelligence to serve members, and inform consumers, policymakers and the
media in a professional and accessible manner.
To find out about other products from NAR’s Research Group, visit
 www.nar.realtor/research-and-statistics

500 New Jersey Avenue, NW Washington, DC 20001 202.383.1000

Sources: NAR analysis on data from the U.S. Census Bureau, U.S. Bureau of Labor Statistics, Bureau of Economic Analysis, USPS, CoStar

0.4%

population growth
(2020-2021)
U.S.: 0.1%

2.7%

unemployment rate
(September 2022)

U.S.: 3.5%



Metro Area
Fayetteville, NC Metro Ar..

COMMERCIAL REAL ESTATE REPORT Q3 2022

Demographics and Economy

Fayetteville, NC Metro Area

46.1%

share of renters
(2021)

U.S.: 34.5%

-6.1%

renter household formation
(2021)

U.S.: 2.6%

48.3%

share of inbound moves
(Jan-Sept 2022)

Economy

0.9%

GDP growth
(2021)

U.S.: 5.9%

4,900

12-month job creation
(September 2022)

3.8%

1-year job growth
(September 2022)

U.S.: 3.9%

$41,224

Average wage per year
(September 2022)
U.S.: $49,100

2.2%

1-year wage growth
(September 2022)
U.S.: 4.8%

32.3%

inbound businesses moves
(Jan-Sept 2022)

Commercial Real Estate by Sector

1. Office

Demographics

8.3%

share of workers teleworking
(2021)

U.S.: 17.9%

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 5.9%

5.5%

$21

$22

4.8%

2.6%

-19,769

247,853

79,845

152,944

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Total Sales Volume Market Cap Rate

Q3 2022

Q3 2021 8.2%

8.2%

$7,915,349

$5,246,500

5,383

229,000

-2,239

129,000

7,943,636

8,172,636

2. Multifamily

Absorption Units Absorption Units
12 Months

Market Asking
Rent Growth 12
Months

Market Asking
Rent/Unit

Market Effective
Rent/Unit

Vacancy Rate

Q3 2022

Q3 2021 3.8%

4.8%

$1,052

$1,149

$1,055

$1,153

15.3%

9.3%

276

-274

-262

-52

Inventory Units Net Delivered Units Net Delivered Units 12 Mo Market Cap Rate

Q3 2022

Q3 2021 5.4%

5.1%

0

-63

0

16

22,854

22,791

3. Retail

4. Industrial

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 4.3%

3.7%

$15

$16

3.6%

5.7%

323,493

135,621

35,835

-23,637

Inventory SF Market Cap Rate Total Sales Volume Transaction Sale Price/SF

Q3 2022

Q3 2021 $175

$79

$26,053,376

$63,187,996

8.0%

8.0%

22,034,212

22,046,240

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 7.2%

3.9%

$6

$6

8.3%

13.3%

598,048

566,283

89,648

-10,024

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Market Cap Rate Total Sales Volume

Q3 2022

Q3 2021 $5,825,000

$19,697,500

7.5%

7.4%

368,400

1,328

356,400

0

16,849,677

16,851,005

Demand for office space is stronger than nationwide as this area has a faster absorption of office space. As
a result, rent prices rose faster than nationwide and vacancy rate is lower in this area.

Demand for multifamily space is weaker than nationwide as this area has a slower absorption of
multifamily space. Despite weaker conditions, rent prices rose faster than nationwide and vacancy rate is
lower in this area.

Demand for retail space is weaker than nationwide as this area has a slower absorption of retail space.
Despite weaker conditions, rent prices rose faster than nationwide and vacancy rate is lower in this area.

Demand for industrial space is stronger than nationwide as this area has a faster absorption of industrial
space. As a result, rent prices rose faster than nationwide abd vacancy rate is lower in this area.

The National Association of REALTORS® is America’s largest trade association, representing more than 1.5 million members, including
NAR’s institutes, societies and councils, involved in all aspects of the real estate industry. NAR membership includes brokers,
salespeople, property managers, appraisers, counselors and others engaged in both residential and commercial real estate. The term
REALTOR® is a registered collective membership mark that identifies a real estate professional who is a member of the National
Association of REALTORS® and subscribes to its strict Code of Ethics. Working for America's property owners, the National Association
provides a facility for professional development, research and exchange of information among its members and to the public and
government for the purpose of preserving the free enterprise system and the right to own real property. NATIONAL ASSOCIATION OF
REALTORS® RESEARCH GROUP The Mission of the NATIONAL ASSOCIATION OF REALTORS® Research Group is to produce timely,
data-driven market analysis and authoritative business intelligence to serve members, and inform consumers, policymakers and the
media in a professional and accessible manner.
To find out about other products from NAR’s Research Group, visit
 www.nar.realtor/research-and-statistics

500 New Jersey Avenue, NW Washington, DC 20001 202.383.1000

Sources: NAR analysis on data from the U.S. Census Bureau, U.S. Bureau of Labor Statistics, Bureau of Economic Analysis, USPS, CoStar

0.8%

population growth
(2020-2021)
U.S.: 0.1%

4.9%

unemployment rate
(September 2022)

U.S.: 3.5%



Metro Area
Greensboro-High Point, ..

COMMERCIAL REAL ESTATE REPORT Q3 2022

Demographics and Economy

Greensboro-High Point, NC Metro Area

33.0%

share of renters
(2021)

U.S.: 34.5%

-8.1%

renter household formation
(2021)

U.S.: 2.6%

54.1%

share of inbound moves
(Jan-Sept 2022)

Economy

-2.1%

GDP growth
(2021)

U.S.: 5.9%

11,800

12-month job creation
(September 2022)

3.3%

1-year job growth
(September 2022)

U.S.: 3.9%

$52,525

Average wage per year
(September 2022)
U.S.: $49,100

9.7%

1-year wage growth
(September 2022)
U.S.: 4.8%

45.1%

inbound businesses moves
(Jan-Sept 2022)

Commercial Real Estate by Sector

1. Office

Demographics

14.5%

share of workers teleworking
(2021)

U.S.: 17.9%

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 9.9%

9.4%

$18

$19

2.3%

2.5%

-699,783

268,027

-74,552

8,021

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Total Sales Volume Market Cap Rate

Q3 2022

Q3 2021 8.0%

7.9%

$24,458,080

$20,198,936

157,224

108,059

0

42,700

32,612,229

32,720,288

2. Multifamily

Absorption Units Absorption Units
12 Months

Market Asking
Rent Growth 12
Months

Market Asking
Rent/Unit

Market Effective
Rent/Unit

Vacancy Rate

Q3 2022

Q3 2021 3.8%

7.1%

$1,061

$1,151

$1,063

$1,157

14.8%

8.8%

1,336

-1,245

276

-816

Inventory Units Net Delivered Units Net Delivered Units 12 Mo Market Cap Rate

Q3 2022

Q3 2021 5.2%

5.0%

959

360

248

48

47,467

47,827

3. Retail

4. Industrial

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 4.8%

4.7%

$14

$16

0.8%

11.9%

393,069

-28

278,692

21,487

Inventory SF Market Cap Rate Total Sales Volume Transaction Sale Price/SF

Q3 2022

Q3 2021 $114

$140

$101,503,008

$70,212,464

7.8%

7.5%

53,297,013

53,247,457

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 3.7%

2.7%

$5

$6

8.8%

13.7%

825,923

3,083,376

-416,348

1,121,765

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Market Cap Rate Total Sales Volume

Q3 2022

Q3 2021 $197,109,872

$118,825,320

7.3%

7.2%

1,775,857

1,377,540

1,043,521

176,000

164,705,881

166,083,421

Demand for office space is stronger than nationwide as this area has a faster absorption of office space. As
a result, rent prices rose faster than nationwide and vacancy rate is lower in this area.

Demand for multifamily space is weaker than nationwide as this area has a slower absorption of
multifamily space. Despite weaker conditions, rent prices rose faster than nationwide. However, vacancy rate
is higher in this area.

Demand for retail space is weaker than nationwide as this area has a slower absorption of retail space.
Despite weaker conditions, rent prices rose faster than nationwide. However, vacancy rate is higher in this
area.

Demand for industrial space is weaker than nationwide as this area has a slower absorption of industrial
space. Despite weaker conditions, rent prices rose faster than nationwide abd vacancy rate is lower in this
area.

The National Association of REALTORS® is America’s largest trade association, representing more than 1.5 million members, including
NAR’s institutes, societies and councils, involved in all aspects of the real estate industry. NAR membership includes brokers,
salespeople, property managers, appraisers, counselors and others engaged in both residential and commercial real estate. The term
REALTOR® is a registered collective membership mark that identifies a real estate professional who is a member of the National
Association of REALTORS® and subscribes to its strict Code of Ethics. Working for America's property owners, the National Association
provides a facility for professional development, research and exchange of information among its members and to the public and
government for the purpose of preserving the free enterprise system and the right to own real property. NATIONAL ASSOCIATION OF
REALTORS® RESEARCH GROUP The Mission of the NATIONAL ASSOCIATION OF REALTORS® Research Group is to produce timely,
data-driven market analysis and authoritative business intelligence to serve members, and inform consumers, policymakers and the
media in a professional and accessible manner.
To find out about other products from NAR’s Research Group, visit
 www.nar.realtor/research-and-statistics

500 New Jersey Avenue, NW Washington, DC 20001 202.383.1000

Sources: NAR analysis on data from the U.S. Census Bureau, U.S. Bureau of Labor Statistics, Bureau of Economic Analysis, USPS, CoStar

0.3%

population growth
(2020-2021)
U.S.: 0.1%

3.7%

unemployment rate
(September 2022)

U.S.: 3.5%



Metro Area
Raleigh-Cary, NC Metro ..

COMMERCIAL REAL ESTATE REPORT Q3 2022

Demographics and Economy

Raleigh-Cary, NC Metro Area

32.4%

share of renters
(2021)

U.S.: 34.5%

0.2%

renter household formation
(2021)

U.S.: 2.6%

54.3%

share of inbound moves
(Jan-Sept 2022)

Economy

-1.3%

GDP growth
(2021)

U.S.: 5.9%

39,000

12-month job creation
(September 2022)

5.9%

1-year job growth
(September 2022)

U.S.: 3.9%

$56,307

Average wage per year
(September 2022)
U.S.: $49,100

0.1%

1-year wage growth
(September 2022)
U.S.: 4.8%

52.5%

inbound businesses moves
(Jan-Sept 2022)

Commercial Real Estate by Sector

1. Office

Demographics

31.0%

share of workers teleworking
(2021)

U.S.: 17.9%

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 8.6%

8.3%

$27

$28

3.4%

3.3%

-208,437

1,115,096

-419,568

110,287

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Total Sales Volume Market Cap Rate

Q3 2022

Q3 2021 7.2%

7.1%

$484,820,128

$181,866,128

1,415,601

1,035,744

-89,864

262,859

76,347,992

77,383,736

2. Multifamily

Absorption Units Absorption Units
12 Months

Market Asking
Rent Growth 12
Months

Market Asking
Rent/Unit

Market Effective
Rent/Unit

Vacancy Rate

Q3 2022

Q3 2021 4.9%

7.2%

$1,458

$1,552

$1,465

$1,564

18.7%

6.7%

5,307

2,243

1,163

1,039

Inventory Units Net Delivered Units Net Delivered Units 12 Mo Market Cap Rate

Q3 2022

Q3 2021 4.4%

4.2%

2,402

5,115

758

2,125

109,023

114,141

3. Retail

4. Industrial

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 3.5%

2.6%

$22

$24

5.0%

7.7%

658,818

1,345,389

88,980

177,235

Inventory SF Market Cap Rate Total Sales Volume Transaction Sale Price/SF

Q3 2022

Q3 2021 $185

$280

$169,455,616

$225,526,064

6.7%

6.5%

76,506,955

77,174,870

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 2.9%

2.8%

$9

$11

8.3%

12.4%

2,105,134

2,783,591

315,344

1,647,759

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Market Cap Rate Total Sales Volume

Q3 2022

Q3 2021 $257,919,856

$132,464,872

6.6%

6.4%

1,298,483

2,743,089

336,355

1,832,453

94,138,594

96,881,683

Demand for office space is stronger than nationwide as this area has a faster absorption of office space. As
a result, rent prices rose faster than nationwide and vacancy rate is lower in this area.

Demand for multifamily space is stronger than nationwide as this area has a faster absorption of
multifamily space. As a result, rent prices rose faster than nationwide. However, vacancy rate is higher in this
area.

Demand for retail space is stronger than nationwide as this area has a faster absorption of retail space. As a
result, rent prices rose faster than nationwide and vacancy rate is lower in this area.

Demand for industrial space is stronger than nationwide as this area has a faster absorption of industrial
space. As a result, rent prices rose faster than nationwide abd vacancy rate is lower in this area.

The National Association of REALTORS® is America’s largest trade association, representing more than 1.5 million members, including
NAR’s institutes, societies and councils, involved in all aspects of the real estate industry. NAR membership includes brokers,
salespeople, property managers, appraisers, counselors and others engaged in both residential and commercial real estate. The term
REALTOR® is a registered collective membership mark that identifies a real estate professional who is a member of the National
Association of REALTORS® and subscribes to its strict Code of Ethics. Working for America's property owners, the National Association
provides a facility for professional development, research and exchange of information among its members and to the public and
government for the purpose of preserving the free enterprise system and the right to own real property. NATIONAL ASSOCIATION OF
REALTORS® RESEARCH GROUP The Mission of the NATIONAL ASSOCIATION OF REALTORS® Research Group is to produce timely,
data-driven market analysis and authoritative business intelligence to serve members, and inform consumers, policymakers and the
media in a professional and accessible manner.
To find out about other products from NAR’s Research Group, visit
 www.nar.realtor/research-and-statistics

500 New Jersey Avenue, NW Washington, DC 20001 202.383.1000

Sources: NAR analysis on data from the U.S. Census Bureau, U.S. Bureau of Labor Statistics, Bureau of Economic Analysis, USPS, CoStar

2.0%

population growth
(2020-2021)
U.S.: 0.1%

2.8%

unemployment rate
(September 2022)

U.S.: 3.5%



Metro Area
Wilmington, NC Metro A..

COMMERCIAL REAL ESTATE REPORT Q3 2022

Demographics and Economy

Wilmington, NC Metro Area

35.9%

share of renters
(2021)

U.S.: 34.5%

2.1%

renter household formation
(2021)

U.S.: 2.6%

57.1%

share of inbound moves
(Jan-Sept 2022)

Economy

0.6%

GDP growth
(2021)

U.S.: 5.9%

5,900

12-month job creation
(September 2022)

4.4%

1-year job growth
(September 2022)

U.S.: 3.9%

$50,832

Average wage per year
(September 2022)
U.S.: $49,100

9.4%

1-year wage growth
(September 2022)
U.S.: 4.8%

58.9%

inbound businesses moves
(Jan-Sept 2022)

Commercial Real Estate by Sector

1. Office

Demographics

16.5%

share of workers teleworking
(2021)

U.S.: 17.9%

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 3.4%

2.1%

$23

$24

5.3%

3.1%

154,535

252,604

110,053

38,041

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Total Sales Volume Market Cap Rate

Q3 2022

Q3 2021 7.9%

7.7%

$29,276,720

$19,129,484

38,754

90,619

0

51,655

12,653,971

12,744,590

2. Multifamily

Absorption Units Absorption Units
12 Months

Market Asking
Rent Growth 12
Months

Market Asking
Rent/Unit

Market Effective
Rent/Unit

Vacancy Rate

Q3 2022

Q3 2021 4.5%

6.9%

$1,343

$1,527

$1,353

$1,534

14.2%

13.4%

2,389

730

672

248

Inventory Units Net Delivered Units Net Delivered Units 12 Mo Market Cap Rate

Q3 2022

Q3 2021 4.9%

4.8%

1,711

1,344

24

526

21,458

22,802

3. Retail

4. Industrial

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 2.7%

1.6%

$18

$19

3.5%

5.8%

62,185

336,535

113,608

85,731

Inventory SF Market Cap Rate Total Sales Volume Transaction Sale Price/SF

Q3 2022

Q3 2021 $164

$206

$41,758,500

$60,653,792

6.9%

6.8%

22,243,564

22,345,596

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 6.1%

2.2%

$8

$9

7.0%

11.6%

313,330

886,449

82,245

755,455

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Market Cap Rate Total Sales Volume

Q3 2022

Q3 2021 $17,719,500

$34,569,300

7.5%

7.5%

159,756

222,010

0

64,400

17,126,434

17,348,444

Demand for office space is stronger than nationwide as this area has a faster absorption of office space. As
a result, rent prices rose faster than nationwide and vacancy rate is lower in this area.

Demand for multifamily space is stronger than nationwide as this area has a faster absorption of
multifamily space. As a result, rent prices rose faster than nationwide. However, vacancy rate is higher in this
area.

Demand for retail space is stronger than nationwide as this area has a faster absorption of retail space. As a
result, rent prices rose faster than nationwide and vacancy rate is lower in this area.

Demand for industrial space is stronger than nationwide as this area has a faster absorption of industrial
space. Despite strong conditions, rent prices rose slower than nationwide. However, vacancy rate is lower in
this area.

The National Association of REALTORS® is America’s largest trade association, representing more than 1.5 million members, including
NAR’s institutes, societies and councils, involved in all aspects of the real estate industry. NAR membership includes brokers,
salespeople, property managers, appraisers, counselors and others engaged in both residential and commercial real estate. The term
REALTOR® is a registered collective membership mark that identifies a real estate professional who is a member of the National
Association of REALTORS® and subscribes to its strict Code of Ethics. Working for America's property owners, the National Association
provides a facility for professional development, research and exchange of information among its members and to the public and
government for the purpose of preserving the free enterprise system and the right to own real property. NATIONAL ASSOCIATION OF
REALTORS® RESEARCH GROUP The Mission of the NATIONAL ASSOCIATION OF REALTORS® Research Group is to produce timely,
data-driven market analysis and authoritative business intelligence to serve members, and inform consumers, policymakers and the
media in a professional and accessible manner.
To find out about other products from NAR’s Research Group, visit
 www.nar.realtor/research-and-statistics

500 New Jersey Avenue, NW Washington, DC 20001 202.383.1000

Sources: NAR analysis on data from the U.S. Census Bureau, U.S. Bureau of Labor Statistics, Bureau of Economic Analysis, USPS, CoStar

1.8%

population growth
(2020-2021)
U.S.: 0.1%

3.0%

unemployment rate
(September 2022)

U.S.: 3.5%



Metro Area
Winston-Salem, NC Metr..

COMMERCIAL REAL ESTATE REPORT Q3 2022

Demographics and Economy

Winston-Salem, NC Metro Area

30.5%

share of renters
(2021)

U.S.: 34.5%

-1.5%

renter household formation
(2021)

U.S.: 2.6%

52.9%

share of inbound moves
(Jan-Sept 2022)

Economy

-7.3%

GDP growth
(2021)

U.S.: 5.9%

6,800

12-month job creation
(September 2022)

2.5%

1-year job growth
(September 2022)

U.S.: 3.9%

$53,930

Average wage per year
(September 2022)
U.S.: $49,100

4.8%

1-year wage growth
(September 2022)
U.S.: 4.8%

42.4%

inbound businesses moves
(Jan-Sept 2022)

Commercial Real Estate by Sector

1. Office

Demographics

13.4%

share of workers teleworking
(2021)

U.S.: 17.9%

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 7.9%

8.3%

$16

$17

3.2%

3.0%

-76,843

-224,894

-151,164

176,491

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Total Sales Volume Market Cap Rate

Q3 2022

Q3 2021 8.5%

8.5%

$15,107,500

$46,390,744

52,712

-134,832

0

0

23,806,207

23,671,375

2. Multifamily

Absorption Units Absorption Units
12 Months

Market Asking
Rent Growth 12
Months

Market Asking
Rent/Unit

Market Effective
Rent/Unit

Vacancy Rate

Q3 2022

Q3 2021 3.9%

6.9%

$1,034

$1,111

$1,037

$1,118

14.7%

7.8%

797

-456

59

-105

Inventory Units Net Delivered Units Net Delivered Units 12 Mo Market Cap Rate

Q3 2022

Q3 2021 5.6%

5.4%

12

524

0

224

31,465

31,989

3. Retail

4. Industrial

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 3.9%

3.1%

$15

$15

3.9%

5.7%

4,369

602,539

125,892

218,235

Inventory SF Market Cap Rate Total Sales Volume Transaction Sale Price/SF

Q3 2022

Q3 2021 $186

$149

$49,780,044

$54,450,732

7.5%

7.4%

40,489,611

40,789,328

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 2.9%

2.4%

$5

$6

8.7%

13.5%

1,388,909

1,819,790

849,777

-39,744

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Market Cap Rate Total Sales Volume

Q3 2022

Q3 2021 $29,771,000

$135,844,000

8.3%

8.3%

34,000

1,385,529

0

0

100,168,164

101,553,693

Demand for office space is weaker than nationwide as this area has a slower absorption of office space.
Despite weak conditions, rent prices rose faster than nationwide and vacancy rate is lower in this area.

Demand for multifamily space is weaker than nationwide as this area has a slower absorption of
multifamily space. Despite weaker conditions, rent prices rose faster than nationwide. However, vacancy rate
is higher in this area.

Demand for retail space is stronger than nationwide as this area has a faster absorption of retail space. As a
result, rent prices rose faster than nationwide and vacancy rate is lower in this area.

Demand for industrial space is weaker than nationwide as this area has a slower absorption of industrial
space. Despite weaker conditions, rent prices rose faster than nationwide abd vacancy rate is lower in this
area.

The National Association of REALTORS® is America’s largest trade association, representing more than 1.5 million members, including
NAR’s institutes, societies and councils, involved in all aspects of the real estate industry. NAR membership includes brokers,
salespeople, property managers, appraisers, counselors and others engaged in both residential and commercial real estate. The term
REALTOR® is a registered collective membership mark that identifies a real estate professional who is a member of the National
Association of REALTORS® and subscribes to its strict Code of Ethics. Working for America's property owners, the National Association
provides a facility for professional development, research and exchange of information among its members and to the public and
government for the purpose of preserving the free enterprise system and the right to own real property. NATIONAL ASSOCIATION OF
REALTORS® RESEARCH GROUP The Mission of the NATIONAL ASSOCIATION OF REALTORS® Research Group is to produce timely,
data-driven market analysis and authoritative business intelligence to serve members, and inform consumers, policymakers and the
media in a professional and accessible manner.
To find out about other products from NAR’s Research Group, visit
 www.nar.realtor/research-and-statistics

500 New Jersey Avenue, NW Washington, DC 20001 202.383.1000

Sources: NAR analysis on data from the U.S. Census Bureau, U.S. Bureau of Labor Statistics, Bureau of Economic Analysis, USPS, CoStar

0.7%

population growth
(2020-2021)
U.S.: 0.1%

3.3%

unemployment rate
(September 2022)

U.S.: 3.5%
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