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https://www.nar.realtor/research-and-statistics/research-reports/commercial-research

NAR Research Commercial Research Products

https://www.nar.realtor/research-and-statistics/research-reports/commercial-research


https://www.nar.realtor/research-and-statistics/research-reports/commercial-research

Repurposing Commercial Buildings into Housing

https://www.nar.realtor/research-and-statistics/research-reports/commercial-research


Commercial Real Estate Metro Market Reports

390 markets /submarkets available as one 
downloadable PDF updated quarterly

Commercial Real Estate Market Conditions Index 
based on 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


Commercial Real Estate Metro Market Reports

https://www.nar.realtor/research-and-statistics/research-reports/commercial-real-estate-metro-market-reports




Multifamily and Office Market
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Decade-high apartment demand and rent growth



Rising share of Class B/C apartments



Top rental markets



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



Strong apartment rent growth in Sunbelt markets 



Where are builders bullish? (Sunbelt and Mountain)



Office occupancy is rising but vacancy is still high
(+11 MSF 2021 Q3-Q4 but – 127 MSF since 2020 Q2)



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



Office-using jobs are nearly fully recovered 
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Recovery in Office-Using Jobs

Office-using jobs are information services, finance, real estate/rental/leasing, professional  & business services



Working from home: trending down but still elevated



Gateway  markets suffer largest loss in office occupancy



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



Rent declines concentrated in gateway markets



Rents recovering faster for Class B/C than Class A 



Vacancy rates highest for Class A and lowest for Class C



Top Office Markets as of 2021 Q3



Retail and Industrial Market
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Record-high absorption and net deliveries of industrial 
space



Record-high rent growth and record low vacancy rate



Metros with highest rent growth as of October 2021

9.2%
9.2%
9.3%
9.5%
9.6%
9.6%
9.7%
10.0%
10.2%
10.2%
10.6%
11.0%
11.1%
11.3%
11.6%
11.6%
11.7%

12.3%
13.0%
13.3%

Dalton - GA
Goldsboro - NC
Cleveland - TN
Alexandria - LA

Chambersburg-Waynesboro - PA
Pittsburgh - PA

Memphis - TN
Nashville - TN

Orlando - FL
Las Vegas - NV
Hinesville - GA

Salt Lake City - UT
Atlanta - GA

Fort Lauderdale - FL
Philadelphia - PA

Phoenix - AZ
Inland Empire - CA

Columbus - OH
No. New Jersey - NJ

Miami - FL

Source: NAR analysis of CoStar data

Metros with Highest Year-over-Year Asking Rent 
Growth as of October 26, 2021



Industrial space under construction

7,975,381 
8,993,330 
9,801,618 
10,001,961 
10,031,007 
10,963,290 
11,228,444 
12,062,863 
13,239,216 
14,163,897 
14,687,262 
15,446,899 
16,208,976 
16,537,125 

21,762,744 
24,378,866 

25,909,328 
28,789,980 
29,842,554 

50,489,348 

Richmond - VA
Salt Lake City - UT

Nashville - TN
Seattle - WA

San Antonio - TX
Memphis - TN

Austin - TX
Charlotte - NC

Kansas City - MO
New York - NY

Indianapolis - IN
Savannah - GA

Houston - TX
Columbus - OH

Philadelphia - PA
Chicago - IL

Inland Empire - CA
Atlanta - GA

Phoenix - AZ
Dallas-Fort Worth - TX

Source: NAR analysis of CoStar data

Industrial Space Under Construction as of Q3 2021



Rising demand for brick-and-mortars
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Source: NAR analysis of CoStar data

12-Month Net Absorption of Retail Space



Lowest vacancy rates for general retail, highest vacancy 
rates for malls

2.9

7.2

7.4

5.6

5.5



Highest leasing activity for neighborhood centers and 
general retail

48.0 million

17.3 million

18.7 million

3.8 million

6.0 million

1.9 million



Metro areas with highest retail space absorption

1,836,191 

1,881,044 

2,011,037 

2,184,218 

2,426,145 

2,534,906 

2,994,092 

3,932,979 

4,313,714 

6,258,199 

Las Vegas - NV

Phoenix - AZ

Detroit - MI

Jacksonville - FL

New York - NY

Inland Empire - CA

Chicago - IL

Atlanta - GA

Dallas-Fort Worth - TX

Houston - TX

Source: NAR analysis of CoStar data

Retail Markets by 12-Month Net Absorption as of 
October 26, 2021



But retail space construction is still on the decline
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Source: NAR analysis of CoStar data

Retail Space Under Construction as of Q3 2021



Metro areas with highest retail space under construction

654,524 
705,424 
714,630 
757,619 
805,183 
816,808 
829,852 
840,377 
905,611 
930,575 
1,018,266 
1,067,389 
1,072,545 
1,136,975 

1,267,877 
1,436,755 

1,661,581 
1,732,045 

2,014,871 
3,067,664 
3,159,492 

3,398,196 
3,814,062 

Kansas City - MO
San Francisco - CA

Detroit - MI
Austin - TX

Boston - MA
McAllen - TX

Long Island - NY
Chicago - IL

Phoenix - AZ
Jacksonville - FL

Las Vegas - NV
Denver - CO

San Antonio - TX
Orlando - FL
Seattle - WA

Inland Empire - CA
Los Angeles - CA
Washington - DC

Atlanta - GA
Dallas-Fort Worth - TX

New York - NY
Houston - TX

Miami - FL

Source: NAR analysis of CoStar data

Retail Space Under Construction as of Q3 2021 



Thank You


