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ECONOMIC INDICATORS 
National 2006 2007 2008F 

GDP Growth  2.9% 2.2% 1.5% 

CPI Growth 3.2% 2.8% 3.0% 

Regional    
Unemployment 4.6% 4.3% 4.7% 

Employment 
Growth  

0.8% 0.3% 0.5% 

 
MARKET FORECAST 

LEASING ACTIVITY: Although on par 
with 2007 activity, it is expected to taper 
off as economic stability declines. 

 

RENTS are expected to stabilize as 
landlords offer much more flexibility in 
lease pricing, hoping to procure 
siginificant deals. 

 

CONSTRUCTION: 350,000 sf of new 
construction is presumed to be 
completed in 2008,  more than 50% of 
which has been pre-leased. 
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  OVERALL RENTAL RATES VS.    
LEASING ACTIVITY 
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Rental Rate Leasing Activity

 



 

      

*Market terms & definitions based on BOMA  and NAIOP standards. 
 
This report contains information available to the public and has been relied upon by Cushman 
& Wakefield on the basis that it is accurate and complete. Cushman & Wakefield accepts no 
responsibility if this should prove not to be the case. No warranty or representation, express or 
implied, is made to the accuracy or completeness of the information contained herein, and 
same is submitted subject to errors, omissions, change of price, rental or other conditions, 
withdrawal without notice, and to any special listing conditions imposed by our principals. 
©2008 Cushman & Wakefield, Inc.  All rights reserved. 

For furth er infor mat ion, plea se 
contact o ur Research Depa rtment:  
Cushman & Wakefield, Inc. 
One Meadowlands Plaza, 7th floor 
East Rutherford, NJ 07073 
(201) 935-4000 
www.cushmanwakefield.com 

 
MARKET/SUBMARKET STATISTICS 

 
* Rental rates reflect $psf/year 
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MARKET HIGHLIGHTS 

NORTHERN NEW JERSEY OFFICE REPORT 1Q08 

Overall Direct YTD YTD YTD Direct Wtd. Avg.

No. of Vacancy Vacancy Leasing Under Construction Overall Class A Gross

Market/Submarket Inventory Bldgs. Rate Rate Activity Construction Completions Absorption Rental Rate*
Bergen County 25,978,185 359 17.8% 15.5% 458,196 130,000 66,000 (421,668) $29.93
Essex County 23,289,360 213 13.2% 12.6% 188,082 0 0 (129,082) $30.72

Hudson County 23,505,449 101 9.9% 6.4% 528,636 550,000 0 356,694 $38.41
Morris County 26,885,193 283 21.1% 17.2% 409,571 470,000 0 (407,795) $29.33

Passaic County 4,949,244 75 21.9% 21.3% 25,585 0 0 (103,270) $20.88
Selected Submarkets

Meadowlands 6,995,149 60 27.0% 25.8% 138,364 0 0 (149,324) $29.58
Parsippany 11,586,265 109 16.6% 13.4% 198,273 350,000 0 (9,010) $30.73

Hudson Waterfront 20,236,409 76 7.4% 3.5% 485,589 550,000 0 332,170 $38.41
Newark 13,092,042 56 13.4% 12.8% 79,324 0 0 (113,362) $31.86

Northern N.J. Total 104,607,431 1031 16.0% 13.5% 1,610,070 1,150,000 66,000 (705,121) $29.89

BUILDING SUBMARKET TENANT SQUARE  FEET BLDG CLASS

525 Washington Boulevard Hudson Waterfront AXA Financial 244,957 A

101 Hudson Street Hudson Waterfront National Union Fire Insurance Co. 77,050 A

Meadows Office Complex II Bergen Meadowlands Malo 52,236 A

500 Frank W. Burr Boulevard Bergen Route 4 East DeCottis, Fitzpatrick, Cole & Wisler, LLP 50,516 A

Harborside Financial Center X Hudson Waterfront EMI Capitol Records 34,781 A

BUILDING SUBMARKET Buyer SQUARE  FEET PURCHASE PRICE

200, 210, 220 & 230 Park Avenue; 
3040 Route 22 West; 310 Madison 
Avenue

Route 10/24 Market; Somerset Rt 
78 Corridor; Morristown

Normandy Real Estate Partners 497,402 N/A-Portfolio Sale

2200 Fletcher Avenue GW Bridge Market James Campbell Co. 220,000 $53,000,000 

465 South Street Morristown Southgate Center Four Associates, LLC 140,997 $22,000,000 

BUILDING SUBMARKET MAJOR TENANT SQUARE  FEET COMPLETION DATE

117 West Century Road Bergen Route 4 East N/A 66,000 2/08

BUILDING SUBMARKET MAJOR TENANT SQUARE  FEET COMPLETION DATE

Waterfront Corporate Plaza III Hudson Waterfront N/A 550,000 11/09

Sylvan Way Parsippany Wyndham Worldwide 250,000 12/09

930/940 Sylvan Avenue GW Bridge Market Unilever Bestfoods 130,000 6/08

NY Jets Football Company Morris Route 10/24 NY Jets 120,000 8/08

1 Jefferson Road Parsippany N/A 100,000 9/08

SIGNIFICANT 1Q08 NEW LEASE TRANSACTIONS

SIGNIFICANT 1Q08 SALE TRANSACTIONS

SIGNIFICANT 1Q08 CONSTRUCTION COMPLETIONS

SIGNIFICANT PROJECTS UNDER CONSTRUCTION/RENOVATION


