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The Miami office Market continues its steady push into 2024 with some of the 
best office spaces commanding rents upward of $100 per sf. High rents and 
low vacancy rates are strongest around the urban core of Brickell with a low 
vacancy rate of 7% compared to Downtown Miami which is hovering at 20%. 
South Florida’s market average rents continued to increase to $37.12 per sf with 
vacancy rates staying steady at 8.2%. Higher vacancies and lower rents in the 
suburbs by as much as 36% on average. High interest rates and other operating 
expense increases including insurance have contributed to a decline in office 
sales for 2023 (430 million) compared to 2022 (1.2 billion).

SOUTH FLORIDA, FL

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

▲     Net Absorption SF  214,804  (109,497)  1,158,857  2,643,401  3,136,787 

▼     Vacancy Rate 8.2% 8.4% 8.3% 8.3% 8.3%

▲     Avg NNN Asking Rate PSF  $37.12  $36.55  $36.33  $36.39  $36.04 

▼     SF Under Construction  6,283,918  6,316,724  6,386,333  5,451,345  5,033,154 

▲     Inventory SF  252,667,149  252,449,766  252,400,157  252,485,368  252,236,044 

NET ABSORPTION, NET DELIVERIES, & VACANCY UNDER CONSTRUCTION

TOP LEASE TRANSACTIONS BY SF SIZE LANDLORD TENANT TENANT INDUSTRY

5505 Blue Lagoon Drive
Miami, FL  147,484 SF Lennar Lennar Housing Construction

8801 NW 7th Avenue
Miami, FL  60,157 SF NGP Group U.S. Citizenship and

Immigration Services Public Administration

14100 NW 4th Street
Sunrise, FL  45,000 SF Coastal Building

Solutions Llc General Services Administration Public Administration

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

801 Brickell Avenue
Miami, FL 415,150 SF  $250,000,000

$602.19 PSF
Monarch Alternative Capital LP

Nuveen Class A

5505 Blue Lagoon Drive
Miami, FL  213,182 SF  $68,000,000

$318.98 PSF
Lennar

Franklin Street Properties Corp Class A

8600 NW 36th Street
Miami, FL  146,000 SF  $28,500,000

$195.21 PSF
Tricera Capital

Bridge Commercial Real Estate Class A

https://www.lee-associates.com/people/?terms=katzen&broker=110606
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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