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Commercial Real Estate by Sector

1. Office

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.

Net Absorption SF Net Absorption SF 12 Market Rent Growth Market Rent/SF Vacancy Rate
2024 Q2 53,728 343,869 17% $22 6.0%
2023 Q2 171,658 a72n 1.4% $22 6.7%
Inventory SF Net Delivered SF Net Delivered SF 12 Total Sales Volume Market Cap Rate
2024 Q2 35,658,681 22148 102,933 $6.57M 103%
2023 Q2 35,555,748 23,01 739,359 $12.76M 9.9%

2. Multifamily
Demand for multifamily space is stronger than nationwide as this area has a faster absorption of
multifamily space. Despite strong conditions, rent prices rose slower than nationwide and vacancy rate is

higher in this area.

Absorption Units  Absorption Units ~ Market Asking ~ Market Asking ~ Market Effective  Vacancy Rate

12 Months Rent Growth 12 Rent/Unit Rent/Unit
Months
2024 Q2 949 2,77 -03% $1,565 $1,546 10.7%
2023 Q2 310 1102 -0.9% $1,569 $1,550 1.5%
Inventory Units Net Delivered Units Net Delivered Units 12 Mo Market Cap Rate
2024 Q2 40,045 1,266 2,752 52%
2023 Q2 37,293 1,486 3,279 4.8%

3. Retail

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.

Net Absorption S Net Absorption SF12  Market Rent Growth Market Rent/SF Vacancy Rate
12 Months
2024 Q2 270,138 754,055 3.0% $18 3%
2023 Q2 101,832 59,284 49% $17 3.7%
Inventory SF Market Cap Rate Total Sales Volume Transaction Sale Price/SF
2024 Q2 43,237,104 6.5% $4.22M $246
2023 Q2 42,703,799 6.5% $13.22M $197

4. Industrial

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 and vacancy rate is higher in this
area.

Net Absorption S Net Absorption SF12  Market Rent Growth Market Rent/SF Vacancy Rate
12 Months
2024 Q2 496,651 2,335,459 1.5% $10 8.0%
2023Q2 -63,506 1163,243 52% $10 47%
Inventory SF Net Delivered SF Net Delive::: SF12 Market Cap Rate Total Sales Volume
2024 Q2 61,765,045 1,614,020 4,604,309 7.9% $21.57M
2023Q2 57,160,736 602,450 3,071,541 7.3% $3.49M

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