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INTRODUCTION

INTRODUCTION
Charleston office market fundamentals are strong relative to other 
major metros. But while leasing and sales in the office sector are stable, 
we have to keep a close eye on how the Charleston market will fare in 
uncertain economic times in 2023 and beyond.

• Overall office vacancy in the market still remains at 10% or below, 
which reflects a healthy office supply and demand balance. While 
many office tenants are downsizing and some office assets are 
headed for trouble, Class-A leasing in prime locations remains 
strong. Tenants are willing to pay more for amenities and a superior 
workplace for their employees. Larger markets across the country 
tell a different story (soaring vacancies and empty headquarter 
buildings). But our smaller average tenant size and location 
desirability has helped us outpace some of this downturn. 

• Charleston continues to struggle with recruiting new large office 
users. Most of our large office employers are homegrown.   

• There will be a large chunk of Class-A office space delivered to the 
market in 2023, but nothing significant in the pipeline beyond that. 
The lack of new construction will be good for the newly completed 
Class-A office buildings by limiting competition moving through 
2023, but it is a bit worrisome because of the length of time it 
takes for large new office buildings to get designed, permitted and 
developed (4+ years).  We should see a period of swift lease-up and 
then rents will tend to increase because of the lack of new supply 
soon after that. 

• Rising interest rates will continue to impact the sales sector by 
limiting the availability of debt to buyers.  But even with interest 
rates rising, there does not seem to be upward pressure on office 
cap rates in the Charleston market.
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OFFICE MARKET STATISTICS
DECEMBER 2022

23.18M
Total Market Sq. Ft.

8.3%
Vacancy Rate

494,147
YTD Net Absorption
(in square footage)

294,013
YTD Deliveries
(in square footage)

310,532
Under Construction
(in square footage)

$29.15/SF
Quoted Market 
Rate

*buildings 10,000 SF and up

CHARLESTON MARKET HIGHLIGHTS
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SUBMARKET BREAKDOWNSUBMARKET BREAKDOWN

Submarket Total Buildings Total SF Direct Vacant SF % Vacancy YTD Net Absorption SF YTD Deliveries SF Under Construction Quoted Rates

Daniel Island 49 1,997,320 SF 287,321 SF 19.9% (242,233) SF 19,840 SF 0 SF $35.09/SF

Dorchester County 39 767,711 SF 31,722 SF 4.1% (27,357) SF 0 SF 0 SF $18.80/SF

Downtown Charleston 160 6,455,899 SF 508,800 SF 8.2% 375,913 SF 177,485 SF 260,532 SF $38.17/SF

North Charleston 190 7,517,286 SF 685,490 SF 10.0% 320,636 SF 25,288 SF 0 SF $26.62/SF

Outlying Berkeley County 60 1,717,657 SF 45,388 SF 2.7% 400 SF 0 SF 50,000 SF $29.00/SF

West Ashley 54 1,382,448 SF 78,320 SF 5.9% 46,356 SF 25,000 SF 0 SF $27.22/SF

West Charleston County 13 278,281 SF 12,453 SF 4.5% (5,441) SF 0 SF 0 SF -

Mt. Pleasant/Awendaw 117 3,066,433 SF 249,593 SF 10.7% 25,873 SF 46,400 SF 0 SF $29.12/SF

MARKET TOTAL 682 23,183,035 SF 1,899,087 SF 8.3% 494,147  SF 294,013 SF 310,532 SF $29.15/SF

CHARLESTON
SUBMARKET OVERVIEW
The Charleston-area commercial real estate market is broken down into 
8 distinct submarkets: Daniel Island, Dorchester County, Downtown 
Charleston, North Charleston, Outlying Berkeley County, West 
Ashley, West Charleston County, and Mt. Pleasant/Awendaw. 

There is nuance between each locality and different phenomena that 
impact the health and status of each. Each submarket is unique, and they 
all come together to create the landscape for Charleston’s commercial 
real estate community. 

A complete breakdown on submarket stats is below:

* Stats are for existing buildings that are 10,000 SF and larger

OUTLYING BERKELEY COUNTYOUTLYING BERKELEY COUNTYDORCHESTER COUNTYDORCHESTER COUNTY

WEST CHARLESTON COUNTYWEST CHARLESTON COUNTY

WEST ASHLEYWEST ASHLEY

NORTH NORTH 
CHARLESTONCHARLESTON

DANIELDANIEL
ISLANDISLAND

MT. PLEASANT/MT. PLEASANT/
AWENDAWAWENDAW

DOWNTOWNDOWNTOWN
CHARLESTONCHARLESTON
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OFFICE REDEVELOPMENT

OFFICE REDEVELOPMENTOFFICE REDEVELOPMENT

A VIABLE ALTERNATIVE TO NEW CONSTRUCTION?

TENANT 
RETENTION/
ATTRACTION

BOOST
PROPERTY 

VALUE

Office redevelopment is the process of renovating or restructuring an existing office 
space to make it more functional, efficient, and aesthetically pleasing. This can involve 
a variety of activities, such as remodeling the layout of the space, updating the finishes 
and fixtures, adding new technology and amenities, and making improvements to 
the building’s infrastructure. Office redevelopment is often undertaken to modernize 
an older office space, to adapt to changing business needs, or to improve the work 
environment for employees. It can be a complex process that involves a variety of 
stakeholders, including architects, designers, contractors, and facility managers.

Why would a building owner pursue a redevelopment project? 

To attract and retain tenants: This may involve updating the appearance and 
amenities of the space, as well as improving the building’s infrastructure and energy 
efficiency, all of which can help to improve employee satisfaction and productivity.

To increase the value of the property: modernization will make it more attractive to 
potential buyers or tenants.

To adapt to changing business needs: As businesses evolve, their needs for office 
space may change. Landlords may undertake office redevelopment in order to adapt 
the space to better meet the needs of current or future tenants.

To capitalize on location: redevelopment opportunities are often in “infill” locations 
near population hubs, infrastructure, and amenities. Redevelopment in a prime 
location can pay dividends. 

“
“

With so much square footage 
currently sitting underutilized  

in urban centers, we predict 
the future must be community-

oriented, and existing office 
building inventory can be 

repositioned to better meet the 
needs of the people who live and 

work nearby.

ADAPT TO 
EVOLVING 

LANDSCAPE

CAPITALIZE 
ON

LOCATION
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FUTURE MARKETOFFICE REDEVELOPMENT

PROOF OF CONCEPT IN CHARLESTON

GARCO MILL - 4900 O’Hear Ave - North Charleston, SC
Garco Mill is a mixed-use office and retail campus located in North Charleston’s 
vibrant Park Circle neighborhood. Known by the acronym of its former owner/
operator, General Asbestos and Rubber Co., Garco Mill was built in the early 
20th century as a textile factory. It now consists of 238,000 SF and several 
modern office tenants.

The Cigar Factory, one of Charleston, South Carolina’s most well-known and 
recognizable properties, is located at the corner of East Bay Street and Co-
lumbus Street. The iconic building is 244,000 SF and positioned on 4.5 acres 
within the landmark historic district.

Beginning its operation as a working dry dock in 1901, Navy Yard Charleston 
has maintained a naval presence on the North Charleston waterfront for 
nearly a century. Today, the site includes the former Naval Hospital, a 
neoclassical power plant, and a series of storehouses. It is slated for complete 
redevelopment into a 45-acre, master-planned mixed-use destination.

CIGAR FACTORY - 701 E. Bay - Charleston, SC

NAVY YARD CHARLESTON - North Charleston, SC

In Charleston, a handful of historic properties have been redeveloped to house 
businesses in different ways. One of the most prominent examples is the Peninsula’s 
Cigar Factory. Located at 701 E Bay St, the property has been standing since 1881 
when it was a cotton manufacturing facility before it became a cigar factory in early 
1900’s. In 2014, it was restored into a mixed-use building that includes office space, 
restaurants, retailers, and event space. In many ways it is the crown jewel of office 
redevelopment in Charleston. Here are a few others that embody the concept, and 
may pave the way for more in the future:

OFFICE REDEVELOPMENT
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FEATURED LISTINGS

FEATURED LISTINGS

The Morris is nearing construction completion, and 
will be one of Charleston’s most sophisticated office 
buildings. 

The building features 115,000 SF of office and 8,500 SF 
of retail with a stunning outdoor courtyard in NoMo’s 
hottest area. Leasing activity is hot, and we currently 
have available suites ranging from 3,379 SF - 17,772 SF

THE MORRIS

1080-1090 Morrison Drive, Charleston, SC

Located in the Class-A office hub of North Charleston the 
World Trade Center Charleston (WTCC) at 4500 Leeds 
Avenue has multiple office opportunities available.

Providing an exceptional and centralized location 
the WTCC gives tenants the ability to easily access all 
submarkets via I-526 and is minutes from the Charleston 
International Airport.

WTCC OFFICE

North Charleston, SC

Ashley Overlook is one of Charleston’s largest Class 
A multi-tenant office buildings located in the area’s 
premier office park, The Executive Park at Faber Place.

Conveniently located off of I-526 (77,844 VPD), Ashley 
Overlook provides tenants with easy access to the 
entire tri-county area, close proximity to I-26, numerous 
amenities, the airport, and local workforce.

ASHLEY OVERLOOK

4390 Belle Oaks, North Charleston, SC

910 Johnnie Dodds Boulevard is a 27,000 SF adaptive 
re-use office and medical project located at one of the 
most highly visible locales in Mt. Pleasant.

The upside this property offers for Office and Medical 
Office users is significant, and will provide the best of 
all worlds: unbeatable location, contemporary design, 
flexible configurations, and abundant parking.

910 JOHNNIE DODDS BLVD

Mount Pleasant, SC 29464

Wingo Way is a Class A four-story suburban office 
development that sits at the base of the Arthur Ravenel 
Jr. Bridge in the desirable submarket of Mount Pleasant 
in Charleston, South Carolina.

We have seen a flurry of activity at this building in 2022, 
and currently have available suites ranging from 2,000 
SF - 8,855 SF.

302 WINGO WAY

Mount Pleasant, SC

Global developer Jamestown entered the mix in 2021, 
and North Charleston’s Navy Yard is poised to become 
the region’s next transformational destination. 

We currently have over 100K SF for lease in former 
Storehouses 7, 8, & 9.

NAVY YARD CHARLESTON

North Charleston, SC 

FEATURED LISTINGS
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Ice House @ Park Circle (Building 3)
4287 Spruill Ave, North Charleston, SC

Towne @ Cooper
0 Clements Ferry Road, Charleston, SC

1081 Johnnie Dodds Blvd
1081 Johnnie Dodds Blvd, Mount Pleasant, SC

The Morris
1080-1090 Morrison Dr, Charleston, SC

Morrison Yard
850 Morrison Dr, Charleston, SC

The Hub @ Nexton 2
1137 Nexton Parkway, Summerville, SC
741 Meeting Street
741 Meeting Street, Charleston, SC

651 Meeting Street
651 Meeting Street, Charleston, SC

The Hub @ Nexton 1
1227 Nexton Pkwy, Summerville, SC
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UNDER CONSTRUCTION

UNDER CONSTRUCTION

MORRISON YARD
850 Morrison Drive, Charleston, SC 29403
Status: Under Construction
RBA: 145,000 SF
Floors: 12
Asking Rate: $42.00 - $48.50/FS
Available: 39,947 SF
Occupancy: 72.5%
Tenants: Pinnacle Bank, Parker Poe Adams & Bernstein, Bond 
Street Advisors, JLL, Blaze Partners, CBI, Origin Development
Developer: Origin Development Partners
Delivery Date: Q1 2023

THE MORRIS
1080-1090 Morrison Drive, Charleston, SC 29403
Status: Under Construction
RBA: 115,000 SF
Floors: 3
Asking Rate: $42.00 - $46.00/FS
Available: 115,000 SF
Occupancy: 6.5%
Tenants: undisclosed
Developer: Cowan Nakios Group, LLC
Delivery Date: Q4 2022

THE HUB @ NEXTON 1
1227 Nexton Pkwy, Summerville, SC 29486
Status: Under Construction
RBA: 30,000 SF
Floors: 2
Asking Rate: $27.50/NNN
Available: 30,000 SF
Occupancy: 0%
Tenants: None
Developer: SL Shaw
Delivery Date: Q4 2023

THE HUB @ NEXTON 2
1137 Nexton Pkwy, Summerville, SC 29486

741 MEETING STREET
Charleston, SC 29403

651 MEETING STREET
651 Meeting Street, Charleston, SC 29403

Status: Under Construction
RBA: 20,000 SF
Floors: 2
Asking Rate: $27.50/NNN
Available: 20,000 SF
Occupancy: 0%
Tenants: None
Developer: SL Shaw
Delivery Date: Q4 2023

Status: Under Construction
RBA: 29,985 SF
Floors: 3
Asking Rate: $34.50/NNN
Available: 15,651 SF
Occupancy: 47.8%
Tenants: Undisclosed
Developer: Middle Street Partners
Delivery Date: Q4 2022

Status: Under Construction
RBA: 10,532 SF
Floors: 1
Asking Rate: $35.00/NNN
Available: 10,532 SF
Occupancy: 0%
Tenants: None
Developer: Madison Capital Group
Delivery Date: Q1 2023

Status: Under Construction
RBA: 26,000 SF
Floors: 3
Asking Rate: $29.50/NNN
Available: 26,000 SF
Occupancy: 0%
Developer: Cobalt Property Group
Construction Start: Q4 2022

ICE HOUSE @ PARK CIRCLE (BLDG 3)
4287 Spruill Ave, North Charleston, SC 29405
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PROPOSED CONSTRUCTION

TOWNE @ COOPER
0 Clements Ferry Road, Charleston, SC 29462

1081 JOHNNIE DODDS BLVD

1081 Johnnie Dodds Blvd, Mt. Pleasant, SC 29464

Status: Proposed
RBA: 35,800 SF
Floors: 2
Asking Rate: $28.50/NNN
Available: 35,800 SF
Occupancy: 0%
Developer: Flagship Healthcare Properties
Construction Start: Q1 2024

Status: Proposed
RBA: 35,000 SF
Floors: 3
Asking Rate: $28.00 - $29.50/NNN
Available: 35,000 SF
Occupancy: 0%
Developer: Amplify
Construction Start: Q4 2022
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OUR TEAM

WADE ALLEN, PRESIDENT
Wade is responsible for creating and executing the company business strategy in 
collaboration with  the firm’s Principals and shareholders. His leadership oversight includes 
recruiting high caliber talent, developing associates to their maximum potential, financial 
oversight, corporate engagement, managing company legal requirements and growing 
multiple business lines within defined markets. 

BOB NUTTALL, SIOR, CPM, MANAGING PRINCIPAL
Bob specializes in two areas of our company’s service lines: brokering and managing 
commercial properties for our clients. In the brokerage division, he primarily specializes in 
representing owners of office and medical office properties, from both a sales and leasing 
standpoint. He also works with select buyers and tenants on their behalf to locate property 
for them. 

MILTON THOMAS, CCIM, SIOR, MANAGING PRINCIPAL
Milton is a twenty-nine year veteran of the commercial real estate industry in Charleston, 
SC. He leads office brokerage, commercial site selection and build-to-suit projects 
with integrity and a high degree of expertise and accountability. He has earned a solid 
reputation in the office and industrial markets by listening to his clients and guarding their 
interests. Milton gets to know his client’s business, their market and their goals, leading 
them to the best decisions for their needs. 

PETE HARPER, CCIM, PRINCIPAL
Pete is a Principal with Lee & Associates and has been in the commercial development 
and brokerage business for 33 years.  Specializing in office and retail leasing and sales for 
third party owners and tenants, Mr. Harper represents clients in the acquisition, disposition 
and leasing of multi-tenant office buildings, retail centers and vacant land.  Pete’s civil 
engineering degree coupled with his MBA is a strong advantage to his clients in many 
ways including financial modeling, plan review, space planning and deal feasibility.

MILES BARKLEY, PRINCIPAL
Miles is a Principal and Broker with Lee & Associates Charleston with over 35 years of 
experience in the commercial real estate market as an owner, broker, project manager, and 
developer. He specializes in project and client representation and business development. 
Miles is a native of Charleston, SC, and has been involved in over $200 million in commercial 
real estate transactions, with a primary focus on downtown Charleston, Mount Pleasant, 
and North Charleston. 

CAMERON YOST, CCIM, VICE PRESIDENT
Cameron is a Commercial Associate whose primary focus is the sale and lease of single 
and multi-tenant properties in South Carolina. She began working at Lee and Associates 
in 2015, immersing herself in Charleston’s commercial real estate scene as Brokerage 
Services and Marketing Coordinator.

JUSTIN ROSS, ASSOCIATE
Justin specializes in both brokerage and investment sales in office and retail. He received 
his undergraduate degree from College of Charleston with a major in Corporate 
Communications and is currently pursuing a Master’s degree in Real Estate Development 
from Georgetown University.

HUNTER HARTLEY, ASSOCIATE
Hunter Hartley is an Associate at Lee & Associates Charleston. Hunter works closely with the 
firm’s partners and brokers, focusing on leasing and sales of office, industrial and medical 
office buildings across Charleston and the region. Prior to becoming an Associate, Hunter 
was first hired as a brokerage intern and later took on the role of Transitional Researcher 
with Lee & Associates. He brought with him knowledge from his previous internship with 
Trinity Partners in Columbia, SC

JOHN KINCAID, CCIM, ASSOCIATE
John comes to Lee & Associates with several years of development experience. He 
graduated from Clemson University with a Master’s Degree in Real Estate Development. 
As VP of Development for R.M. Thomas Co., Inc. for two years, John researched and 
composed project financials, debt/equity structures, market analysis, site selection, zoning 
entitlements and project design. John has worked on hundreds of multifamily, office and 
retail deals all over the United States in major markets.

REID DAVIS, CCIM, SIOR, MANAGING PRINCIPAL
Reid’s diverse and extensive background in real estate sales, leasing and marketing has 
led to a focus as an office specialist and investment sales. His efforts are concentrated 
primarily in landlord and owner representation, having served an extensive list of both 
small regional clients and large institutional investors on a national level.

PAUL PASCHAL, VICE PRESIDENT
Paul joined Lee & Associates Charleston as Vice President of our Brokerage business. For 
the past seven years, he has specialized in investment sales of office, flex, and industrial 
properties. Paul is committed to long-term client relationships and brokering investment 
quality office and industrial assets in the southeastern United States.

JAMES BAKKER, SENIOR ASSOCIATE
James Bakker is a Senior Associate at Lee & Associates Charleston and specializes in retail, 
office, and multi-family brokerage. He brings to the firm over a decade of experience in 
retail, multifamily and mixed-use development, project management, and historic adaptive 
re-use development
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All information furnished regarding property for sale, rental or financing is from sources deemed reliable, but no warranty or representation 
is made to the accuracy thereof and same is submitted to errors, omissions, change of price, rental or other conditions prior to sale, lease 
or financing or withdrawal without notice. No liability of any kind is to be imposed on the broker herein.


