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Office-first work culture continues to support
healthy demand and rent growth in Miami

Average asking rental rates continued their upward trajectory,
reaching $62.61 per square foot (psf) in Q2 2025. This marks a 14.4%
increase year over year and 55.3% growth over the past five years.
Newer office buildings have consistently outperformed older assets in
terms of rent appreciation, supported by stronger tenant demand and
superior amenities. For several years, Florida has led the nation in
corporate migration, though the pace of inbound relocations has
moderated in recent quarters. Still, Miami—alongside New York City—
remains one of the top U.S. markets for office attendance,
demonstrating greater resilience to the effects of hybrid work trends.

Availability holds firm despite new supply

Despite the delivery of 1.6 million square feet (msf) over the past 18
months, availability rates have remained stable, at 20.4% for Class A
and 17.0% for overall office inventory. The market remains healthy,
supported by steady demand and notable preleasing activity, including
Royal Caribbean’s 350,000 square foot (sf) headquarters lease and
Advent Health’s 120,000 sf deal. Limited available space continues to
drive rent increases in newer buildings, as tenant preferences favor
high-quality, modern spaces. Currently, 1.9 msf of office projects are
under construction in Miami-Dade, with approximately 662,000 sf
scheduled for delivery by year-end 2025.

Class A spaces dominate leasing activity

Leasing activity remained solid during the quarter, totaling 1.3 msf.
Demand continued to focus on Class A assets, which accounted for
76.4% of leasing volume. The Central Business District (CBD)
captured 34.8% of activity, underscoring its continued appeal.

Key tenant expansions continue to signal confidence in the market.
Citadel expanded its footprint to 130,000 sf at 830 Brickell,

while Uber increased its presence to 26,230 sf at 3 MiamiCentral

in Downtown.

Key Statistics

Office-using Employment Growth
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Source: Bureau of Labor Statistics, Miami-Miami Beach-Kendall

Asking Rent and Availability
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Leasing Activity
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Top Transactions

*Trophy Building **Sublease Source: Savills Research
TENANT INDUSTRY SUBMARKET ADDRESS SIZE(SF) TRANSACTION TYPE
WeWork Coworking Downtown Miami 200 S Biscayne Boulevard 45,000 Renewal
ZIM Shipping Transportation Airport West 5201 Waterford District Drive 24,345 New Location
Ole Media TAMI Coral Gables 2525 Ponce de Leon Boulevard 23,465 Renewal
Business, Professional & - . .
Alvarez & Marsal ; . Downtown Miami 2 S Biscayne Boulevard 23,092 New Location
Consulting Services
. . Financial Services & . .
Driftwood Capital Coral Gables 255 Alhambra Circle 18,529 New Location
Insurance
. . . Financial Services & . . « .
Citadel Enterprise Americas Brickell 830 Brickell Plaza 18,153 Expansion
Insurance
Littler Mendelson Legal Services Downtown Miami 100 SE 2nd Street 18,000 New Location
Quest Workspaces Coworking Airport West 3750 NW 87th Avenue 14,627 Expansion
Uber TAMI Downtown Miami 161 NW 6th Street 13,230 Expansion
Galen Hope Holdings Healthcare Coral Gables 806 S Douglas Road 12,987 Renewal and Expansion
Availability Rate Comparison (%) Rental Rate Comparison ($/sf)
MIAMI SUBMARKETS MIAMI SUBMARKETS
Coral Way 6.4% Miami Beach $109.94
Aventura 7.0% Brickell $92.32
Coconut Grove 10.3% Wynwood - Design District $81.75
Miami Lakes / Hialeah 10.5% Coconut Grove §73.17
Kendall 7% Downtown Miami $62.92
Biscayne / Miami 13.2% Miami Qverall _ $62.61
NE Dade 13.3% Biscayne / Miami $59.04
Coral Gables 15.8% Coral Gables $57.63
Airport West 16.0% Aventura $56.25
Miami Overall 17.0% NE Dade $41.80
Miami Beach 18.0% Kendall $40.66
Brickell 18.0% Airport West $39.36
Downtown Miami 22.8% Coral Way $356.55
Wynwood - Design District 39.9% Miami Lakes / Hialeah $34.36
South Dade 40.6% South Dade $30.00
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Unless otherwise noted, all rents quoted throughout this report are
average asking gross (full service) rents per square foot. Statistics are
calculated using both direct and sublease information. Current and
historical availability and rent data are subject to change due to

changes in inventory.

The information in this report is obtained from sources deemed reliable,
but no representation is made as to the accuracy thereof. Unless
otherwise noted, source for data is Savills Research.
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