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Commercial Real Estate Metro Market Reports

390 markets /submarkets available as one 
downloadable PDF updated quarterly

Commercial Real Estate Market Conditions Index:
46 indicators on Apartment, Office, Industrial, Retail, 
and Hotel Sectors  for the metro area vs. US

Economic data (quarterly and annual)
GDP, employment, wage growth, household income, 
building permits, population, net domestic migration 

Commercial market data (from CoStar®)
Vacancy rate , absorption, asking rent, total leasing, 
inventory, net delivered units, under construction, 
dollar sales volume, average sales price/sq. ft., cap 
rate 

https://www.nar.realtor/research-and-statistics/research-reports/commercial-real-estate-metro-market-reports
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Rising occupancy in all core CRE markets



Rising rents especially in apartment market



South states have highest rental demand



Strong apartment rent growth in Sunbelt markets 



Renters are coming back to major metros that saw 
outmigration in 2020 



Office occupancy is rising but -130 MSF to recover



SIOR® Commercial Real Estate Index: office is 
recovering but still below normal level



Working from home: trending down but still elevated



Net increase in office occupancy in secondary/tertiary 
Net decline in primary markets during 2020 Q2-2021Q4



Rent declines concentrated in gateway markets



Stalled office recovery in SF, NY, Seattle, and Chicago 



Office-to-Housing Conversions Study

Part 1 of Study: Analysis of the potential of office-to-housing conversions in 27 
markets with the largest decline in office occupancy since 2020 Q2

Part II. 8 Case studies analyzing market conditions and factors that made office-
to-housing conversions successful

• Octave 1320 (Silver Spring, Maryland) 
• Legacy West End (Washington, DC)
• Cordell Place (Bethesda, Maryland)
• 70 Pine (New York, New York)
• 20 Broad (New York, New York)
• 100 Van Ness (San Francisco, California)
• Millennium on LaSalle (Chicago, Illinois)
• 180 Water (New York, New York)



1 million apartment units absorbed since 2020 Q2; 
130 MSF decline in office occupancy



Office vs. apt vacancy rates in 27 markets with largest 
decline in office occupancy



Potential conversion: Class B office space



Higher Apt Class A rents vs. Office Class C/B rents



Little potential to convert vacant Office Class A to 
Apt Class A because of high office rent premium



43,500 housing units if 20% of vacant space is converted
6% of 683,134 housing permits (12m Sept 2021)   





Land Market Withstands Pandemic’s Impact
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