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ULS. Office Vacancy Index

By Christina Tong, Stefan Weiss

Vacancy rate reversed direction and increased 10 bps this quarter

Based on preliminary results, the vacancy rate for CBRE EA’s Office Sum of Markets increased 10 basis
points (bps) from last quarter and now sits at 19.0%. This brings the trailing four-quarter increase for the Sum
of Markets to 10 bps. The slight increase occurs despite signs of optimism since the second half of last year,
signalizing that the office market is facing increased uncertainty amid the current macro environment.

FIGURE 1: Vacancy Bps Change for Downtown and Suburban — U.S. Sum of Markets
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Source: CBRE Econometric Advisors, Q12025
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The national vacancy rate increased 10 bps in Q1. Out of 63 markets, 35 markets reported increases and
five reported no change in vacancy during the quarter. On a year-over-year (Y-0-Y) basis, 31 markets
reported increases and three reported no change.

The downtown vacancy rate, based on these preliminary estimates, remained unchanged at 19.5%. The
suburban vacancy rate increased 10 bps to 18.7%. The downtown vacancy rate now exceeds the suburban
vacancy rate by 80 bps.

Thirty-five markets recorded vacancy increases this quarter, higher than last quarter’s 23. The most
notable quarterly increases were recorded in Columbus (+180 bps), Memphis (+110 bps) and San Antonio
(+100 bps).

Charlotte (-170 bps) had the largest quarterly decrease in vacancy. Other markets with notable quarter-
over-quarter (Q-0-Q) vacancy decreases include Fort Worth (-100 bps), Westchester (-80 bps) and
Phoenix (-60 bps).

Milwaukee (+360 bps) saw the largest Y-0-Y increases in vacancy, followed by Minneapolis (+230 bps),
Boston (+200 bps) and West Palm Beach (+190 bps). The largest Y-o0-Y decreases were in Fort Worth (-
250 bps), Kansas City (-170 bps) and Charlotte (-160 bps).

As of Q12025, San Francisco has the highest vacancy rate among tracked metros at 25.4%, followed by
Portland at 25.0%. Eighteen markets have a current quarter vacancy rate equal to or exceeding 20%.

Please note that our Sum of Markets does not include Albany, Louisville, Memphis, Milwaukee, Norfolk,
Oklahoma City, Pittsburgh, Raleigh, Richmond, San Antonio, Toledo and Tulsa. And the data is subject to
change as we receive more updated data from our vendors. Hartford is not included in this flash report
due to a data-vendor delay.
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FIGURE 2: Vacancy Rates — Metropolitan Markets

METROPOLITAN MARKETS

SUM OF MARKETS 19.0 18.9 18.9 0.1 0.1
Albany 49 5.0 5.0 -0.1 -0.1
Albuquerque 12.5 1.7 11.0 0.8 1.5
Atlanta 21.5 21.7 21.7 -0.2 -0.2
Austin 21.3 20.6 21.4 0.7 -0.1
Baltimore 17.3 16.8 16.6 0.5 0.7
Boston 18.0 17.7 16.0 0.3 2.0
Central New Jersey 16.5 16.3 16.5 0.2 0.0
Charlotte 19.2 20.9 20.8 -1.7 -1.6
Chicago 213 213 213 0.0 0.0
Cincinnati 13.5 13.2 15.0 0.3 -1.5
Cleveland 13.6 13.0 12.6 0.6 1.0
Columbus 20.1 18.3 18.8 1.8 1.3
Dallas 231 233 234 -0.2 -0.3
Denver 231 23.0 21.6 0.1 1.5
Detroit 18.9 18.3 18.5 0.6 0.4
Fort Lauderdale 14.2 13.4 13.2 0.8 1.0
Fort Worth 19.6 20.6 221 -1.0 -2.5
Honolulu 9.8 9.3 9.7 05 01
Houston 23.9 23.4 243 0.5 -0.4
Indianapolis 16.9 17.0 16.5 -0.1 0.4
Jacksonville 20.1 20.0 19.9 0.1 0.2
Kansas City 15.0 14.9 16.7 0.1 -1.7
Las Vegas 14.2 14.2 12.8 0.0 1.4

ECONOMETRIC ADVISORS © 2025 CBRE, INC.



Q12025

U.S. Office Vacancy Index

Long Island 121 12.5 13.6 -0.4 -1.5
Los Angeles 211 21.3 211 -0.2 0.0
Louisville 9.6 9.6 9.9 0.0 -0.3
Manhattan 14.2 14.3 15.3 -0.1 1.1
Memphis 14.8 13.7 14.3 1.1 0.5
Miami 125 11.6 12.0 0.9 0.5
Milwaukee 19.8 19.4 16.2 0.4 3.6
Minneapolis 245 24.9 22.2 -0.4 23
Nashville 18.9 19.1 19.4 -0.2 -05
Norfolk 10.5 9.9 10.6 0.6 -0.1
Northern New Jersey 17.6 18.1 18.7 -0.5 -11
Oakland 223 22.6 21.0 -0.3 1.3
Oklahoma City 14.8 14.3 15.1 0.5 -0.3
Orange County 17.1 16.8 18.0 0.3 -0.9
Orlando 14.0 13.7 13.5 0.3 0.5
Philadelphia 15.9 15.5 16.0 0.4 -0.1
Phoenix 21.6 222 215 -0.6 0.1
Pittsburgh 14.3 13.9 14.8 0.4 -0.5
Portland 25.0 251 24.2 -0.1 0.8
Raleigh 16.0 15.5 15.1 0.5 0.9
Richmond 13.0 12.3 12.1 0.7 0.9
Riverside 7.5 7.8 8.7 -0.3 -1.2
Sacramento 17.4 17.7 16.9 -0.3 0.5
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Salt Lake City 233 235 243 -0.2 -1.0
San Antonio 20.0 19.0 19.0 1.0 1.0
San Diego 15.1 14.3 14.8 0.8 0.3
San Francisco 25.4 25.0 248 0.4 0.6
San Jose 203 20.9 21.6 -0.6 -1.3
Seattle 217 20.9 212 0.8 0.5
St. Louis 16.5 16.6 17.6 -0.1 -11
Stamford 171 16.6 17.7 0.5 -0.6
Tampa 14.6 14.6 14.9 0.0 -0.3
Toledo 7.4 7.6 6.8 -0.2 0.6
Tucson 15.8 15.2 14.6 0.6 1.2
Tulsa 13.2 12.8 14.5 0.4 -1.3
Ventura 16.3 16.3 16.4 0.0 -0.1
Washington, DC 19.2 19.1 19.0 0.1 0.2
West Palm Beach 121 1.8 10.2 03 1.9
Westchester 17.3 18.1 17.4 -0.8 -0.1
Wilmington, DE 14.2 14.5 14.6 -0.3 -0.4
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FIGURE 3: Vacancy Rates — Downtown Markets

DOWNTOWN MARKETS

SUM OF MARKETS 19.5 19.5 19.4 0.0 01
Albany 5.9 6.1 6.1 -0.2 -0.2
Albuquerque 20.4 20.2 24.6 0.2 -4.2
Atlanta 22.6 23.8 22.7 -1.2 -0.1
Austin 243 24.4 231 -0.1 1.2
Baltimore 21.7 18.4 19.0 3.3 27
Boston 16.5 16.8 15.0 -03 1.5
Charlotte 181 211 211 -3.0 -3.0
Chicago 21.7 21.3 20.8 0.4 0.9
Cincinnati 9.5 9.7 10.3 -0.2 -0.8
Cleveland 13.9 14.2 14.7 -0.3 -0.8
Columbus 18.0 16.6 16.2 14 1.8
Dallas 26.6 26.3 28.8 03 -2.2
Denver 29.1 30.2 28.2 -1.1 0.9
Detroit 12.7 11.4 15.8 1.3 -3.1
Downtown Manhattan 16.6 14.9 17.0 1.7 -0.4
Fort Lauderdale 14.6 14.2 14.6 0.4 0.0
Fort Worth 9.8 13.0 135 32 -37
Honolulu 6.1 6.0 6.9 0.1 -0.8
Houston 29.8 28.7 30.1 11 -0.3
Indianapolis 19.2 18.1 16.4 1.1 2.8
Jacksonville 20.4 19.6 19.4 0.8 1.0
Kansas City 19.7 17.6 20.4 2.1 -0.7
Las Vegas 20.5 21.3 17.6 -0.8 2.9
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Los Angeles 25.5 27.4 23.8 -1.9 1.7
Louisville 14.5 14.3 15.2 0.2 -0.7
Memphis 13.1 12.6 13.6 0.5 -0.5
Miami 15.2 14.0 12.2 1.2 3.0
Midtown Manhattan 121 12.7 13.9 -0.6 -1.8
Midtown South Manhattan 18.2 18.5 17.9 -0.3 03
Milwaukee 18.3 18.5 18.1 -0.2 0.2
Minneapolis 29.9 29.9 24.6 0.0 5.3
Nashville 201 20.2 19.0 -0.1 11
Norfolk 19.5 17.2 17.7 23 1.8
Oakland 27.4 271 24.8 03 2.6
Oklahoma City 18.7 18.5 19.7 0.2 -1.0
Orange County 28.7 29.8 25.5 -1.1 3.2
Orlando 15.3 14.0 12.0 13 33
Philadelphia 17.7 16.9 16.2 0.8 1.5
Phoenix 19.7 19.9 21.8 -0.2 -2.1
Pittsburgh 15.7 15.5 15.9 0.2 -0.2
Portland 35.0 32.9 311 2.1 3.9
Raleigh 18.9 18.2 14.9 0.7 4.0
Richmond 1.9 1.7 1.6 0.2 0.3
Riverside 6.2 6.8 6.9 -0.6 -0.7
Sacramento 19.6 21.9 20.0 -2.3 -0.4
Salt Lake City 22.2 23.6 24.6 -1.4 2.4
San Antonio 26.0 26.2 21.7 -0.2 43
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San Diego 24.9 24.7 25.6 0.2 -0.7
San Francisco 271 27.7 26.9 -0.6 0.2
San Jose 328 331 31.7 -0.3 11
Seattle 275 26.8 26.3 0.7 1.2
St. Louis 19.5 19.6 19.9 -0.1 -0.4
Tampa 10.7 10.1 10.3 0.6 0.4
Toledo 72 9.9 7.8 -2.7 -0.6
Tucson 72 72 73 0.0 -0.1
Tulsa 12.8 129 139 -0.1 -11
Washington, DC 17.6 17.3 17.7 0.3 -0.1
Westchester 16.8 19.7 21.0 -2.9 -4.2
Wilmington, DE 14.8 137 14.0 11 0.8
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FIGURE 4: Vacancy Rates - Suburban Markets

SUBURBAN MARKETS

SUM OF MARKETS 18.7 18.6 18.7 01 0
Albany 3.1 29 27 0.2 0.4
Albuquerque 10.3 9.2 JAl 1.1 32
Atlanta 20.8 20.5 211 0.3 -0.3
Austin 20.3 19.2 20.8 11 -05
Baltimore 16.4 16.5 16.1 -0.1 03
Boston 18.9 18.2 16.6 0.7 23
Central New Jersey 16.5 16.3 16.5 0.2 0.0
Charlotte 19.8 20.8 207 -1.0 -0.9
Chicago 20.7 21.4 21.9 -0.7 -1.2
Cincinnati 15.3 14.8 17.5 0.5 -2.2
Cleveland 135 12.4 1.5 11 2.0
Columbus 211 19.2 20.1 1.9 1.0
Dallas 225 229 225 -0.4 0.0
Denver 20.3 19.6 18.7 0.7 1.6
Detroit 205 20.0 19.2 0.5 13
Fort Lauderdale 141 13.2 12.7 0.9 1.4
Fort Worth 22.2 22.6 24.4 -0.4 -2.2
Honolulu 14.7 13.9 13.5 0.8 1.2
Houston 22.3 22.0 227 0.3 -0.4
Indianapolis 15.8 16.5 16.5 -0.7 -0.7
Jacksonville 19.9 203 20.1 -0.4 -0.2
Kansas City 13.4 13.9 15.5 -0.5 -2.1
Las Vegas 13.8 13.8 125 0.0 1.3
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Long Island 121 12.5 13.6 -0.4 -1.5
Los Angeles 20.4 20.3 20.7 0.1 -0.3
Louisville 89 8.9 9.1 0.0 -0.2
Memphis 15.2 141 14.5 1.1 0.7
Miami 1.3 10.5 1.9 0.8 -0.6
Milwaukee 203 19.7 155 0.6 4.8
Minneapolis 21.4 221 20.9 -0.7 0.5
Nashville 18.4 18.6 19.5 -0.2 -11
Norfolk 9.3 8.9 9.6 0.4 -0.3
Northern New Jersey 17.6 18.1 18.7 -0.5 -1.1
Oakland 19.6 20.2 19.0 -0.6 0.6
Oklahoma City 133 12.8 134 05 -0.1
Orange County 16.5 16.2 17.6 0.3 -1.1
Orlando 13.7 13.6 13.9 0.1 -0.2
Philadelphia 15.0 14.7 15.9 0.3 -0.9
Phoenix 21.8 22.4 215 -0.6 0.3
Pittsburgh 13.0 12.6 13.8 0.4 -0.8
Portland 20.2 213 20.9 -1.1 -0.7
Raleigh 15.7 15.2 15.2 0.5 0.5
Richmond 13.5 12.6 12.4 0.9 11
Riverside 77 7.9 8.8 -0.2 -1.1
Sacramento 16.9 16.7 16.1 0.2 0.8
Salt Lake City 238 23.5 241 0.3 -0.3
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San Antonio 18.9 17.6 18.4 1.3 0.5
San Diego 129 1.8 12.4 11 0.5
San Francisco 239 227 22.9 1.2 1.0
San Jose 181 18.7 19.8 -0.6 -1.7
Seattle 15.7 14.9 15.8 0.8 -0.1
St. Louis 15.4 15.4 16.8 0.0 14
Stamford 171 16.6 17.7 0.5 -0.6
Tampa 15.4 15.5 15.8 -0.1 -0.4
Toledo 7.5 5.7 6.0 1.8 15
Tucson 16.5 15.8 15.2 0.7 13
Tulsa 13.4 12.8 14.9 0.6 -1.5
Ventura 16.3 16.3 16.4 0.0 -0.1
Washington, DC 20.2 20.2 19.8 0.0 0.4
West Palm Beach 121 1.8 10.2 03 1.9
Westchester 17.5 175 16.1 0.0 1.4
Wilmington, DE 13.6 15.2 15.1 -1.6 -1.5
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© Copyright 2025. All rights reserved. This report has been prepared in good faith, based on CBRE's current anecdotal and evidence based views of the commercial real estate market.
Although CBRE believes its views reflect market conditions on the date of this presentation, they are subject to significant uncertainties and contingencies, many of which are beyond CBRE's
control. In addition, many of CBRE's views are opinion and/or projections based on CBRE's subjective analyses of current market circumstances. Other firms may have different opinions,
projections and analyses, and actual market conditions in the future may cause CBRE's current views to later be incorrect. CBRE has no obligation to update its views herein if its opinions,
projections, analyses or market circumstances later change.

Nothing in this report should be construed as an indicator of the future performance of CBRE's securities or of the performance of any other company's securities. You should not purchase or
sell securities—of CBRE or any other company—based on the views herein. CBRE disclaims all liability for securities purchased or sold based on information herein, and by viewing this report,
you waive all claims against CBRE as well as against CBRE's affiliates, officers, directors, employees, agents, advisers and representatives arising out of the accuracy, completeness, adequacy
or your use of the information herein.
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