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A fourth-quarter surge in demand for space drove the county’s overall 
vacancy rate to a record low of 1.6% and lease rates continued their rise 
to unprecedented levels.  Net absorption totaled 817,228 square feet 
in the fourth quarter and was 892,331 square feet for the year. After a 
stronger year of net growth in 2021, it was the second highest volume 
of annual growth since 2015.  At the close of 2022, NNN asking rental 
rates averaged $1.57 per square foot countywide, a record 18% year-
over-year increase that follows a 13.7% jump in 2021 and 7.5% average 
annual rent growth the previous five years. 

MARKET INDICATORS Q4 2022 Q3 2022 Q2 2022 Q1 2022 Q4 2021

▲     12 Mo. Net Absorption SF  746,723  264,314  (652,814)  429,807  357,193 

▼     Vacancy Rate 1.6% 1.9% 1.9% 1.7% 1.9%

▲     Avg NNN Asking Rate PSF  $18.96 $18.48 $17.64 $16.56 $15.96

▲     SF Under Construction  3,527,917  3,118,251  3,192,799  2,295,743  2,028,635 

▼    Inventory SF  300,154,829  300,220,369  300,032,798  300,238,106  300,344,416 

NET ABSORPTION, NET DELIVERIES, & VACANCY UNDER CONSTRUCTION

TOP LEASE TRANSACTIONS BY SF SIZE LANDLORD TENANT TENANT INDUSTRY

601-605 W Dyer Road
Santa Ana, CA  135,371 SF Bloom Family Trust Shinoda Design Center Wholesaler

1225 W Imperial Highway
Brea, CA  126,681 SF Clarion Partners/

Pacific Industrial
Knight-Swift Warehousing &

Fulfillment 3PL

19531 Pauling
Foothill Ranch, CA  75,507 SF Operon Group 3PL Fulfillment, Inc. 3PL

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

10811 Bloomfield
Los Alamitos, CA  229,644 SF  $57,463,879

$250.23 PSF
Prologis, LP

Duke Realty Corporation Class C

6280 Artesia Boulevard
Buena Park, CA  218,640 SF  $59,976,691

$274.32 PSF
Prologis, LP

Duke Realty Corporation Class B

1050 S State College Boulevard
Fullerton, CA  210,400 SF  $52,564,000

$249.83 PSF
1050 College Partners

State College Buildings I, LLC Class C

https://www.lee-associates.com/people/?terms=Haley&broker=16393
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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