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U.S. industrial real estate markets began 2010 much like they fi nished 2009: poorly. Demand for 
warehouse space remained elusive for most markets as warehouse users wanted further evidence 
the economy was on a sustained growth path before committing to new premises. Rents fell again 
and continued a nine quarter-long series of declines. Even though the economy registered relatively 
robust growth in the fi rst quarter and further expansion is expected in the coming quarters, U.S. 
warehouse markets are unlikely to stage any vigorous bounce back until year-end at the earliest. 
Even though the Institute for Supply Management (ISM) manufacturing index posted a ninth 
consecutive reading above the critical “50” level (April – 60.4), businesses remained somewhat 
hesitant to commit to expansion even if orders are on the rise and profi ts are increasing. For the next 
few quarters a further increase in vacancy is anticipated, although at a much reduced rate with 
vacancies plateauing as early as the third or fourth quarters. 

With almost no construction coming onto the market and forecasts for continued economic growth 
over the next few quarters, leasing activity should increase, resulting in a subsequent improvement 
in occupancies by year-end. Rents are also expected to fi rm up by year-end but apart from a few 
select markets, lease rates are not expected to show any appreciable increase until the second half 
of 2011 at the earliest. Canadian warehouse markets, by contrast, enjoyed a relatively strong quarter 

Vacancy ticked higher in 
Q1 but further increases 
are expected to be 
negligible.

MARKET INDICATORS

USA INDUSTRIAL MARKET
SUMMARY STATISTICS, Q1 2010

U.S Industrial Markets Pull Back – 
Again, Canada Shows Growth

Q1
2010

Q2
2010*

VACANCY

NET ABSORpTION

CONSTRUCTION

RENTAL RATE —
*Projected, relative to prior period

USA INDUSTRIAL MARKET Q1 2009 – Q1 2010
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Vacancy Rate:  11.08%
Change from Q4 2009:  0.21

Absorption:  
–23.5 Million Square Feet

New Construction:
2.6 Million Square Feet

Under Construction: 
16.1 Million Square Feet

Asking Rents Per Square Foot: 
Average Warehouse/
Distribution Center:  $4.86 
Change from Q4 2009:  –0.73%

continued on page 7



UNITED STATES  |  INDUSTRIAL SURVEY

MARKET
EXISTING INVENTORY (SF)

MAR. 31, 2010
NEW CONSTRUCTION  

Q1 2010 (SF)
CURRENTLY UNDER 
CONSTRUCTION (SF)

Atlanta, GA 581,526,000 0 1,159,000 
Bakersfield, CA 31,115,000 172,000 649,000 
Baltimore, MD 230,548,000 0 415,000 
Boise, ID 31,812,000 35,000 0 
Boston, MA 150,701,000 0 0 
Charleston, SC 30,996,000 20,000 1,120,000 
Charlotte, NC 279,195,000 0 177,000 
Chicago, IL 1,310,876,000 (1,075,000) 2,105,000 
Cincinnati, OH 260,701,000 0 0 
Cleveland, OH 419,794,000 18,000 41,000 
Columbia SC 35,120,000 0 226,000 
Columbus, OH 207,990,000 0 170,000 
Dallas-Ft. Worth, TX 738,108,000 1,040,000 192,000 
Denver, CO 273,168,000 10,000 684,000 
Detroit, MI 463,944,000 40,000 10,000 
Fairfield, CA 38,256,000 363,000 
Fresno, CA 48,600,000 0 0 
Ft. Lauderdale-Broward Co., FL 128,080,000 0 69,000 
Greenville, SC 155,323,000 35,000 50,000 
Hartford, CT 96,975,000 0 58,000 
Honolulu, HI 38,318,000 0 0 
Houston, TX 485,895,000 1,423,000 203,000 
Jacksonville, FL 116,383,000 24,000 280,000 
Kansas City, KS 248,415,000 0 50,000 
Las Vegas, NV 107,079,000 0 401,000 
Little Rock, AR 44,389,000 86,000 664,000 
Los Angeles - Inland Empire, CA 378,431,000 0 667,000 
Los Angeles, CA 874,714,000 29,000 281,000 
Louisville, KY 155,418,000 21,000 0 
Memphis, TN 191,843,000 0 400,000 
Miami, FL 227,681,000 0 170,000 
Nashville, TN 160,672,000 0 837,000 
New Jersey - Central 359,249,000 0 272,000 
New Jersey - Northern 375,232,000 0 12,000 
Oakland, CA 131,233,000 0 26,000 
Orange County, CA 200,546,000 0 495,000 
Orlando, FL 142,446,000 0 0 
Philadelphia, PA 420,858,000 0 1,007,000 
Phoenix, AZ 229,501,000 100,000 614,000 
Pleasanton/Walnut Creek, CA 31,246,000 0 230,000 
Portland, OR 188,273,000 0 520,000 
Raleigh, NC 95,416,000 2,000 40,000 
Reno, NV 73,569,000 0 0 
Sacramento, CA 182,749,000 0 52,000 
San Diego, CA 188,484,000 24,000 311,000 
San Francisco Peninsula, CA 40,808,000 0 0 
San Jose/Silicon Valley, CA 253,311,000 0 135,000 
Seattle/Puget Sound, WA 294,682,000 91,000 414,000 
St. Louis, MO 266,173,000 60,000 58,000 
Stockton/San Joaquin County, CA 92,204,000 0 0 
Tampa, FL 210,099,000 20,000 32,000 
Spartanburg, SC 155,323,000 35,000 50,000 
Washington, DC 205,062,000 18,000 771,000 
West Palm Beach, FL 57,515,000 0 24,000 
U.S. TOTAL/AVERAGE 12,736,048,000 2,591,000 16,142,000 
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UNITED STATES  |  INDUSTRIAL SURVEY

MARKET
ABSORPTION 
Q1 2010 (SF)

VACANCY RATE 
DEC. 31, 2009 (%)

VACANCY RATE 
MAR. 31, 2010 (%)

Atlanta, GA (1,326,000) 13.4 13.6 
Bakersfield, CA (497,000) 8.2 10.3 
Baltimore, MD 957,000 11.7 11.2 
Boise, ID 245,000 12.0 11.3 
Boston, MA (793,000) 22.3 22.8 
Charleston, SC 200,000 10.8 10.2 
Charlotte, NC (714,000) 12.6 12.8 
Chicago, IL (3,821,000) 12.1 12.2 
Cincinnati, OH 128,000 8.9 8.8 
Cleveland, OH (1,015,000) 8.0 8.5 
Columbia SC 44,000 8.6 8.5 
Columbus, OH (2,227,000) 12.1 12.9 
Dallas-Ft. Worth, TX (390,000) 11.7 11.9 
Denver, CO 341,000 8.5 8.6 
Detroit, MI (959,000) 14.3 14.8 
Fairfield, CA (122,000) 12.9 14.0 
Fresno, CA 150,000 8.2 8.2 
Ft. Lauderdale-Broward Co., FL 286,000 10.4 10.2 
Greenville, SC (437,000) 10.9 11.1 
Hartford, CT 0 9.4 9.4 
Honolulu, HI 161,000 4.8 4.4 
Houston, TX 1,843,000 6.8 6.6 
Jacksonville, FL (9,000) 10.3 11.1 
Kansas City, KS (869,000) 6.8 7.1 
Las Vegas, NV (907,000) 15.4 16.3 
Little Rock, AR (58,000) 16.2 16.3 
Los Angeles - Inland Empire, CA 1,532,000 14.0 13.6 
Los Angeles, CA (6,585,000) 5.1 5.8 
Louisville, KY (747,000) 11.9 12.4 
Memphis, TN 430,000 14.1 13.9 
Miami, FL 390,000 10.4 10.2 
Nashville, TN 571,000 12.0 12.1 
New Jersey - Central (1,054,000) 10.9 11.2 
New Jersey - Northern (777,000) 12.6 13.2 
Oakland, CA (1,219,000) 8.4 9.3 
Orange County, CA (508,000) 6.3 6.6 
Orlando, FL 99,000 13.5 13.4 
Philadelphia, PA 795,000 10.1 10.0 
Phoenix, AZ (358,000) 17.9 18.1 
Pleasanton/Walnut Creek, CA (11,000) 15.3 15.3 
Portland, OR (469,000) 7.3 7.8 
Raleigh, NC (406,000) 13.3 13.7 
Reno, NV (190,000) 15.3 15.6 
Sacramento, CA (626,000) 12.0 12.3 
San Diego, CA (1,000) 11.6 10.7 
San Francisco Peninsula, CA (38,000) 10.0 9.8 
San Jose/Silicon Valley, CA (1,728,000) 13.3 13.5 
Seattle/Puget Sound, WA (898,000) 7.3 7.9 
St. Louis, MO (502,000) 10.7 10.9 
Stockton/San Joaquin County, CA (360,000) 16.7 17.0 
Tampa, FL (727,000) 11.1 11.9 
Spartanburg, SC (437,000) 10.9 11.1 
Washington, DC 15,000 12.9 12.9 
West Palm Beach, FL 141,000 12.3 12.0 
U.S. TOTAL/AVERAGE (23,457,000) 10.87 11.08 
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UNITED STATES  |  INDUSTRIAL SURVEY  |  SALES PRICE AND CAP RATE AS OF MARCH 2010

MARKET
SALES PRICE

(US$ PSF)
CAP 

RATE %
VACANCY FORECAST

(3 MONTHS)
ABSORPTION FORECAST 

(3 MONTHS)
RENT FORECAST 

(3 MONTHS)

Atlanta, GA 32.08 9.20 Down Up Same

Bakersfield, CA 48.00 9.50 Same Same Same

Boise, ID Down Same Same

Boston, MA 40.00 9.00 Up Up Same

Charleston, SC 45.00 9.50 Same Same Same

Chicago, IL 40.00 7.90 Same Up Same

Cincinnati, OH 31.00 8.50 Same Same Same

Cleveland, OH 44.00 10.25 Same Same Same

Columbia SC Down Up Same

Columbus, OH 27.00 8.75 Same Same Same

Dallas-Ft. Worth, TX 25.00 8.80 Up Up Same

Denver, CO 37.00 8.25 Up Same Same

Detroit, MI 40.00 8.00 Up Same Down

Fairfield, CA Up Down Down

Fresno, CA 35.00 9.00 Same Up Same

Ft. Lauderdale-Broward Co., FL 97.00 Same Same Down

Greenville, SC 38.00 9.50 Down Up Same

Hartford, CT 40.00 10.00 Same Same Same

Honolulu, HI Up Down Down

Houston, TX 71.00 10.00 Up Down Down

Jacksonville, FL 36.00 9.25 Same Same Same

Las Vegas, NV 129.70 Up Same Down

Little Rock, AR 38.50 10.25 Same Same Same

Los Angeles - Inland Empire, CA 71.00 8.50 Down Up Same

Los Angeles, CA 97.00 7.25 Up Down Down

Memphis, TN 26.00 10.25 Down Up Same

Miami, FL 65.00 Same Same Down

Nashville, TN 37.50 9.75 Up Down Down

New Jersey - Central 43.58 Up Down Down

New Jersey - Northern 37.50 10.00 Up Down Down

Oakland, CA 7.50 Down Up Same

Orange County, CA 119.00 6.75 Up Down Down

Orlando, FL Same Same Down

Philadelphia, PA 45.00 9.50 Down Up Same

Phoenix, AZ 49.58 8.00 Up Down Down

Pleasanton/Walnut Creek, CA Same Same Same

Portland, OR 62.50 9.00 Same Up Same

Reno, NV Up Down Down

Sacramento, CA 48.00 8.50 Up Same Same

San Diego, CA 115.00 Same Same Same

San Francisco Peninsula, CA 300.00 6.00 Up Same Same

San Jose/Silicon Valley, CA 85.00 8.00 Same Up Same

Seattle/Puget Sound, WA Same Same Same

Stockton/San Joaquin County, CA 48.00 8.40 Up Down Same

Tampa, FL 38.46 Same Up Down

Spartanburg, SC 38.00 9.50 Down Up Same

West Palm Beach, FL 157.00 Same Same Down

U.S. AVERAGE 62.56 8.83
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UNITED STATES  |  INDUSTRIAL SURVEY  |  RENTS AS OF MARCH 2010

MARKET
WAREHOUSE/DISTRIBUTION 

SPACE (US$ PSF)
BULK SPACE
(US$ PSF)

FLEX/SERVICE SPACE  
(US$ PSF)

TECH/R&D SPACE  
(US$ PSF)

Atlanta, GA 3.56 3.17 7.37 7.50
Bakersfield, CA 4.00 3.95 7.00
Baltimore, MD 4.74 10.78
Boise, ID 4.50 4.50 6.30 6.30
Boston, MA 4.75 5.00 7.00 10.00
Charleston, SC 3.60 3.90 6.00 16.00
Charlotte, NC 3.50 8.56
Chicago, IL 3.81 2.65 8.91
Cincinnati, OH 3.16 2.97 6.48 6.48
Cleveland, OH 2.75 3.10 8.38 9.00
Columbia SC 3.75 4.00 6.00 9.50
Columbus, OH 2.92 2.91 5.61 5.61
Dallas-Ft. Worth, TX 3.00 2.75 7.00 8.50
Denver, CO 3.50 3.25 8.50 9.50
Detroit, MI 4.09 8.23
Fairfield, CA 5.76 9.36
Fresno, CA 2.40 2.16 3.36 6.00
Ft. Lauderdale-Broward Co., FL 7.25 6.64 9.68
Greenville, SC 3.00 2.95 5.50 18.00
Hartford, CT 4.28 4.28 7.95 7.95
Honolulu, HI 12.12
Houston, TX 4.90 3.98 7.92 9.00
Jacksonville, FL 3.75 3.00 9.00
Kansas City, KS 4.05 8.32
Las Vegas, NV 5.42 4.79 7.17 11.47
Little Rock, AR 3.57 1.79
Los Angeles - Inland Empire, CA 3.85 3.68 7.00 11.25
Los Angeles, CA 6.00 5.36 12.75 13.50
Louisville, KY 3.59 6.52
Memphis, TN 2.62 2.58 7.09 10.00
Miami, FL 7.60 6.82 10.94
Nashville, TN 4.12 3.13 7.44
New Jersey - Central 4.87 4.37 11.83 4.97
New Jersey - Northern 6.33 5.76 11.16 6.19
Oakland, CA 4.56 2.64 5.28 9.72
Orange County, CA 7.45 6.25 13.25 13.50
Orlando, FL 4.87 4.20 9.10 9.19
Philadelphia, PA 4.00 3.75 7.00 11.00
Phoenix, AZ 6.24 5.08 12.36
Pleasanton/Walnut Creek, CA 4.80 4.20 15.84
Portland, OR 5.82 5.30 9.58 10.03
Raleigh, NC 4.15 9.11
Reno, NV 3.72 3.72 8.04
Sacramento, CA 4.56 3.00 9.60 11.04
San Diego, CA 7.92 7.32 11.16 15.12
San Francisco Peninsula, CA 9.84 9.84 21.12 21.12
San Jose/Silicon Valley, CA 5.59 5.64 8.71 12.64
Seattle/Puget Sound, WA 7.00 11.64
St. Louis, MO 3.90 10.26
Stockton/San Joaquin County, CA 4.08 3.66 7.20 7.30
Tampa, FL 4.57 4.22 8.63 9.54
Spartanburg, SC 2.00 2.95 5.50 18.00
Washington, DC 7.67 12.27
West Palm Beach, FL 8.42 6.55 10.99
U.S. AVERAGE 4.86 4.23 8.88 10.47
Quarterly Change -0.73%



CANADA  |  INDUSTRIAL SURVEY

MARKET
EXISTING INVENTORY (SF) 

MAR. 31, 2010
NEW CONSTRUCTION  

Q1 2010 (SF)
CURRENTLY UNDER 
CONSTRUCTION (SF)

Calgary, AB 119,278,000 61,000 638,000 
Edmonton, AB 76,525,000 184,000 579,000 
Halifax, NS 7,079,000 17,000 0 
Montreal, QC 347,641,000 50,000 300,000 
Ottawa, ON 28,027,000 0 101,000 
Regina, SK 15,006,000 0 1,020,000 
Saskatoon, SK 19,183,000 41,000 30,000 
Toronto, ON 721,046,000 451,000 925,000 
Vancouver, BC 175,745,000 296,000 1,304,000 
Waterloo Region, ON 61,374,000 178,000 207,000 
CANADA TOTAL/AVERAGE 1,570,905,000 1,278,000 5,104,000 

canada  |  INDUSTRIAL SURVEY

MARKET
ABSORPTION 
Q1 2010 (SF)

VACANCY RATE 
DEC. 31, 2009 (%)

VACANCY RATE 
MAR. 31, 2010 (%)

Calgary, AB 978,000 6.2 5.8 
Edmonton, AB 743,000 5.4 4.6 
Halifax, NS 131,000 8.2 6.3 
Montreal, QC (22,000) 6.7 6.7 
Ottawa, ON (117,000) 4.2 4.6 
Regina, SK 2,000 2.0 2.0 
Saskatoon, SK 138,000 4.0 3.3 
Toronto, ON 3,409,000 6.3 5.9 
Vancouver, BC 452,000 4.8 4.7 
Waterloo Region, ON (51,000) 8.0 7.9 
CANADA TOTAL/AVERAGE 5,664,000 6.14 5.86 

CANADA  |  INDUSTRIAL SURVEY  |  SALES PRICE AND CAP RATE AS OF MARCH 2010

MARKET
SALES PRICE

(C$ PSF)
CAP 

RATE %
VACANCY FORECAST

(3 MONTHS)
ABSORPTION FORECAST 

(3 MONTHS)
RENT FORECAST 

(3 MONTHS)
Calgary, AB 115.00 7.75 Down Down Same
Edmonton, AB 82.72 7.30 Down Up Same
Halifax, NS 90.00 8.50 Down Down Same
Montreal, QC 85.00 8.25 Same Same Same
Ottawa, ON 78.50 7.88 Same Same Same
Regina, SK 139.00 7.50 Same Same Same
Saskatoon, SK 110.00 8.50 Same Same Same
Toronto, ON 68.14 7.90 Down Up Up
Vancouver, BC 110.00 6.50 Down Same Same
Waterloo Region, ON 78.00 8.00 Same Same Same
CANADA TOTAL/AVERAGE 95.64 7.81

CANADA  |  INDUSTRIAL SURVEY  |  RENTS AS OF MARCH 2010

MARKET
WAREHOUSE/DISTRIBUTION 

SPACE (C$ PSF)
BULK SPACE

(C$ PSF)
FLEX/SERVICE SPACE  

(C$ PSF)
TECH/R&D SPACE  

(C$ PSF)
Calgary, AB 6.75 6.25 9.00 9.75
Edmonton, AB 7.10 6.15 8.10 8.75
Halifax, NS 6.75 5.25 8.95 13.95
Montreal, QC 4.00 4.00 6.50 8.00
Ottawa, ON 7.25 6.75 8.50 10.75
Regina, SK 8.00 6.50 12.00 14.00
Saskatoon, SK 9.00 8.00 10.50 13.00
Toronto, ON 5.26 4.82 7.56 8.19
Vancouver, BC 6.50 6.00 8.00 9.50
Waterloo Region, ON 4.91 4.30 8.35 8.35
CANADA TOTAL/AVERAGE 6.55 5.80 8.75 10.42
Quarterly Change 1.58%

p. 6    |   Colliers International
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U.S. INDUSTRIAL VACANCY

MARKET
VACANCY RATE

mar. 31, 2010 (%)

Boston, MA  22.78 
Phoenix, AZ  18.14 
Stockton/San Joaquin County, CA  16.99 
Las Vegas, NV  16.30 
Little Rock, AR  16.29 
Reno, NV  15.56 
Pleasanton/Walnut Creek, CA  15.29 
Detroit, MI  14.77 
Fairfield, CA  14.05 
Memphis, TN  13.91 
Raleigh, NC  13.72 
Atlanta, GA  13.64 
Los Angeles - Inland Empire, CA  13.55 
San Jose/Silicon Valley, CA  13.50 
Orlando, FL  13.44 
New Jersey - Northern  13.20 
Washington, DC  12.94 
Columbus, OH  12.90 
Charlotte, NC  12.84 
Louisville, KY  12.36 
Sacramento, CA  12.35 
Chicago, IL  12.25 
Nashville, TN  12.08 
West Palm Beach, FL  12.05 
Dallas-Ft. Worth, TX  11.90 
Tampa, FL  11.87 
Boise, ID  11.28 
Baltimore, MD  11.24 
New Jersey - Central  11.22 
Greenville, SC  11.15 
Spartanburg, SC  11.15 
Jacksonville, FL  11.06 
St. Louis, MO  10.91 
U.S. AVERAGE  11.08 
San Diego, CA  10.72 
Bakersfield, CA  10.31 
Miami, FL  10.20 
Charleston, SC  10.19 
Ft. Lauderdale-Broward, FL  10.16 
Philadelphia, PA  9.96 
San Francisco Peninsula, CA  9.83 
Hartford, CT  9.42 
Oakland, CA  9.34 
Cincinnati, OH  8.79 
Denver, CO  8.56 
Columbia SC  8.48 
Cincinnati, OH  8.46 
Fresno, CA  8.19 
Seattle/Puget Sound, WA  7.93 
Portland, OR  7.85 
Kansas City, KS  7.11 
Houston, TX  6.64 
Orange County, CA  6.59 
Los Angeles, CA  5.82 
Honolulu, HI  4.37 

and on the back of a healthy domestic economy are expected to post 
improved results as the year progresses.

Despite a more robust economy, U.S. warehouse markets are still 
contracting. First quarter absorption was again negative with occupied 
space decreasing by 23.5 million square feet (MSF). The latest results 
were appreciably worse than the fourth quarter when 15.6 MSF was 
returned to the market, but did represent a marked improvement from one  
year ago, when occupied space contracted by 39.6 MSF. Widespread 
weakness was recorded in all regions with most major markets again 
returning space to the market. Anecdotal evidence suggests, however, that 
many markets are only a quarter or two away from stabilizing with 
increased leasing activity in all but a few markets. Canadian markets, 
however, started the year with a sizeable gain in occupied space with first 
quarter absorption totaling 5.7 MSF.

Warehouse construction continues to shrink to record lows. First 
quarter completions totaled just 2.6 MSF, a further decrease from the 
fourth quarter and the lowest on record. When measured against a total 
inventory of 12.7 billion square feet, new construction is now effectively 
zero – a situation the U.S. warehouse market has not experienced in 
recorded history. In the coming quarters, construction is anticipated to rise 
modestly but exceptionally low levels of construction are expected to 
persist for the balance of 2010 and into 2011. In select markets very limited 
build-to-suit activity may return before then; generally, the warehouse 
market will see very little development activity until rents stabilize and 
demand increases. Quarter-end construction activity registered 16.1 MSF, 
a modest increase from the 15.4 MSF that was under construction at the 
end of the fourth quarter of 2009. Canadian construction also remains 
muted with just 1.3 MSF completed during the quarter.

U.S. industrial vacancy rate surpasses 11.0%. The U.S. industrial 
warehouse vacancy rate increased by 21 basis points during the first 
quarter to register 11.08 percent. This was the smallest quarterly increase 
since vacancies started their upward march 27 months ago but did bring 
the national vacancy rate to a decade high and up by 318 basis points from 
the low registered in the fourth quarter of 2007. Of the 54 markets tracked 
across the country, 34 saw vacancies increase while 20 registered no 
change or declines. Canadian warehouse vacancies, however, fell by 28 
basis points during the quarter to 5.86 percent. 

Rents drop just 0.7% during the quarter. First quarter warehouse 
rents posted a modest decrease, falling 0.7 percent to $4.86 per square 
foot. With this latest decrease, U.S. warehouse rents are down 8.7 percent 
over the past year and 14.7 percent from the peak recorded in Q4 2007. 
While a number of markets have seen rents remain steady, some metros 
have seen industrial lease rates fall by over 25% in the last 12 months. 
Canadian warehouse rents, however, managed to eke out a small increase 
during the quarter, rising 1.6 percent to $6.55 CAD per square foot.

U.S Industrial Markets Pull Back –  
Again, Canada Shows Growth
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Absorption – Net change in leased space over a 
given period of time.

Bulk Space – 100,000 square feet or more with 
up to 10 percent office space, the balance being 
general warehouse space with 20 to 36 foot 
ceiling heights. All loading is dock-height.

Flex Space – Single-story buildings having 10- 
to 18-foot ceilings with both floor-height and 
dock-height loading. Includes wide variation in 
office space utilization, ranging from retail and 
personal service through distribution, light 
industrial and occasional heavy industrial use.

Inventory – Includes all existing multi or single 
tenant leased and owner-occupied industrial 
warehouse, light manufacturing, flex and R&D 
properties greater than or equal to 10,000 
square feet.

New Construction – Includes completed 
speculative and build-to-suit construction. New 
construction quoted on a net basis after any 
demolitions or conversions.

Service Space – Single story (or mezzanine) 
with 10- to 16-foot ceilings with frontage 

treatment on one side and dock-height loading 
or grade level roll-up doors on the other. Less 
than 15% office.

Tech/R&D – One- and two- story, 10- to 15-foot 
ceiling heights with up to 50% office/dry lab 
space (remainder in wet lab, workshop, storage 
and other support), with dock-height and 
floor-height loading.

Triple Net Rent – Includes rent payable to the 
landlord and does not include additional 
expenses such as taxes, insurance, 
maintenance, janitorial and utilities. All industrial 
and high-tech/R&D rents in this report are 
quoted on an annual, triple net per square foot 
basis in U.S. dollars.

Vacancy Rate – Percentage of total inventory 
available (both vacant and occupied) as at the 
survey date including direct vacant and 
sublease space.

Warehouse – 50,000 square feet or more with 
up to 15 percent office space, the balance being 
general warehouse space with 18- to 30- foot 
ceiling heights. All loading is dock-height.

Glossary
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