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Q2 – 2023 Greater Eastside
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General Overview

While office demand across the greater Eastside remains quiet relative to 
pre-Covid years, general activity has increased during the second quarter 
of 2023. Amazon has now solidified its employee in-office policy of three 
days per week and restarted its once delayed office improvements in 
Bellevue CBD.  Amazon’s new in-office mandate has allowed other major 
Eastside employers to implement in-office policies of their own.  A slight 
uptick in activity combined with more reliable in-office policies by big 
tech has held off, for now, major rental rate corrections throughout most 
of the greater Eastside with some exception.  

Direct office vacancy on the greater Eastside ended the quarter up at 
approximately 8.7% while total office availability is now approaching 
25% led primarily by big tech dispositions and non-renewals. Microsoft, 
and Meta alone are expected to unload close to 3 million square feet of 
office over the next 2 years, approximately 2 million square feet of which 
will be in Bellevue CBD. Anticipated vacancy combined with

approximately 1 million square feet of new office currently under 
construction and not yet leased has Bellevue CBD’s availability rate 
expected to exceed 30% by 2025.  

While the Eastside office market has remained relatively stable during 
the last few years, maintaining limited vacancy and modest rent growth, 
we should see notable reductions in rental rates and increases in 
concessions heading towards 2024. 

Economy

According to the U.S. Bureau of Labor Statistics the seasonally 
adjusted monthly unemployment rate for Washington State is 4.1% 
above the nationwide rate of 3.6 %. In Seattle/Tacoma/ Bellevue, the 
unemployment rate grew from 3.0% in April 2023 to 3.3% in May 2023.

Quarterly Highlights
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Bellevue CBD  Availability Rate

Net Absorption, Net Deliveries & Vacancy
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Submarket Data

Market Vacancy 
Rate

2023  
Absorption (SF)

FS Class A 
Average Rent

520 Corridor 4.9% (225,053) $42.00 - $47.00

Bellevue CBD 8.9% 624,404 $55.00 - $75.00

Bothell 12.9% (20) $35.00 - $40.00

Issaquah 5.4% 596,677 $32.00 - $45.00

I-90 Corridor 25.8% (810,578) $35.00 - $45.00

Kirkland 6.8% (104,132) $55.00 - $65.00

Redmond 8.4% (214,352) $42.00 - $47.00

Suburban Bellevue 7.3% 156,780 $40.00 - $47.00

DIRECT EASTSIDE 
VACANCY RATE (APPX.)8.70%

Below is a table providing summary information for 
the major submarkets of the Eastside:

I-90 Corridor

Suburban
Bellevue

Coal Creek
Issaquah

Kirkland

Bothell
Kenmore

Redmond

520 Corridor

Bellevue CBD

Data provided by Costar



Notable Office Leases : Q22 2023
Tenant Building Address Square Feet

Canyon Pointe - Building B 22309 30th Drive SE, Bothell 87,273 RSF

Skyline Tower 10900 NE 4th Street, Bellevue 55,500 RSF

Park @ Willow Ridge - Bldg B 12277 134th Ct NE, Redmond 34,875 RSF

The Office at Riverpark 15809 Bear Creek Pky NE, Redmond 34,875 RSF

929 Office Tower 929 108th Ave NE, Bellevue 26,077 RSF

Building & Address Buyer / Seller Building Size Sale Price / Price PSF

3190 160th Ave SE

Bellevue, WA
Intracorp Homes / Bluesun Bellevue, LLC 60,423 RSF $18M / $298

Notable Office Sales : Q2 2023
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Notable Availability : 
Building Rentable Square Feet Timing Notes

The Bravern

Bellevue CBD
752,171 RSF TBD Microsoft expected to vacate August 31, 2025

Woodlands @ Bellevue

I-90 Corridor 
704,421 RSF Q3 2023 Boeing vacating June 30, 2023

Advanta Office Commons

I-90 Corridor 
617,424 RSF Q4 2023 Microsoft vacating September 30, 2023

City Center Plaza

Bellevue CBD
569,636 RSF Q2 2024 Microsoft vacating June 30, 2024

The Eight

Bellevue CBD
541,000 RSF Q1 2024 Under Construction

Millennium Corporate Park

Redmond
497,193 RSF Available now Microsoft sublease expires April 30, 2028

Lincoln Square North 

Bellevue CBD
442,378 RSF Available now Microsoft vacating floors 9 - 28 upon notice
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Notable Availability Continued: 

First Quarter 2023

Building Rentable Square Feet Timing Notes

Four 106

Bellevue CBD
459,100 RSF Q2 2025 Under Construction

90 East

I-90 Corridor
396,344 RSF Q4 2023 Microsoft vacating October 31, 2023

Spring District - Block 6

Suburban Bellevue 
326,731 RSF Available now (shell) Meta sublease term expires October 31, 2037

Kirkland Urban

Kirkland
128,087 RSF Available now Tableau sublease expires February 28, 2030

Summit I 

Bellevue CBD
107,362 RSF Available now PSE sublease expires October 31, 2028

GIX Building

Suburban Bellevue
96,231 RSF

Relocation required 

(TBD)
GIX sublease term expires September 30, 2027

  Market Report  |  6



  Market Report  |  7Second Quarter 2023

Office Construction

Four 106 Tower 
320 106th Ave NE
Bellevue, WA
Developer: Patrinely Group 
Comments: 21 story class A office tower 
totaling ±500,000 SF. Delivery Q2 2025.

The Spring District 
124th Ave NE & NE 12th Street
Bellevue, WA
Developer: Wright Runstad & Company 
Comments:   Multiple buildings (±1.4M 
SF) fully leased by Meta. Meta also 
purchased REI’s World Headquarters 
of 400,000 square feet. Site can deliver 
another ±1.5M square feet of BTS office. 

The Eight 
10666 NE 8th Street
Bellevue, WA
Developer: Skanska 
Comments: ±540,000 SF of speculative 
Class A Office, 25 stories. Delivery Q1 
2024.

The Artise 
10627 NE 8th Street
Bellevue, WA 
Developer: Schnitzer West 
Comments:  ±605,000 SF of Class A 
Office; 25 stories. Delivery 2024. Fully 
leased to Amazon.

Bellevue 600 
110th Ave NE & NE 6th Street 
Bellevue, WA
Developer: Amazon 
Comments:  ±1,000,000 square feet 
of Class A Office and 42-story hotel, 
purchased by Amazon. Amazon delaying 
second office tower.

555 Tower
555 108th Ave NE
Bellevue, WA
Developer: Vulcan 
Comments: ±970,000 square feet of Class 
A office space. Fully leased to Amazon. 
Delivery 2023.

WestMain 
117 106th Ave NE
Bellevue, WA
Developer: Vulcan 
Comments:  ±1,064,000 square feet 
of Class A office space. Fully leased to 
Amazon. Delivery 2023.

Meta Building X
10301 Willows Rd NE
Redmond, WA
Developer: Meta 
Comments: 350,000 square feet. Delivery 
2023.

Below are some notable Class A office projects on the Eastside that are currently under construction or will be soon:

12th & Main 
100 112th Ave NE
Bellevue, WA
Developer: Tishman Speyer 
Comments: Four class A office towers totaling 
±1.25 million SF.  Estimated delivery for Phase 
I in 2025 & Phase II in 2027.

Kirkland Ascent
422 6th St S
Kirkland, WA
Developer: Talon Private Capital 
Comments: 56,171 square feet. Delivery 
Q4 2023.

Kirkland Urban South
469 Central Way
Kirkland, WA
Developer: Alphabet 
Comments: ±300,000 square feet. 
Delivery 2024.

Microsoft Global HQ
156th Ave NE & NE 31st Way
Redmond, WA
Developer: Microsoft 
Comments: ±2.5M square feet. Delivery 
2023 - 2025.



Thank you.
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