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–The region’s unemployment rate remained flat year over year at 2.5%, as growth is 

split across several sectors

–The pace of job growth has slowed compared with recent highs, decreasing by 100 

basis points year-over-year. Employment growth is matching the national average of 

1.0%.

–Growth was mixed with the mining and construction sector expanding by 6.0% and 

manufacturing contracting 1.9%. Office-using sectors remained stable as the gains of 

the financial actives sector were muted by the contraction of the business and 

professional and information sectors 

–Office-using jobs in Miami-Dade reported 332,490 employees, just 0.3% below the 

record set in September 2024 of 334,430 employees.

Market Observations

–Annual full-service asking rental rates reached an all-time high for the third consecutive 

quarter at $59.91/SF, reflecting a 0.7% increase from the previous quarter and a 4.6% 

increase year over year.

–Miami-Dade County recorded 112,742 SF of positive absorption in the third quarter of 

2025, led by large move-ins such as Apple at The Plaza.

–The construction pipeline remains resilient at 1.3 MSF, with new projects such as the 

Vizcaya Capital Building breaking ground this quarter. This year several projects are 

expected to deliver such as The Fifth, 4225 Ponce and The Offices at The Well.

–Leasing volume by square feet increased 3.2% quarter over quarter to 993,929 SF, 

despite a lower number of deals than the previous quarter. As a result, the average 

deal size increased significantly from 2,944 SF to 3,302 SF.

‒ The largest deal of the quarter was Stearns Weaver Miller renewing their 96,762 SF 

spaces across several floors of the Museum Tower, located within Miami’s law district. 

‒ Fortune 500 company ADP will be joining other Fortune 500 cohorts in the Waterford 

District in 2026 as it secures 78,315 SF space at 703 Waterford Way.

‒ Flight to quality continues to remain a central theme for many of the deals signed in 

the quarter, with nine of the top 10 largest deals taking place in Class A assets

‒ Four of the top leases signed were renewals showcasing the desire for tenants to 

hold on to their spaces. The one new lease signed was a corporate relocation into the 

market.

‒ National economic headwinds may persist in constraining employment growth, 

particularly in the information sector.

‒ Office investment activity will likely improve in the medium term but could be hindered 

by the potential impact of proposed tariffs.

‒ Strong demand for high-quality office space and reduced availability in key 

submarkets have pushed asking rents to record highs. With limited new supply and 

few relocation options, rents are likely to remain elevated, prompting a rise in renewal 

activity in the near term. 

‒ In the near term, vacancy will steadily decrease, as expected move-ins to newly 

delivered product are projected to offset additions to inventory.

Major Transactions Outlook

Economy Leasing Market Fundamentals
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Source: Moody’s

The gross metropolitan product continues to increase despite economic headwinds, albeit at a slower rate. Most recently, the gross metropolitan product rose 8.1% year over year to 

reach a new all-time high of roughly $240 billion. 

Miami Gross Metropolitan Product

Economic Overview— GMP (Millions $) VS. YoY (%) Change
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The Miami-Dade County office market has generally reported lower unemployment rates compared with the national average, while being an outperformer in employment growth. The 

region’s unemployment rate remained flat year over year at 2.5% as growth is mixed across several sectors. The pace of employment growth in Miami-Dade declined by 100 basis 

points year over year and by 63 basis points between June and August of 2025 to 1.0%, on par with the national average.

Pace of Job Growth Decelerates, Unemployment Remains Flat

Unemployment Rate, Seasonally Adjusted Nonfarm Payroll Employment, Seasonally Adjusted, 12-Month % Change 

Source: U.S. Bureau of Labor Statistics, Miami-Dade County
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Miami-Dade County’s two top employment sectors make up 41.6% of total employment with mining and construction leading growth at 6.0% year over year. The professional and 

business sector remained the third-largest sector at 15.7% of total jobs. Year over year, growth was mixed across office-using sectors with the financial activities sector reporting a 

2.3% expansion, while professional and business and information sectors contracted 1.0% and 1.1%, respectively.

Growth is Mixed Across Office-Using Sectors

Employment by Industry, August 2025 Employment Growth by Industry, 12-Month % Change, August 2025

Source: U.S. Bureau of Labor Statistics, Miami-Dade County
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Source: U.S. Bureau of Labor Statistics, Miami-Dade County

*Office-using employment includes employment in the following industry sectors: Professional & Business Services, Financial Activities and Information.

As of August 2025, Miami-Dade County’s office-using employment totaled 332,490, down 0.6% year over year and roughly 0.6% below the September 2024 peak of 334,430. The seasonally adjusted 

unemployment rate held at 2.5%, unchanged year over year and below the 2019 average of 2.9%. This stability reflects gains in financial activities sector being offset by declines in the business and professional 

and information sectors. In the short term, office-using employment is expected to remain resilient fueled by in-migration and supportive initiatives such as the recent repeal of Florida’s commercial rent tax.

Office-Using Employment Dips, but Remains Near Peak

Office-Using  Employment* and Unemployment Across All Industries

2.5%

0.0%

4.0%

8.0%

12.0%

16.0%

100

150

200

250

300

350

2
0
0

1

2
0
0

2

2
0
0

3

2
0
0

4

2
0
0

5

2
0
0

6

2
0
0

7

2
0
0

8

2
0
0

9

2
0
1

0

2
0
1

1

2
0
1

2

2
0
1

3

2
0
1

4

2
0
1

5

2
0
1

6

2
0
1

7

2
0
1

8

2
0
1

9

2
0
2

0

2
0
2

1

2
0
2

2

2
0
2

3

2
0
2

4

2
0
2

5

U
n
e

m
p

lo
y
m

e
n

t 
R

a
te

E
m

p
lo

y
m

e
n

t 
, 
T

h
o

u
s
a

n
d

s

Office-Using Employment Unemployment (All Industries)



3Q25

Debt/Capital Markets



NEW MARK 1010

In the third quarter of 2025, CMBS remains the leading source of debt financing, accounting for 43.0% of the total volume. CMBS maturities are front-loaded with $16.4 billion or 87.1% of debt volume through 2034 maturing 

over the next five years. Across all debt sources, the peak maturity year is 2026 at $14.9 billion, underscoring the importance of evaluating upcoming maturities as a gauge of future market economic health. The 

concentration of near-term maturities, particularly around CMBS, highlights refinancing risk in a higher-rate environment, indicating the importance of credit quality and capital planning over the next cycle.​

Highest Loan Volume Due in 2026

Financing Source (by volume) Debt Maturity Schedule (by loan type)

Source: RCA, Newmark Research
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Source: RCA, Newmark Research

As of the third quarter of 2025, office loans comprise 10.9% of the upcoming $49.3 billion of loans maturing within the next five years, minimizing the exposure to the office sector’s 

challenges. The multifamily space constitutes 48.1% of upcoming maturities showcasing its robust performance. Lenders’ continued appetite make refinancing relatively manageable, 

emphasizing the capital markets' focus on asset quality.

Multifamily Maturities Particularly Elevated Through 2029, Office Not So Much

Commercial Mortgage Maturities
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Source: Newmark Research, CoStar

In the third quarter of 2025, Miami-Dade County recorded positive net absorption of 112,742 SF, led by Apple’s move-in at The Plaza in Coral Gables. No new deliveries were announced this 

quarter, resulting in demand outpacing supply. As a result, the vacancy rate declined 30 basis points quarter over quarter to 14.7%. Demand is expected to remain strong in the fourth quarter 

as large move-ins are scheduled such as City National Bank of Florida backfilling Bacardi’s former space and tenants continue to take occupancy at 830 Brickell. 

Supply Continues to Outpace Demand, Despite Strong Quarter

Historical Construction Deliveries, Net Absorption, and Vacancy
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Source: Newmark Research, CoStar

The Miami-Dade County Class A office market totaled 24.0 MSF, roughly 48.5% of total inventory, at the end of the third quarter of 2025. Corporations have predominantly opted for smaller, high-

quality spaces with superior amenities. While Class A Vacancy remains elevated relative to the overall market, absorption has been mostly positive, albeit slow. Near term, Class A vacancy is 

expected to ease as lease-up progresses at recently delivered assets, though phased occupancies may moderate the pace of decrease.

Class A Vacancy Ticks Downward

Class A Office Inventory vs. Class A Office Vacancy Rate
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Source: Newmark Research, CoStar

In the third quarter of 2025, leasing activity totaled 1.0 MSF, up 3.2% quarter over quarter, but below the 16-year long-term third-quarter average of approximately 1.3 MSF. Deal 

volume declined by 26 deals from the previous quarter to 301 deals, lifting the average deal size to 3,302 SF from 2,944 SF. Class A spaces accounted for 68.4% of square footage 

transacted, underscoring sustained flight to quality.

Slight Uptick in Leasing Activity, Driven by Class A Demand
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Source: Newmark Research, CoStar

In the third quarter of 2025, direct availability declined 40 basis points quarter over quarter to 15.2% but remained 40 basis points above the trough of 14.8% reported in the third quarter of 2024. 

The quarter-over-quarter improvement reflects lease-up in recently delivered, higher-quality space. Despite the construction pipeline being approximately 60% pre-leased, additional direct 

availability is likely in the coming quarters as uncommitted space delivers. Sublease availability was unchanged quarter over quarter at 1.7%.

Availability Falls as Tenants Secure Space

Available Space as Percent of Overall Market
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Source: Newmark Research, CoStar

In the third quarter of 2025, Miami’s office pipeline totaled 1.3 MSF under construction, reflecting 2.7% of the current inventory. The pipeline increased by 70,000 SF quarter-over-

quarter as the Vizcaya Capital Building began foundation work in early September. Although construction remains below 2020 levels, in-migration, and return-to-office policies continue 

to support demand for higher-quality product. The pipeline is expected to dip slightly as The Offices at the Wells delivers an additional 93,716 SF next quarter.

Construction Activity Rises Slightly

Office Under Construction and % of Inventory
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In the third quarter of 2025, average asking rents reached a new all-time high for the third consecutive quarter, rising 0.7% quarter over quarter and 4.6% year over year to $59.91/SF. 

Growth has been driven by the delivery of trophy-quality product and tenants’ continued flight to quality, which has concentrated demand at the top of the market. Average asking rents 

are expected to remain elevated through year-end amid robust demand, but gross rents may decline slightly as tax costs are no longer passed on to the tenant.

Asking Rents Hit New All-Time High For Third Consecutive Quarter

Office Average Asking Rent, $/SF, FS Year-over-Year Asking Rent Growth Rate

Source: Newmark Research, CoStar 

-4
.8

%

1
.4

%

1
.7

%

1
.2

%

0
.5

% 1
.7

%

4
.2

%

8
.2

%

1
.0

%

4
.5

%

3
.4

%

7
.4

%

3
.7

%

1
3

.8
%

8
.4

%

1
2

.1
%

4
.6

%

-10.0%

-5.0%

0.0%

5.0%

10.0%

15.0%

2
0
0

9

2
0
1

0

2
0
1

1

2
0
1

2

2
0
1

3

2
0
1

4

2
0
1

5

2
0
1

6

2
0
1

7

2
0
1

8

2
0
1

9

2
0
2

0

2
0
2

1

2
0
2

2

2
0
2

3

2
0
2

4

2
0
2

5

$59.91

$0.00

$10.00

$20.00

$30.00

$40.00

$50.00

$60.00

$70.00

2
0
0

9

2
0
1

0

2
0
1

1

2
0
1

2

2
0
1

3

2
0
1

4

2
0
1

5

2
0
1

6

2
0
1

7

2
0
1

8

2
0
1

9

2
0
2

0

2
0
2

1

2
0
2

2

2
0
2

3

2
0
2

4

2
0
2

5



NEW MARK 1919

In the third quarter of 2025, Class A asking rents increased 1.6% quarter over quarter to $67.72/SF. In contrast, Class B asking rents declined 1.1% to $50.76/SF in the same period. 

The spread between Class A and B widened to $16.96/SF, up approximately 10.8% quarter over quarter. Sublease rates slipped 1.5% to $49.30/SF as sublet availability rises. Near 

term, the Class A premium is expected to remain elevated as tenants prioritize highly amenitized space, while Class B faces continued pricing pressure from the flight to quality.

Class A and Class B Rent Spread Widens

Class A and Class B Asking Rents Sublease Rates
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In the third quarter of 2025, flight to quality remained a defining trend in Miami-Dade County’s office market. Class A space accounted for 68.4% of leasing activity by square footage. 

The average Class A deal size was 5,441 SF, approximately 65% larger than the broader market average of 3,302 SF, reflecting tenant preference for higher-quality, amenity-rich 

product.

Demand For Premium Spaces Leads Leasing Activity

Notable 3Q25 Lease Transactions

Tenant Building(s) Submarket Type Square Feet

Stearns Weaver Miller Weissler 

Alhadeff & Sitterson, P.A. Museum Tower Downtown Miami Renewal 96,762

Securing the largest lease of the quarter is Miami-based law firm Stearns Weaver Miller, renewing their lease of 96,762 SF across several floors of Museum Tower. They have maintained a presence in the 

building since January 2000.

ADP 703 Waterford Way Airport West Direct New 78,315

Human capital management firm ADP has inked a deal securing 78,315 SF at 703 Waterford Way fully leasing floors seven through nine. ADP will be joining other Fortune 500 companies in the Waterford district 

like Lennar, Oracle, and Subway.

UBS Financial Services. Miami Tower Downtown Miami Renewal 39,885

Swiss multinational investment Bank UBS Financial Services has renewed their 39,885 SF space at Miami Tower. They have held a presence at this location for almost 40 years .

Skilled Trades College USA. 1501 Biscayne Blvd Downtown Miami Direct New 30,300

Skilled Trades College USA has secured a 30,300 SF space off the Biscayne corridor leasing up 7.0% of the building and reducing the availability rate to 29.9% .

Berger Singerman LLP 1450 Brickell Ave Brickell Ave Renewal 27,300

Fort Lauderdale based business law firm Berger Singerman has renewed their 27,300 SF space at 1450 Brickell Ave. They have occupied the building since March 2011.

Playboy Enterprises The Rivani Miami Beach Direct New 26,065

Global lifestyle and entertainment company Playboy will be relocating its global headquarters from Los Angeles to Miami, creating an estimated 75 new jobs in the area over the course of four years. The deal 

was inked by Newmark’s Jeremy Hakala and Clay Sidner representing the landlord, Robert Rivani. 

Source: Newmark Research, CoStar 
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– Miami is a global gateway market, attracting international businesses and investors.

– The city has a diverse economy, with strong sectors in finance, healthcare, and 

tourism, supported by one of the fastest-growing populations in the country.

– Miami's office market has shown resilience, with positive absorption in high-quality 

buildings. Positive absorption is likely to remain strong in the last quarter of 2025 as 

tenants of the 100% preleased 830 Brickell continue to move in and more Class A 

projects are delivered like The Offices at the Wells. 

– Notable submarkets such as Wynwood and Miami Beach are recognized as 

successful revitalization projects and prominent tourist destinations, respectively.

Miami Office Market

– Miami has high vacancy rates, particularly in older buildings. Currently, vacancy is 

above its 20-year average.

– Record high rents can be a deterrent for some businesses. Rental rates grew 

almost 5.0% year over year to $59.91/SF.

– Year over year job growth in office-using sectors was mixed with gains in the 

financial activities sector offset by contractions in the professional and business 

and information sectors .

– High loan volume maturing within the next five years is heightening refinancing risk. 

– Continued expansion of the tech sector offers significant opportunities for office 

space demand as notable names such as Amazon, Google, Microsoft, Apple, and 

IBM all have a presence in Miami.

– Lots of development opportunities as multi-use developments and revitalization 

projects are underway. 

– Increasing demand for flexible and co-working spaces presents new business 

opportunities.

– Repeal of Florida’s commercial rent tax on October 1, 2025 will provide incentive to 

landlords and tenants.

– Potential economic downturns could diminish office space demand, as more than 

half of Miami’s employment sectors are cyclical in nature.

– The rise of remote work may decrease long-term demand for traditional office 

spaces.

– Other competitive markets in the Southeast and Texas may attract businesses 

away from Miami.

– Rising construction costs and tighter financial conditions create headwinds for 

landlords and tenants.

Opportunities Threats

Strengths Weaknesses

Please reach out to your
Newmark business contact for this information
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3Q25 South Florida Office Market Overview

Broward Miami-Dade County Palm Beach County

Total Inventory (SF) 34,133,046 49,395,004 27,099,970

Under Construction (SF) 176,500 1,316,186 1,214,000

Total Vacancy Rate 14.8% 14.7% 15.3%

Quarter Absorption 22,964 112,742 -8,473

YTD Absorption -17,237 180,520 -173,890

Quarter Deliveries 0 0 0

YTD Deliveries 0 266,000 0

Direct Asking Rate (FSG/SF) $39.16 $60.99 $50.50

Sublet Asking Rate (FSG/SF) $32.91 $49.30 $41.31

Total Asking Rate (FSG/SF) $38.56 $59.91 $49.69

Please reach out to your
Newmark business contact for this information
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Miami Office Submarket Overview—All Classes

Total Inventory  

(SF)

Under 

Construction (SF) Total Vacancy Rate

Qtr Absorption 

(SF) YTD Absorption (SF) 

Class A Direct 

Asking Rent 

(Price/SF)

Class B Direct 

Asking Rent 

(Price/SF)

Total Direct Asking 

Rent (Price/SF)

Brickell Avenue 6,895,275 197,707 17.4 % 48,898 81,614 $107.10 $67.63 $91.87

Downtown Miami 7,899,437 67,588 15.8 % 30,533 170,471 $71.45 $53.34 $63.11

Miami CBD 14,794,712 265,295 16.5 % 79,431 252,085 $85.54 $58.53 $74.00

Airport West 10,701,468 - 13.9 % 61,786 126,602 $46.50 $38.72 $44.04

Coconut Grove 1,128,863 70,000 7.7 % -6,001 -9,904 $112.13 $76.64 $75.46

Coral Gables 7,149,551 73,523 16.1 % -6,116 -158,595 $60.38 $50.92 $56.95

Coral Way 806,812 - 3.7 % 2,487 -14,420 - $41.58 $36.54

East Airport/Hialeah 865,803 - 6.5 % -1,333 -173 $61.31 - $45.97

Kendall/South Dade 4,114,056 - 9.1 % 37,654 61,472 $50.81 $39.19 $42.18

Miami Beach 1,951,645 656,322 15.8 % 842 5,650 $83.95 $79.71 $77.81

Miami Lakes 1,925,527 - 15.4 % -54,513 -75,060 $36.02 $34.89 $34.94

Northeast  Dade 3,247,494 - 10.5 % -27,520 -13,839 $58.32 $46.29 $44.04

South Miami 463,378 - 2.8 % 4,175 -4,555 $53.78 $55.55 $55.26

Wynwood/Design District 2,245,695 251,046 31.0 % 21,850 11,257 $85.01 $55.22 $79.03

Suburban 34,600,292 1,050,891 14.0 % 33,311 -71,565 $59.63 $47.63 $53.60

Market Total 49,395,004 1,316,186 14.7 % 112,742 180,520 $69.26 $52.00 $60.99

Submarket Statistics – All Classes

Please reach out to your
Newmark business contact for this information
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Miami Office Submarket Overview—Class A

Submarket Statistics – Class A

Total Inventory  (SF)
Under Construction 

(SF)
Total Vacancy Rate Qtr Absorption (SF) YTD Absorption (SF) 

Class A Direct Asking Rent 

(Price/SF)

Brickell Avenue 4,720,487 197,707 20.1 % 49,640 90,810 $107.10

Downtown Miami 4,090,609 67,588 15.1 % 22,862 123,939 $71.45

Miami CBD 8,811,096 265,295 17.8 % 72,502 214,749 $85.54

Airport West 5,730,303 - 19.7 % 62,434 129,902 $46.50

Coconut Grove 526,253 70,000 2.1 % - 916 $112.13

Coral Gables 4,501,671 73,523 19.4 % -7,696 -127,459 $60.38

East Airport/Hialeah 149,047 - 24.7 % - - $61.31

Kendall/South Dade 982,688 - 7.4 % 4,419 11,956 $50.81

Miami Beach 464,350 656,322 30.7 % 1,051 14,884 $83.95

Miami Lakes 349,366 - 19.0 % 770 3,937 $36.02

Northeast  Dade 1,138,183 - 7.9 % -16,050 14,609 $58.32

South Miami 49,003 - 0.0 % - - $53.78

Wynwood/Design District 1,263,314 251,046 49.7 % 16,454 3,201 $85.01

Suburban 15,154,178 1,050,891 20.1 % 61,382 51,946 $59.63

Market Total 23,965,274 1,316,186 19.3 % 133,884 266,695 $69.26

Source: Newmark Research

Please reach out to your
Newmark business contact for this information
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Total Inventory  (SF)
Under Construction 

(SF)
Total Vacancy Rate Qtr Absorption (SF) YTD Absorption (SF) 

Class B Direct Asking Rent 

(Price/SF)

Brickell Avenue 1,763,862 - 11.4 % -276 -257 $67.63

Downtown Miami 2,070,066 - 25.2 % 8,625 18,639 $53.34

Miami CBD 3,833,928 - 18.9 % 8,349 18,382 $58.53

Airport West 2,182,681 - 12.1 % -22,844 -45,307 $38.72

Coconut Grove 474,643 - 14.9 % -5,984 -11,697 $76.64

Coral Gables 1,239,486 - 10.2 % 8,336 -14,061 $50.92

Coral Way 324,954 - 4.0 % -7,247 -5,996 $41.58

East Airport/Hialeah 315,167 - 0.0 % - 1,160 -

Kendall/South Dade 1,930,289 - 13.0 % 20,772 39,515 $39.19

Miami Beach 1,142,877 - 10.5 % 2,660 -27 $79.71

Miami Lakes 1,155,906 - 18.9 % -59,465 -77,760 $34.89

Northeast  Dade 694,947 - 10.0 % -12,379 -18,213 $46.29

South Miami 338,875 - 3.8 % 4,175 -6,055 $55.55

Wynwood/Design District 633,007 - 10.1 % 5,396 11,256 $55.22

Suburban 10,432,832 - 11.6 % -66,580 -127,185 $47.63

Market Total 14,266,760 - 13.5 % -58,231 -108,803 $52.00

Source: Newmark Research

Miami Office Submarket Overview—Class B

Submarket Statistics – Class B

Please reach out to your
Newmark business contact for this information
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Miami Office Submarket Map

Please reach out to your
Newmark business contact for this information
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