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Leasing activity remained steady in Q1 2023, however there was a slight 
giveback in space as demand for office space weakened. Sales volume declined 
to the lowest it has been since third quarter of 2020. The construction pipeline 
and office deliveries have also been affected as the need for new supply has 
lessened. Available sublease space increased across all asset classes, however 
the most significant increase was found among Class B buildings. The North 
Naples submarket of Collier County had the strongest market fundamentals at 
the beginning of the year and one of the largest leases for the quarter. NAMI 
Collier County, a nonprofit, leased 12,494 sf of office space at Castello Centre.

NAPLES, FL

MARKET INDICATORS Q1 2023 Q4 2022 Q3 2022 Q2 2022 Q1 2022

▼     12 Mo. Net Absorption SF  166,494  198,003  289,587  416,706  518,586 

▲     Vacancy Rate 5.5% 5.3% 6.0% 6.7% 6.9%

▲     Avg NNN Asking Rate PSF $25.34 $24.34 $23.58 $23.07 $22.41

▼     SF Under Construction  129,060  149,060  149,060  139,060  89,581 

▲     Inventory SF  10,121,228  10,101,228  10,101,228  10,101,228  10,092,484 

NET ABSORPTION, NET DELIVERIES, & VACANCY UNDER CONSTRUCTION

TOP LEASE TRANSACTIONS BY SF SIZE LANDLORD TENANT TENANT INDUSTRY

5025 Castello Drive
Naples, FL  12,494 SF TFF Commercial Rental 

Properties, LLC NAMI Collier County Non-profit 

801 Laurel Oak Drive
Naples, FL  10,027 SF American National 

Insurance Company BMO Harris Bank Bank

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

1185 Immokalee Road 
Naples, FL  30,315 SF $10,500,000

$346.36 PSF
Buffalo Grove Venture, LLC

Naples 9, LLC Class A

2240 Venetian Court
Naples, FL  5,699 SF $2,325,000

$407.97 PSF
Young Family Ventures, LLC

Richard L. & Geri Armalavage Class B

9045 Strada Stell Court, Unit 305
Naples, FL  1,972 SF $805,000

$408.22 PSF
Cardinal Property Advisors, Inc. 
1880277 Ontario Limited Inc. Class A

https://www.lee-associates.com/people/?terms=searls&broker=81620
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. ©
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