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Market Analysis

⎯ From October 2021 to April of the current year, out of the 253 (confirmed) foreign 

investment projects, 130 are new investments and 123 are expansions of already 

established companies, stated Ivan Rivas, the Secretary of Economy of Nuevo Leon.

⎯ The Ministry of Economy announced that, so far in 2024, Nuevo Leon has 

maintained its leadership in national employment generation, reaching almost the 

levels generated throughout the last year (58,892). From January to May of the 

current year, companies in Nuevo Leon registered a total of 52,911 jobs, according 

to employment data from the Mexican Social Security Institute (IMSS).

⎯ Regarding the asking price, coupled with the completion of new speculative Class A 

space, an upward trend is expected again, with a rate anticipated to register at 

US$7.69 per square feet per year.

⎯ For the next quarter, we expect a new supply of just over 4.9 millions square feet, 

registering a new increase in the industrial inventory to 107.0 million square feet.

⎯ With a similar performance regarding this quarter's gross absorption and the 

completion of just over 3.0 million square feet of speculative vacant space under 

construction, we expect a vacancy rate of 1.9%.

Tenant Submarket Type Square Feet

Eaton Guadalupe BTS 398,000

Confidential Guadalupe BTS 313,000

Brembo Mizar Escobedo Expansion 260,000

Current        

Quarter

Prior         

Quarter

One Year 

Ago

12-Month 

Forecast

Total Inventory (SF) 103.5M 98.6M 89.2M 

Vacancy Rate 1.8% 0.9% 1.1% 

Gross Absorption (SF) 2.3M 2.3M 2.3M 

Net Absorption (SF) 0.8M 2.1M 1.7M 

Asking Rent (USD/SF/Year) $7.66 $7.27 $6.58 

U. Construction (SF) 11.5M 11.7M 10.7M 
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In the first quarter of 2024, a national unemployment rate of 2.50% was observed, while the rate recorded in the state of Nuevo Leon was 2.9%. Regarding Foreign Direct Investment 

(FDI) in Mexico by federal entity with information from 4Q 2023, recorded 36,058 million dollars, where the state of Nuevo Leon accounts for 7% of the investment.

Unemployment Rate Foreign Direct Investment (Million Dollars)

Economics

Source: Secretariat of Labor and Social Welfare (Nuevo Leon), 1Q 2024 Source: Ministry of Economy, 4Q 2023
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Employment by Sector and Economic Position in Nuevo Leon

Branch by Economic Activity Export Value (Billion Dollars)

Source: QEFE INEGI, 4Q 2023

$14.25

10.4%

$136.6

National
Nuevo Leon

The Secretariat of Labor and Social Welfare of Nuevo Leon reported in its Labor Information document for the month of June of this year that the economic activity by sector with 

information from 1Q 2024 registered the following data: 37% other services, 26% manufacturing industry, 17% commerce, among others. Likewise, the Quarterly Exports by Federal 

Entity (QEFE) report, with information from 4Q 2023, indicated that Nuevo León had a participation of 10.4% out of a level of 136.6 billion dollars.

Source: Secretariat of Labor and Social Welfare (Nuevo Leon), 1Q 2024
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In the second quarter, stable commercial activity was observed, with a gross absorption of slightly over 2.3 million square feet and a new supply surpassing 4.9 million square feet. In 

addition, the Class A industrial market recorded a vacancy rate of 1.8%, higher than what was registered in the same period a year ago, which was 1.1%. This increase in the rate is 

mainly due to the completion of new speculative spaces and the vacancy of existing industrial space. The new industrial inventory stands at 103.5 million square feet, with an existing 

industrial vacancy of 1.8 million square feet.

Market Demand

Inventory & Vacancy Rate Occupied Space & Vacancy Space
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The gross absorption was recorded at 2.33 million square feet, which is slightly lower compared to the same period last year that was 2.36 million square feet. Additionally, an 

accumulative gross absorption of just over 4.7 million square feet was observed. As for the net absorption, a figure of 800,000 square feet was recorded, with an accumulative net 

absorption of 2.9 million square feet. The submarkets with the most Class A space commercialized were Apodaca and Guadalupe, with 34.9% and 30.5%, respectively. Notably, 55.9% 

of the gross absorption for the quarter corresponds to build-to-suit projects.

Absorptions

Gross Absorption  vs Net Absoprtion
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The second quarter of the year showed an average asking rent on the rise, which was US$7.66 per square feet per year, mainly due to the new offering of speculative spaces. The 

submarkets with the highest average weighted prices are Apodaca and Cienega de Flores, with US$7.83 and US$7.55 per square feet per year, respectively. For the next quarter, the 

asking price is expected to continue to rise, coupled with the completion of several speculative Class A spaces in various submarkets.

Average Asking Rent

Avg. Asking Rent (USD/SF/Year) & Percentage Change
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Regarding the space under development, a figure of just over 11.5 million square feet was recorded, exceeding the figure observed in the same period of 2023, which was 10.7 million 

square feet. Of the space under construction, 76.4% corresponds to speculative spaces, 19.5% to build-to-suit projects, and 4.1% to expansions of existing spaces. The new supply in 

this period was 4.9 million square feet, and as for speculative spaces in the planning stage, there is a figure of 15.3 million square feet.

Space Under Construction

Type of Buildings (2Q24) Under Construction & New Supply 
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Inventory

(million SF)

Construction

(SF)

Vacancy    

(SF)

Vacancy                

Rate

Gross            

Absorption

(SF)

Gross        

Absorption           

YTD (SF)

Net              

Absorption

(SF)

Net            

Absorption          

YTD (SF)

Asking            

Lease Rate 

(USD/SF/Year)

U. Construction                        

Asking Rent 

(USD/SF/Year)

Apodaca 34.7 5,165,000 992,000 2.6% 816,600 2,398,000 -232,000 1,349,000 $7.83 $7.78

Cienega de 

Flores
17.7 1,565,000 569,000 3.2% 137,000 410,000 -198,000 -159,000 $7.5 $7.48

Escobedo 9.32 1,513,000 158,000 1.7% 419,000 419,000 373,000 373,000 $7.43 $7.36

Guadalupe 14.4 1,460,000 136,000 0.9% 714,000 714,000 607,000 577,000 $7.11 $7.20

Monterrey 1.33 0 0 0.0% 0 0 0 0 - -

Pesqueria 3.11 0 0 0.0% 130,000 130,000 130,000 130,000 - -

Salinas Victoria 5.11 415,000 0 0.0% 0 0 0 0 - $7.08

San Nicolas 0.73 119,000 0 0.0% 119,000 119,000 119,000 119,000 - -

Santa Catarina 14.1 1,353,000 0 0.0% 0 510,000 0 510,000 - $7.24

Market 103.5 11,592,000 1,856,000 1.8% 2,337,000 4,703,000 800,000 2,901,000 $7.66 $7.52

12

Market Indicators
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For more information:

Monterrey

Torre Cytrus, Piso 11

Av. Roble 660, Valle del Campestre, San 

Pedro Garza Garcia, N.L. 66265

t  52-81-8356-2020

Luis Moreno

Senior Market Research Analyst

luis.moreno@nmrk.com

Armando de la Fuente

Senior Managing Director

armando.delafuente@nmrk.com

Mexico City

Corporativo Espacio Santa Fe

Carr. Mexico-Toluca 5420 – PH1  

Santa Fe, CDMX. 05320

t 52 55-5980-2000

Juan Flores

Market Research Director 

Latin America

juan.flores@nmrk.com

newmark.mx

Newmark has implemented a proprietary database and our tracking methodology has been revised. With this expansion and refinement in our data, there may be adjustments in historical statistics including availability, asking rents, absorption and effective rents. Newmark Research 
Reports are available at https://nmrk.lat/reportes-de-mercado/. 

All information contained in this publication is derived from sources that are deemed to be reliable. However, Newmark has not verified any such information, and the same constitutes the statements and representations only of the source thereof not of Newmark. Any recipient of 
this publication should independently verify such information and all other information that may be material to any decision the recipient may make in response to this publication and should consult with professionals of the recipient’s choice with regard to all aspects of that decision, 
including its legal, financial and tax aspects and implications. Any recipient of this publication may not, without the prior written approval of Newmark, distribute, disseminate, publish, transmit, copy, broadcast, upload, download or in any other way reproduce this publication or any of 
the information it contains. This document is intended for informational purposes only, and none of the content is intended to advise or otherwise recommend a specific strategy. It is not to be relied upon in any way to predict market movement, investment in securities, transactions, 
investment strategies or any other matter.

https://nmrk.lat/reportes-de-mercado/
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