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The Puget Sound retail market continues to struggle in downtown urban 
areas, while suburban markets flourish. With office sector vacancy rates 
remaining high and many people working from home full or part-time, 
daily retail mirrors its COVID-era trajectory. Vacancy rates hover around 
3.5% market-wide but are significantly higher in downtown Seattle, 
ranging from 12-14%.

PACIFIC NORTHWEST, WA

NET ABSORPTION, NET DELIVERIES, & VACANCY UNDER CONSTRUCTION

MARKET INDICATORS Q2 2024 Q1 2024 Q4 2023 Q3 2023 Q2 2023

▼     12 Mo. Net Absorption SF (688,394)  (668,493)  (548,911)  (429,920)  (273,716)

▲     Vacancy Rate 3.4% 3.3% 3.1% 3.1% 3.1%

▼     Avg NNN Asking Rate PSF $29.81  $29.82  $29.85  $29.53  $29.27 

▼     SF Under Construction 436,619  445,293  465,144  179,201  329,270 

▲     Inventory SF 182,765,131  182,322,078  182,353,653  182,345,136  182,374,299 

TOP LEASE TRANSACTIONS BY SF SIZE LANDLORD TENANT TENANT INDUSTRY

Oaktree Shopping Center
Northgate, WA  45,155 SF Undisclosed Super Saver Markets Grocer

Lynnwood Crossroads
Edmonds, WA  28,898 SF Undisclosed T&T Supermarket Grocer

6818 Tacoma Mall Boulevard
Tacoma, WA  26,549 SF Undisclosed Krafter's Land Cabinetry Cabinet Manufacturer

TOP SALE TRANSACTIONS BY SF SIZE SALE PRICE BUYER / SELLER TENANCY TYPE

600 Pine Street
Seattle, WA  339,784 SF  $88,250,000

$260.00 PSF
Undisclosed
Undisclosed Multi-Tenant

800 Garden Avenue N
Renton, WA  151,840 SF  $24,000,000

$158.00 PSF
Undisclosed
Undisclosed Multi-Tenant

19910 Poplar Way
Lynnwood, WA  26,244 SF  $22,000,000

$838.00 PSF
Undisclosed
Undisclosed Single-Tenant

https://www.lee-associates.com/people/?terms=Prosser&broker=66740
http://www.lee-associates.com/research/


The information and details contained herein have been obtained from third-party sources believed to be reliable, however, Lee & Associates has not 
independently verified its accuracy. Lee & Associates makes no representations, guarantees, or express or implied warranties of any kind regarding the 
accuracy or completeness of the information and details provided herein, including but not limited to, the implied warranty of suitability and fitness for a 
particular purpose. Interested parties should perform their own due diligence regarding the accuracy of the information.
The information provided herein, including any sale or lease terms, is being provided subject to errors, omissions, changes of price or conditions, prior 
sale or lease, and withdrawal without notice. Third-party data sources: CoStar Group, Inc., The Economist, U.S. Bureau of Economic Analysis, U.S. Bureau 
of Labor Statistics, Congressional Budget Office, European Central Bank, GlobeSt.com, CoStar Property, and Lee & Associates Proprietary Data. ©
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