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Source: Grubb & Ellis

U.S. Industrial Vacancy and Absorption
Year-End (in Million SF)
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U.S. O�ce Vacancy and Absorption
Year-End (in Million SF)
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U.S. Multi Housing Vacancy and Absorption
Year-End (in Thousands of Units)
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U.S. Retail Vacancy and Absorption
Year-End (in Million SF)

n Absorbed n % Vacant

-25

0

25

50

09F08P06040200 0%

3%

6%

9%

12%

Source: Real Capital Analytics, Grubb & Ellis

U.S. Commercial Property Sales
(in Billions)

$0

$150

$300

$450

09F08P07050301



R �

� �DG44 � �>>;E

�# � ()��*�,%- )!!$� ’�,% . #�- (). �  ( $(-/&�. � !,)’ .# , -. )! .# �)/(.,3 �- .# �/,, (.
 �)()’$� �)1(./,( #�- �)(.,$�/. � .) �( $(�, �- $( )!!$� 0���(�3� ���% )! ( 1 �)(-.,/�.$)( 1$&& # &*�

�/. $. ’�3 .�% 3 �,- .) ��-),� .# �/,, (. ���%&)" )! -*�� �

*�&’
’88;57

D7@F3> D3F7E 3@6 I;>> :3H7 3 6;D75F ;?B35F A@
F:7 >3@6>AD6�E 674F E7DH;57� ,:;E EG4?3D=7F ;E
AGD @7I7EF 3@6 :3E ��� ?;>>;A@ ECG3D7 877F A8
>73E34>7 EB357�

,:7 ��� EG4?3D=7F ;E 83D;@9 3 >;FF>7 47FF7D
I;F: 3 ���� B7D57@F H353@5K D3F7� $3@6>AD6E
3D7 IAD=;@9 :3D6 FA =77B F7@3@FE 3@6 3D7
BGFF;@9 ?AD7 ?A@7K ;@FA F:7;D BDAB7DF;7E FA
3FFD35F 5A?B3@;7E� &7I 4GE;@7EE7E ?3K 47
?AD7 3FFD35F76 FA F:7 �AI@FAI@ 3D73 6G7
FA F:7 +BD;@9 AB7@;@9 A8 F:7 BDA87EE;A@3>
43E743>> EF36;G? I:;5: E73FE �
	


 EB75F3

FADE� ,:7 EF36;G? D7CG;D76 F:7 5;FK FA F73D
6AI@ 3 8;D7 EF3F;A@ 3@6 I;>> 5AEF ��
 ?;>>;A@�
,:7 /7EF +FD77F %3D=7F 3>EA :3E 3 ?;6
K73D
AB7@;@9 B>3@@76� ,:7 %A@F397 :;9: D;E7
5A@6A BDA<75F A@ /7EF +75A@6 +FD77F ;E
@73D;@9 5A?B>7F;A@ 3@6 E:AG>6 5D73F7 EA?7
7@7D9K 8AD F:7 3D73� ’88;57 BDA<75FE F:3F
E:AG>6 7JB7D;7@57 ;@5D73E76 35F;H;FK ;@5>G67�
�

 �3EF +75A@6	 �
 /7EF $;47DFK 3@6 F:7
 AE7�E BDA<75FE A@ /3E:;@9FA@� ,:;E
EG4?3D=7F :3E ��� ?;>>;A@ ECG3D7 877F A8
5A?B7F;F;H7 EB357 3@6 ;E F:7 E75A@6 >3D97EF
EG4?3D=7F�

,:7 %736AIAA6 EG4?3D=7F :3E :;EFAD;53>>K
477@ F:7 :73>F:;7EF A8 3>> EG4?3D=7FE	 4GF
:3E 3>EA 87>F F:7 E>AI6AI@ ;@ >73E;@9	
BAEF;@9 3@ ���� B7D57@F H353@5K D3F7� ,:;E
EG4?3D=7F ;E 57@FD3>>K >A53F76 I;F: 3 ?76;53>
5A?BA@7@F 3@6 D7H;E7E F:7 @AF;A@ F:3F F:7
?76;53> GE7DE 3D7 D757EE;A@ BDAA8� ,:7
%736AIAA6 EG4?3D=7F 5A@E;EFE A8 ���
?;>>;A@ ECG3D7 877F 3@6 ;E F:7 >3D97EF
EG4?3D=7F�

�F K73D
7@6	 F:7 *7@A�+B3D=E A88;57 ?3D=7F
D735:76 ;FE :;9:7EF >7H7> A8 H353@5K 7H7D	 3F
�� B7D57@F� *7@F3> D3F7E 6DABB76 FA BD7

�

� >7H7>E� ,:;E ;E ;@ EF3D= 5A@FD3EF FA F:7
4AA? A8 D757@F K73DE� �>> 4GF 9A@7 3D7 F:7
@7I 5A?B3@;7E D7>A53F;@9 FA F:7 ?3D=7F	
7JB3@E;A@E A8 7J;EF;@9 5A?B3@;7E 3@6
;@H7EFADE >AA=;@9 8AD F:7 B7D875F A88;57
4G;>6;@9�F7@3@F 5A?4;@3F;A@� /;F: E7H7@
CG3DF7DE ;@ 3 DAI A8 @793F;H7 34EADBF;A@	
�

� 7@676 ;@ F:7 D76�

,:7 +AGF: %736AIE EG4?3D=7F :3E 477@
F:7 ?AEF E7D;AGE>K 38875F76	 I;F: 3 K73D
7@6
H353@5K A8 ���� B7D57@F� ,:;E @G?47D ;@5>G67E
EG4>73E7 EB357 F:3F 36676 ���	


 ECG3D7
877F FA F:7 ;@H7@FADK �?AD7 F:3@ �
 B7D57@F
A8 F:7 7@F;D7 ECG3D7 8AAF397 ;@ F:7 +AGF:
%736AIE EG4?3D=7F�� +A?7 �
	


 ECG3D7
877F A8 EG4>73E7 EB357 I3E 34EAD476 ;@ F:7
F:;D6 3@6 8AGDF: CG3DF7DE	 I:;5: :7>B76 F:7
H353@5K E;FG3F;A@� !F I3E D7BADF76 F:3F 3
BADF;A@ A8 F:7E7 673>E I7D7 6A@7 3F �����
B7D ECG3D7 8AAF	 B7D ?A@F:	 8G>> E7DH;57 3@6
;@5>G676 @7I 8GD@;FGD7� ,:;E E3?7 EB357 I3E
?3EF7D >73E76 3F ����� B7D ECG3D7 8AAF	
B7D ?A@F:	 8G>> E7DH;57� ���
 �3F7I3K :3E
3 ��	


PECG3D7
8AAF EG4>73E7 A887D76 3F
���

 B7D ECG3D7 8AAF	 B7D ?A@F:	 8G>> E7DH;57�
,:7E7 D7@F3> @G?47DE I;>> D76G57 3H7D397

Absorption vs. Completions
Year-End (in Thousand SF)
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Asking Rental Rates
Year-End ($/SF/Yr. Full Service)
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Typical Rent
In-line Shop Space, 2008 ($/SF/Yr. Triple Net)

$15 $20 $25 $30

U.S. Average

Reno

Source: Claritas

Median Household Income
2008 (in Thousands)

$46 $48 $50 $52 $54 $56

Reno

U.S. Average

Source: Claritas, NSBDC, Grubb & Ellis|NCG

Retail Square Feet Per Capita
2008

30 35 40 45 50

Reno

U.S. Average
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Source: Grubb & Ellis|NCG

New Home Sales by Price Range
2008

< $250,000 37%
$250,000-$350,000 45%
$350,000-$500,000 11%
> $500,000 7%
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Source: Grubb & Ellis|NCG

Land Prices
Blended Average of 5,000 Square Foot Lots (in Thousands)
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