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In the 4th quarter, vacancy rates continue to trend in the downward direction as 
tenant needs outpace new inventory, increased positive net absorption, explosive 
rent growth and shrinking vacancy trends continue. Class A space leads the office 
sector with local business’s expanding and national tenants looking to increase 
their foot print in south Florida. As companies continue their return-to-office 
plans, it is evident that employees are returning to improved office environments 
at well-located assets. Boston-based law firm Mintz, Levin, Cohn, Ferris, Glovsky 
and Popeo is opening a new office in Miami, it announced last Tuesday, the latest 
in a line of law firms to open offices in South Beach.

SOUTH FLORIDA, FL

MARKET INDICATORS Q4 2022 Q3 2022 Q2 2022 Q1 2022 Q4 2021

▼     Net Absorption SF  2,444,783  2,851,661  3,303,274  2,610,266  1,521,012 

◀ ► Vacancy Rate 8.7% 8.7% 8.8% 9.0% 9.2%

▲     Avg NNN Asking Rate PSF  $36.06  $35.57  $35.02  $34.00  $32.89 

▲     SF Under Construction  5,922,015  5,749,197  5,214,123  5,164,502  4,907,425 

▲     Inventory SF  247,272,295  247,072,569  246,182,725  245,837,652  245,883,945 

NET ABSORPTION, NET DELIVERIES, & VACANCY UNDER CONSTRUCTION

TOP LEASE TRANSACTIONS BY SF SIZE LANDLORD TENANT TENANT INDUSTRY

1501 Yamato Road
Boca Raton, FL  102,609 SF PEBB Enterprises & 

Tortoise Properties ADT Security Systems 
Services

830 Brickell Plaza
Miami, FL  100,303 SF OKO Group Kirkland & Ellis Law Firm

1450 Brickell Avenue
Miami, FL  83,608 SF EPSA of America, Corp Bilzin Sumberg Law Firm

TOP SALE TRANSACTIONS BY SF SIZE SALE PRICE BUYER / SELLER BUILDING CLASS

1515 S Federal Highway
Boca Raton, FL  179,837 SF  $51,500,000

$286.37 PSF
Renaissance Properties

Penn-Florida Realty Corporation Class A

222 NW 24th Street
Miami, FL  108,952 SF  $62,000,000

$569.06 PSF
Brick & Timber Collective
LNDMRK Development Class A

500 S Australian Avenue
West Palm Beach, FL  102,087 SF  $35,880,000

$351.46 PSF
CS Ventures

Karl Corporation Class A

https://www.lee-associates.com/people/?terms=katzen&broker=110606
https://s3.amazonaws.com/buildout-production/users/85096/bio.pdf?1594663110
http://www.lee-associates.com/research/


The information and details contained herein have been obtained from third-party sources believed to be reliable, however, Lee & Associates has not 
independently verified its accuracy. Lee & Associates makes no representations, guarantees, or express or implied warranties of any kind regarding the 
accuracy or completeness of the information and details provided herein, including but not limited to, the implied warranty of suitability and fitness for a 
particular purpose. Interested parties should perform their own due diligence regarding the accuracy of the information.
The information provided herein, including any sale or lease terms, is being provided subject to errors, omissions, changes of price or conditions, prior 
sale or lease, and withdrawal without notice. Third-party data sources: CoStar Group, Inc., The Economist, U.S. Bureau of Economic Analysis, U.S. Bureau 
of Labor Statistics, Congressional Budget Office, European Central Bank, GlobeSt.com, CoStar Property, and Lee & Associates Proprietary Data. ©
© Copyright 2022 Lee & Associates all rights reserved. Third-party Image sources: sorbis/shutterstock.com, shutterstock.com, pixabay.com, istock.com
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