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Suburban Markets & Submarkets - Industrial & Flex

Submarket/ 
Class
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Sublease 
Vacancy
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Vacancy 
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Vacancy 
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Net 
Absorption 

YTD

Under
Construction

Deliveries 
YTD

Avg Direct 
Asking Rate 

(NNN)

Central San Diego
Downtown/Barrio/SE 9,082,461 3.49% 0.19% 3.69% 3.96% 357,443 309,991 2,009,125 346,128 $1.25 
Kearny Mesa 15,727,104 1.46% 0.89% 2.36% 2.06% (47,296) 222,238 125,000 0 $1.90 
Mission Gorge/Valley 2,110,639 1.04% 0.28% 1.32% 1.26% (1,359) (14,364) 0 0 $2.08 
Rose Cyn/Morena 3,422,492 2.62% 1.26% 3.88% 3.14% (25,374) (56,501) 0 0 $1.59 
Sports Arena 1,574,976 2.08% 0.38% 2.46% 3.40% 14,875 11,160 0 0 $1.61 
TOTAL 31,917,672 2.17% 0.67% 2.84% 2.71% 298,289 472,524 2,134,125 346,128 $1.69 

North City
Del Mar Hts/Carmel Vy 1,433,265 1.39% 7.51% 8.90% 3.87% (72,127) 77,572 519,870 0 n/a

Miramar 13,823,933 3.17% 0.40% 3.57% 2.49% (149,451) (320,177) 0 0 $1.95 
Sorrento Mesa 14,527,288 6.31% 3.66% 9.97% 9.30% (97,151) (428,451) 1,613,060 0 $3.36 
Sorrento Valley 3,212,835 8.68% 2.15% 10.84% 6.99% (123,542) (168,086) 0 0 $2.84 
Torrey Pines 5,670,471 3.90% 3.13% 7.03% 6.24% (44,715) (185,484) 278,872 0 $6.95 
UTC 4,822,661 3.45% 4.07% 7.52% 5.41% (101,830) (166,940) 0 0 $6.50 
TOTAL 43,490,453 4.69% 2.62% 7.31% 5.95% (588,816) (1,191,566) 2,411,802 0 $3.09 

North County
Carlsbad 16,084,293 3.37% 1.89% 5.26% 5.67% 65,862 (114,960) 249,015 0 $1.76 
Escondido 7,414,733 2.11% 0.20% 2.31% 1.87% (32,899) (42,545) 0 0 $1.39 
Oceanside 9,976,622 2.73% 0.32% 3.05% 2.47% (57,913) (168,497) 70,908 0 $1.32 
San Marcos 8,421,162 2.22% 0.01% 2.24% 1.66% (48,545) (72,992) 0 0 $1.33 
Vista 13,896,207 3.24% 0.59% 3.84% 2.23% (223,861) (219,421) 0 0 $1.40 
TOTAL 55,793,017 2.88% 0.78% 3.66% 3.13% (297,356) (618,415) 319,923 0 $1.45 

I-15 Corridor
Poway 9,639,267 0.88% 0.48% 1.36% 1.07% (27,449) (81,519) 0 0 $1.57 
Rancho Bernardo 7,689,150 5.66% 1.14% 6.80% 6.55% (18,801) (297,607) 0 0 $1.82 
Scripps Ranch 2,306,866 6.14% 0.29% 6.43% 7.46% 158,007 179,269 103,000 145,000 $1.79 
TOTAL 19,635,283 3.37% 0.72% 4.08% 3.94% 111,757 (199,857) 103,000 145,000 $1.77 

South County
Otay Mesa 22,711,894 3.30% 0.20% 3.50% 3.00% 275,598 309,399 1,563,708 650,015 $1.30 
South Bay 14,773,959 1.39% 0.66% 2.05% 1.36% (101,474) (42,943) 406,466 0 $1.39 
TOTAL 37,485,853 2.55% 0.38% 2.93% 2.35% 174,124 266,456 1,970,174 650,015 $1.34 

East County
TOTAL 13,700,694 0.80% 0.17% 0.97% 1.34% 49,740 20,256 381,240 0 $1.24 
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Central San Diego
Dwntwn/Barrio/SE 8,874,595 1.91% 0.10% 2.01% 2.06% 4,063 18,815 200,000 0 $1.07 
Kearny Mesa 15,660,440 3.00% 0.42% 3.42% 3.57% 23,470 59,757 0 0 $1.54 
Mission Gorge/Vly 2,110,639 4.18% 0.00% 4.18% 4.59% 8,552 20,659 0 0 $1.81 
Rose Cyn/Morena 3,421,479 0.26% 0.23% 0.49% 1.40% 31,223 68,083 0 0 $1.23 
Sports Arena 1,584,121 2.05% 0.39% 2.44% 2.59% 2,350 (20,010) 0 0 $1.25 
TOTAL 31,651,274 2.43% 0.28% 2.71% 2.93% 69,658 147,304 200,000 0 $1.40 

North City
Miramar 13,816,360 2.99% 0.24% 3.23% 3.56% 45,851 34,160 0 0 $1.50 
Sorrento Mesa 13,079,100 6.49% 0.18% 6.68% 7.55% 114,661 185,565 194,910 0 $2.92 
Sorrento Valley 3,280,909 16.26% 0.00% 16.26% 16.56% 9,921 23,941 0 0 $3.71 
Torrey Pines 5,349,012 2.55% 0.11% 2.67% 3.29% 33,162 383,334 264,165 0 $4.57 
UTC 4,689,500 0.73% 1.36% 2.09% 2.42% 15,253 6,195 0 0 $3.95 
TOTAL 40,214,881 4.89% 0.32% 5.21% 5.75% 218,848 633,195 459,075 0 $2.48 

North County
Carlsbad 15,971,600 7.17% 0.17% 7.34% 7.98% 101,770 194,267 70,000 0 $1.26 
Escondido 7,405,485 1.91% 0.40% 2.31% 3.41% 81,394 62,360 0 0 $1.15 
Oceanside 9,953,335 2.55% 0.44% 2.99% 3.25% 26,019 100,971 0 0 $0.94 
San Marcos 8,437,911 3.03% 0.70% 3.73% 4.89% 97,623 249,689 0 0 $0.95 
Vista 13,914,656 5.26% 0.59% 5.85% 7.21% 189,150 288,985 0 0 $0.98 
TOTAL 55,682,987 4.54% 0.43% 4.97% 5.86% 495,956 896,272 70,000 0 $1.07 

I-15 Corridor
Poway 9,639,177 0.75% 0.09% 0.84% 1.05% 20,328 41,173 0 0 $1.09 
Rancho Bernardo 7,830,029 9.18% 0.34% 9.52% 9.65% 9,665 (77,238) 0 0 $1.45 
Scripps Ranch 1,856,649 3.89% 0.13% 4.03% 4.65% 11,528 11,140 0 0 $1.32 
TOTAL 19,325,855 4.46% 0.20% 4.66% 4.88% 41,521 (24,925) 0 0 $1.34 

South County
Otay Mesa 16,714,471 5.52% 0.00% 5.52% 6.00% 328,457 432,369 4,882,295 492,895 $0.79 
South Bay 14,671,337 1.81% 0.16% 1.98% 2.46% 70,704 160,572 66,855 103,500 $1.00 
TOTAL 31,385,808 3.79% 0.08% 3.87% 4.33% 399,161 592,941 4,949,150 596,395 $0.84 

East County
TOTAL 13,534,994 2.52% 0.34% 2.86% 3.03% 155,353 120,783 101,245 185,195 $1.02 
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Three industrial and one flex/life science project were 
completed in Q2 for a total of 893,533 SF in Q2.  This brings 
year-to-date new supply to 1.14 million SF.  Crest Beverage 
relocated from 198,702 SF in Miramar to their new 346,128 
SF build-to-suit in Central San Diego.  Sudberry Properties’ 
202,408 SF California Crossings was completed and occupied by 
Amazon while Crow Holdings finished their 199,997 SF Runway 
Distribution Center – both located in Otay Mesa.  Alexandria 
Real Estate Equities completed a 145,000 SF life science building 
in Scripps Ranch at Scripps Ranch Technology Park that was 
occupied by Arrowhead Pharmaceuticals.

7,320,264 SF
78%

893,533 SF
10%

1,172,853 SF
12%

Under Construction Deliveries - Current Quarter Deliveries - Prior 3 Quarters

Submarket Project / Address Type Total SF Availability Developer Status

Southeast SD Crest Beverage Building 
1348 47th St Industrial 346,128

0% 
Leased to Crest 

Beverage
Reyes Holdings Completed 

Q2 2023

Otay Mesa California Crossings 
717 Harvest Rd Industrial 202,408 0% 

Leased to Amazon Sudberry Properties Completed 
Q2 2023

Otay Mesa Runway Distribution Center 
9063 & 9093 Airway Rd Industrial 199,997 100% Crow Holdings Completed 

Q2 2023

Scripps Ranch Scripps Ranch Technology Park 
10102 Hoyt Park Dr

Flex / Life 
Science 145,000

0% 
Leased to 

Arrowhead 
Pharmaceuticals

Alexandria Real 
Estate Equities

Completed 
Q2 2023

Del Mar Hts / 
Carmel Valley

Torrey View 
11220 El Camino Real

Flex / Life 
Science 519,870 52% 

Bldg C leased to BD
Breakthrough 
Properties

Under 
Construction 
Est. Q3 2023

Otay Mesa
Interchange 
NEC Piper Ranch Rd & Otay 
Mesa Rd

Industrial 404,832 100%
Phelan 
Development 
Company

Under 
Construction 
Est. Q3 2023

Otay Mesa Heritage Industrial Park 
3330, 60, 90 Heritage Rd Industrial 201,200 100% Rockefeller Group

Under 
Construction 
Est. Q3 2023

Otay Mesa Landmark at Otay 
1610 & 1910 Landmark Rd Industrial 476,060

49% 
1610 leased to RL 

Jones

Majestic Realty 
/ Sunroad 
Enterprises

Under 
Construction 
Est. Q3 2023

Otay Mesa
Brown Field Technology Park 
7222 Airway Rd & 7498 
Colchester Rd

Industrial 203,244 100%
Murphy 
Development 
Company

Under 
Construction 
Est. Q3 2023

Sorrento Mesa
Sorrento Gateway Business 
Park 
4930 Directors Pl

Flex / Life 
Science 170,293

0% 
Leased to Sorrento 

Therapeutics

Healthpeak 
Properties

Under 
Construction 
Est. Q2 2023

Recent & Near Future Deliveries
Partial List

Market 
Overview

San Diego County Summary
North County San Diego, Q2 2023

Lease & Sales Rate Trends
North County Industrial & Flex | 20,000 SF +

Industrial Buildings by Size

2,000 - 10,000 SF 1,054

10,001 - 20,000 SF 574

20,001 - 50,000 SF 435

50,001 - 100,000 SF 120

100,001 + SF 77

North County Inventory

2,329 2.58%

North County Industrial / Flex
Average Sales Price Per SF and Asking Rental Rates per SF (NNN) 
Buildings 20,000 SF or Greater

Source: Costar
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Avg. Sale Price ($/SF) Avg. Rental Rate ($/SF)

Q2 2023 Q2 2022 Change

Overall Vacancy  
(incl. sublease) 3.66% 2.03%

Net Absorption SF (297,356) 62,500

New Supply SF 0 0

Average Asking Rent 
(NNN) $1.45 $1.28

All County Industrial, Q2 2023
Under Construction
Deliveries - Current Quarter
Deliveries - Prior 3 Quarters

VacancyTotal Industrial 
Bldgs

0 SF

Under  
Construction

55.8M SF

Total Square  
Footage

(NNN)



Available Buildings (contact us for off-market sale opportunities)

North 
County

Recent Transactions
North County

1900 Aston Ave, Ste 100 | Carlsbad

22,825 SF $1.86/SF NNN

LEASED

1185 Joshua Way | Vista

12,160 SF $268/SF

SOLD

1449 Simpson Way | Escondido

14,000 SF $313/SF

SOLD

2870 Whiptail Loop, Ste 102 | Carlsbad

18,710 SF $1.55/SF NNN

LEASED

1645 S Rancho Santa Fe Rd | San Marcos

7,440 SF $1.60/SF MG

LEASED

2349 La Mirada | Vista

14,907 SF $275/SF

SOLD

1960 Watson Way| Vista

15,950 SF $1.20/SF NNN

LEASED

1145 Industrial Ave | Escondido

17,760 SF $225/SF

2630 Business Park Dr | Vista

26,260 SF $1.35/SF NNN

237 Via Vera Cruz | Carlsbad

80,257 SF $275/SF | $1.35/SF NNN

1291 Rocky Point Dr | Oceanside

38,505 SF $1.50/SF NNN

2445 Cades Way | Vista

24,014 SF $1.25/SF NNN

FOR LEASE

2776 Loker Ave W | Carlsbad

19,287 SF $6,750,450 

FOR LEASE

FOR SALE FOR LEASE FOR LEASE

FOR SALE OR LEASE

SOLD

2351 Meyers Ave | Escondido

67,300 SF Contact Broker
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What sets us apart is not what we do, but how we do it.

Execute Campaign
Conduct Tours
Activity Reporting

Marketing Strategy
Analyze Comparables
Evaluation & Underwriting

Develop Target Users
Create Marketing Collateral
Communicate Consistent 
Message

Negotiate Terms
Manage Transactions
Finalize Contracts

Position Introduce Target Execute

Mike Erwin

Sr Executive VP

•	Member, Society of Industrial & 
Office Realtors™ (SIOR)

•	22 years of experience

•	Consistent Top 2 Producer

•	CoStar Power Broker

•	MBA in Real Estate Finance

Dir +1 760 930 7971

Cell +1 760 807 0909

mike.erwin@colliers.com

License No.01242826

Hank Jenkins

Associate Vice President 

•	North County Industrial Specialist

•	6 years of experience

•	Active member of NAIOP & ULI

•	B.A. Econ & Real Estate

Dir +1 760 930 7904

Cell +1 602 882 0138

hank.jenkins@colliers.com

License No. 01981328

Tucker Hohenstein

Dir +1 760 930 7966

Cell +1 858 336 4104

tucker.hohenstein@colliers.com

License No. 00999360

Sr Executive VP

•	Member, Society of Industrial & 
Office Realtors™ (SIOR)

•	30 years of experience

•	Consistent Top 2 Producer

•	CoStar Power Broker

•	MBA in Real Estate Finance

Annie Beliveau

Client Services Specialist

•	North County Industrial Specialist

•	6 years marketing experience

•	Excellent client relations

•	B.A. in Public Relations & 
Marketing

Dir +1 858 677 5329

Cell + 925 817 9887

annie.beliveau@colliers.com

License No. 02081782

BAE Systems | Best Buy | Callaway | Carvin | Coca Cola | Contractors Equipment  | Danaher | Genuine Parts Company

Hawthorne Cat | HD Supply | Helix Electric | Henkels & McCoy | Hertz | Juneshine | Pure Project | U-Haul | Verizon

Partial Client List


