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Q4 saw a robust pick up in activity, as the Inland Empire West submarket posted 
nearly 1M square feet of net absorption this last quarter. More than twenty big-
box lease transactions crossed the finish line before the year-end, in addition to 
ten significant sales, all trading to investors. Logistics remains the primary driver 
of demand for industrial space in the region, as evidenced by the top three lease 
transactions, all of which were secured by logistics companies. Although rental 
rates have corrected, demand in the West continues to strengthen. Coupled with 
a slowdown in both the development pipeline and overall available supply, the 
market has begun to stabilize.

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

▲    12 Mo. Net Absorption SF  906,006  (41,391)  6,144,222  3,518,076  3,782,953 

▼     Vacancy Rate 4.75% 4.89% 4.56% 4.26% 3.93%

▼     Avg NNN Asking Rate PSF  $14.84  $15.11  $14.58  $16.20  $17.27 

▼     Sale Price PSF  $287.78  $322.00  $333.91  $336.85  $340.24 

◀ ► Cap Rate * * * * *

▼     Under Construction SF  7,526,236  7,861,560  9,052,807  11,497,705  14,152,366 

▼     Inventory SF  371,040,486  371,566,444  371,172,563  365,894,032  363,615,462 

NET ABSORPTION, NET DELIVERIES, & VACANCY UNDER CONSTRUCTION

TOP LEASE TRANSACTIONS BY SF SIZE LANDLORD TENANT TENANT INDUSTRY

Merrill & Bon View (BTS)
Ontario, CA  680,000 SF Clarion Partners McLane Distribution Logistics

8900 Merrill Avenue
Ontario, CA  600,000 SF Lululemon US Elogistics Services Logistics

3412 Manitou Court
Jurupa Valley, CA  560,025 SF Link Logsitics White Horse Logistics Logistics

TOP SALE TRANSACTIONS BY SF SIZE SALE PRICE BUYER / SELLER BUILDING CLASS

16604 Slover Avenue
Fontana, CA  690,967 SF  $240,637,500

$348.26 PSF
BentallGreenOak

Panattoni Development Class A

13201 Dahlia Street
Fontana, CA  278,650 SF  $70,100,000

$251.57 PSF
Rexford Industrial
Cabot Properties Class B

1670 S. Champagne Avenue
Ontario, CA  263,670 SF  $73,952,835

$280.47 PSF
Cabot Industrial

Blackstone Capital Class B

*Please contact Lee & Associates Ontario for Cap Rate Information

https://www.lee-associates.com/people/?terms=karly&broker=72496
https://www.lee-associates.com/people/?terms=angelica&broker=15608
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. ©
© Copyright 2025 Lee & Associates all rights reserved. Third-party Image sources: sorbis/shutterstock.com, shutterstock.com, pixabay.com, istock.com


	Table of Contents - Page 2
	Industrial Overview
	Industrial - CA, Inland Empire West
	Industrial - GA, Atlanta
	Industrial - MD, Baltimore
	Industrial - MI, Detroit
	Industrial - NC, Durham
	Industrial - NC, Raleigh
	Industrial - NJ, Northern New Jersey
	Industrial - OH, Cincinnati
	Industrial - OH, Columbus
	Industrial - PA, Eastern PA
	Industrial - SC, Charleston
	Industrial - SC, Greenville / Spartanburg
	Industrial - TX, Houston
	Industrial - WI, Madison

	Office Overview
	Office - FL, Miami
	Office - GA, Atlanta
	Office - MD, South Columbia
	Office - NC, Durham
	Office - NC, Raleigh
	Office - NJ, Northern New Jersey
	Office - OH, Cincinnati
	Office - SC, Charleston
	Office - SC, Greenville / Spartanburg
	Office - TX, Houston
	Office - WA, Seattle

	Retail Overview
	Retail - FL, Miami
	Retail - GA, Atlanta
	Retail - NC, Raleigh
	Retail - OH, Cincinnati
	Retail - SC, Charleston
	Retail - SC, Greenville / Spartanburg
	Retail - WA, Seattle
	Retail - Wi, Madison
	Table of Contents

	Multifamily Overview
	Multifamily - CA, LA - West
	Multifamily - FL, Miami
	Multifamily - NC, Raleigh
	Multifmaily - OH, Cincinnati
	Multifamily - WA, Seattle

	00. Back Cover.pdf
	Table of Contents - Page 2
	Industrial Overview
	Industrial - CA, Inland Empire West
	Industrial - GA, Atlanta
	Industrial - MD, Baltimore
	Industrial - MI, Detroit
	Industrial - NC, Durham
	Industrial - NC, Raleigh
	Industrial - NJ, Northern New Jersey
	Industrial - OH, Cincinnati
	Industrial - OH, Columbus
	Industrial - PA, Eastern PA
	Industrial - SC, Charleston
	Industrial - SC, Greenville / Spartanburg
	Industrial - TX, Houston
	Industrial - WI, Madison

	Office Overview
	Office - FL, Miami
	Office - GA, Atlanta
	Office - MD, South Columbia
	Office - NC, Durham
	Office - NC, Raleigh
	Office - NJ, Northern New Jersey
	Office - OH, Cincinnati
	Office - SC, Charleston
	Office - SC, Greenville / Spartanburg
	Office - TX, Houston
	Office - WA, Seattle

	Retail Overview
	Retail - FL, Miami
	Retail - GA, Atlanta
	Retail - NC, Raleigh
	Retail - OH, Cincinnati
	Retail - SC, Charleston
	Retail - SC, Greenville / Spartanburg
	Retail - WA, Seattle
	Retail - Wi, Madison
	Table of Contents

	Multifamily Overview
	Multifamily - CA, LA - West
	Multifamily - FL, Miami
	Multifamily - NC, Raleigh
	Multifmaily - OH, Cincinnati
	Multifamily - WA, Seattle



	Button 2: 
	Page 1: 

	View Market Research: 
	Page 1: 

	View Our Properties: 
	Page 1: 

	Visit Our Website: 
	Page 1: 



