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SAN FRANCISCO
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MIAMI

$74.10/SF

BOSTON 
$72.10/SF

PALM BEACH
$67.22/SF

AUSTIN
 $62.08/SF

WASHINGTON DC
 $58.87/SF

SEATTLE
$55.30/SF

CHICAGO
$54.72/SF

$40.14/SF
OVERALL 

NATIONAL CLASS A 
RENTAL RATE

CBD: $54.10/SF
SUBURBAN: $34.89/SF

18.7%
NATIONAL 
AVERAGE

VACANCY RATE
CBD: 20.3%

SUBURBAN: 18.7%

54.6M SF
NEW 

DEVELOPMENT 
UNDER 

CONSTRUCTION 

SAN FRANCISCO: 31.5%
HOUSTON: 27.0%

LOS ANGELES: 23.9% 
CHICAGO: 23.5%
SEATTLE: 23.1% 
DALLAS: 21.0%
ATLANTA: 20.0%

WASHINGTON DC: 19.7%
MANHATTAN: 13.1%

HIGHEST AVERAGE CLASS A CBD RENTAL RATES
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Leasing volume has increased and 
is continuing to gain momentum, 
which will have an impact on the 
current vacancy rate that sits at 
18.7% today. 

Sublease space additions have 
declined compared to 2023 
figures and sublease vacancy has 
declined for three consecutive 
quarters, with Q2 2024 bringing 
the most decline to date. 

Asking rents rose slightly and 
Landlords are still offering 
meaningful tenant improvement 
allowances and rent abatement 
packages for tenants. 

Office occupancy continues to 
increase as most firms adopt the 
hybrid work model, with larger 
and longer-term deals becoming 
more commonplace in recent 
quarters. 

YTD NET ABSORPTION (18.4)M SF

VACANCY RATE 18.7%

SUBLEASE SPACE AVAILABILITY 232.1M SF

AVERAGE CLASS A ASKING RENTS $40.14/SF

CONSTRUCTION ACTIVITY DECREASED

UNDER CONSTRUCTION
54.6M SF

(new development)

TOTAL INVENTORY
6.2B SF 

(as of Q1 2024)

TOTAL VACANCY 
18.7%
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Employers will continue to 
seek a “flight to quality” in 
buildings, while also prioritizing 
a “flight to experience”, which 
includes workplaces located 
in neighborhoods with parks, 
restaurants, retail, etc. 

As office occupancy continues to 
increase within the hybrid work 
model setting, there is a growing 
emphasis on having an abundant 
amount of work areas accessible 
to employees to ensure seating 
availability for all. 

Virtual connections are no longer 
viable to sustain human connection 
and bonding. Employees are 
seeking physical spaces that foster 
genuine interaction with peers. 

Employee wellness and well-being 
will continue to be a priority 
for employers, with a focus on 
spaces where employees are able 
to connect, recharge and refresh 
mentally and socially. 

of hybrid/in-office 
employees say they have 

a weaker relationship 
with remote colleagues. 

44%
of employees say there 

is a greater divide 
between remote and 
non-remote workers

26% 70% 82%
of companies with 

flexible work schedules 
plans to increase the 
days employees must 

work in the office. 

of Fortune 500 
companies will continue 
to offer flexible work in 

2024.

18%
of Fortune 500 

employees will require 
full-time in-office work, 
demonstrating that the 

hybrid work model is 
here to stay.

Source: Forbes & Gensler 


