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Southeast Florida’s multifamily market finished strong in 2024

Southeast Florida’s multifamily market finished strong in 2024 with positive rent growth and a healthy vacancy
rate, with the area showing the most robust multifamily construction activity in the nation.

In the Miami Metro Area, the typical asking rent ended 2.6% higher than one year ago and In the Port St. Lucie
Metro Area, the typical asking rent rose 4.3%. Nationally, the typical asking rent rose 2.4% in December, based
on the Zillow Observed Rent Index.

The Sunbelt metros have seen past growth in recent years, but a wave of construction has resulted in an uptick in
vacancy rates that have pushed cooled rent growth or pared down asking rents. In Sunbelt markets like Atlanta,
Phoenix, Dallas, Raleigh, San Antonio and Austin, the typical asking rents fell, with the largest decrease in Austin.
The Miami Metro area and the Port St, Lucie Metro area also posted stronger rent growth than Tampa (2.3%),
Jacksonville (0.7%), and Orlando (0.2%).

A healthy vacancy rate has bolstered rent growth in the Miami Metro area. The Miami Metro area had a vacancy
rate of 5.8% as of the end of December that is lower than the national vacancy rate of 6.8%, according to
Apartment List estimates. In the Port St. Lucie Metro area, the vacancy rate of 9.1% was higher than the nation’s
but the vacancy rate eased down during the year from a 12.9% one year ago.

Typical Multifamily Asking Rent as of December 2024
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Miami Metro had the most intense multifamily construction activity in 2024

Miami-Dade County’s multifamily rental market continues to have the most intense construction activity among
90 metro areas. As of 2024 Q3, about 25,000 units in 50 unit+ buildings were under construction, equivalent to
19% of the current inventory and three years of the current annual pace of net absorption. Fort Lauderdale has
roughly 8,000 units under construction or 7% of current inventory, equivalent to two years of the current pace of
annual absorption. Palm Beach County has about 2,700 units under construction, adding 4% to the current
inventory and equivalent to about one year of the current pace of annual absorption.

The intense construction activity has pushed vacancy rates upwards especially in Palm Beach County (10.8%),
Orlando metro (10.4%), and Tampa metro (10.4%). In Miami-Dade County, the vacancy rate is at 6.7%, much
lower than the national rate of 8.7%.

Asking rents are likely to increase at a stronger pace in Miami-Dade County compared to Broward County and
Palm Beach County given the lower vacancy rate in Miami-Dade (below 6.6%) compared to Broward (8.4%) and
Palm Beach (9.3%).

Miami-Dade’s vacancy rate is also lower than other major Florida markets like the Tampa metro area (9.9%),
Sarasota (15.7%), Orlando (10.1%), and Jacksonville (13.7%). These high vacancy rates have led to slower rent
growth in these markets and even a decline in asking rents in Orlando and Jacksonville.

Market Metrics for Multifamily Buildings with Over 50 Units in 2024 Q4

. Under Under
Metro YY Pt Asking Asking Rent  Vacancy Rate 4Qtr Net Unc_ier Construction as Construction
Rent Absorption Construction

Pct of Inventory  Years’ Supply

us 1.9% $1,866 8.9% 436,381 564,568 4.4% 1.3
Northwest Arkansas 5.4% $1,148 8.7% 1,956 2,456 6.5% 1.3
Stamford, CT 4.4% $2,798 7.9% 1,654 2,422 7.3% 1.5
Northern New Jersey 4.1% $2,255 5.7% 6,174 10,335 8.6% 1.7
San Jose, CA 4.0% $3,215 6.6% 1,952 3,607 3.0% 1.8
Richmond, VA 3.6% $1,544 8.7% 3,301 4,639 4.9% 1.4
Boise, ID 3.1% $1,606 12.9% 2,296 1,840 5.5% 0.8
Boston, MA 2.8% $2,922 6.0% 7,150 15,183 7.3% 2.1
Seattle, WA 2.5% $2,142 7.8% 10,508 15,177 5.1% 1.4
Tampa, FL 2.5% $1,850 9.9% 9,399 10,778 5.1% 1.1
New York, NY 2.3% $3,207 3.2% 24,935 59,260 6.5% 2.4
Miami, FL 2.3% $2,508 6.6% 7,910 25,023 18.8% 3.2
Huntsville, AL 1.9% $1,256 18.4% 4,643 3,126 7.0% 0.7
Sarasota, FL 1.7% $2,013 15.7% 2,360 3,486 8.6% 1.5
Palm Beach, FL 1.7% $2,559 9.3% 3,637 2,707 3.8% 0.7
Charleston, SC 1.7% $1,784 12.5% 3,450 3,357 4.9% 1.0
Los Angeles, CA 1.5% $2,657 6.0% 6,668 18,732 5.0% 2.8
Nashville, TN 1.4% $1,680 11.9% 10,869 13,478 8.0% 1.2
Fort Lauderdale, FL 1.4% $2,406 8.4% 3,881 8,084 7.4% 2.1
Charlotte, NC 1.3% $1,603 12.7% 12,684 24,010 10.7% 1.9
Colorado Springs, CO 0.5% $1,512 14.7% 3,582 1,661 3.4% 0.5
Salt Lake City, UT 0.2% $1,617 11.4% 4,720 5,394 6.5% 1.1
San Antonio, TX 0.1% $1,269 13.9% 6,999 6,824 3.1% 1.0
Orlando, FL -0.1% $1,778 10.1% 12,494 15,621 7.0% 1.3
Durham, NC -0.2% $1,534 11.9% 2,802 7,371 12.4% 2.6
Atlanta, GA -0.2% $1,636 12.4% 20,670 19,225 3.8% 0.9
Jacksonville, FL -0.4% $1,507 13.7% 6,998 4,628 4.0% 0.7
Raleigh, NC -0.5% $1,538 12.2% 8,209 9,804 7.7% 1.2
Phoenix, AZ -0.6% $1,589 11.8% 19,243 26,974 7.3% 1.4
Denver, CO -1.5% $1,868 11.7% 9,594 13,630 5.1% 1.4
Austin, TX -2.6% $1,576 15.2% 21,837 20,734 6.8% 0.9

Source: Cushman & Wakefield. The C&W metrics are calculated for buildings with more than 50 units. 2
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Single-family rentals gained more ground as mortgage rates rose

Southeast Florida’s single-family market continued to gain ground in 2024 as mortgage rates exhibited swings
with mortgage rates hitting nearly 7% by end of the year after dipping to the low 6% early in the year.

Single-family rentals gained market share, making up 37% of listings in 2024, slightly up from 36% of listings in
2023.1n 2019, single-family listings accounted for 29% of rental listings on the MIAMI MLS and listings posted
directly on the Rental Beast platform, a tenant screening platform with about 12 million listings.

In the Miami Metro Area, the typical single-family asking rent ended 2.8% higher than one year ago and In the
Port St. Lucie Metro Area, the typical asking rent rose 3.1%. Across total listings nationally, the asking rent rose

4.4% in December, based on the Zillow Observed Rent Index.

The higher cost of owning (mortgage payment plus taxes and insurance) than renting given current market
conditions has bolstered the demand for single-family rentals. In Miami-Dade County, the principal payment,
interest, taxes, and insurance on a single-family home purchased at the median sales price with 10%
downpayment ($5,443) is $1900 higher than the median single-family rent ($3,818). In Broward County, the cost
of owning ($5,183) is $1,800 higher than the cost of renting (3,500) . In Palm Beach County where single-family
homes rent the most, the cost of owning ($5,024) is $1,000 higher than the cost of renting a single-family home

($4,000).

Typical Single-family Asking Rent as of December 2024 Y/Y Percent Change in the Typical Single-family Asking
Rent in December 2024 Among 50 Largest Metros
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Hot Rental Zip Codes in December 2024

Hot rental zip codes are places with higher active listings and higher median asking rent in December from one
year ago, based on MIAMI MLS and Rental Beast.com listings. The median rent change reflects the mix of
properties on the market differentiated by the age of the building and the amenities. Building characteristics
such as the age and amenities of a building are indicative that significant new development is taking place, and
such development is indicative of a hot rental market.

Miami-Dade County

There were 18 hot rental zip codes where active listings and rents rose. median asking rents rose at a
double-digit pace in zip codes 33170 (+84.6%) which includes the city of Miami and the unincorporated places
of Princeton and the Goulds, 33133 (+54.3%) in the neighborhood of Brickell, and 33127 (+ 17%) where the
University of Miami is located and the Wynwood neighborhood. Homestead zip codes (33032, 33033, 33035)
and a Hialeah zip code ( 33016) were also in the hot rental zip codes list.

Broward County

There were 14 hot rental zip codes in Broward County located in the municipalities of Fort Lauderdale,
Hollywood, Pompano Beach, and Dania Beach. The highest rent growths were in the Fort Lauderdale zip codes
33305 (+15%) and 33301 (+18%), both coastal areas. Zip code 33027 in Hollywood had the third highest rent
growth (+10%).

Palm Beach County

There were 16 hot rental zip codes in Palm Beach County, mainly along the coastal markets of Boca Raton,
Palm Beach, West Palm Beach, Palm Beach Gardens, Jupiter, Dealray Beach, Boynton Beach, and Lake Worth.

The highest rent growths were in Boca Raton (33487, 33434), Palm Beach Gardens (33418), and West Palm
Beach (33403, 33404), Boynton Beach (33437), and Palm Beach (33480). These coastal areas are tourist
destinations and the increase in rents at this time of the year could indicate a healthy tourist season from
Canada and the northern US states seeking the warm Florida weather in the winter.

Martin County and St. Lucie County

Two zip codes in Stuart, Martin County (34994, 34997) and two zip codes in the Port St. Lucie (34986) and Fort
Pierce (34982) in St. Lucie County saw higher active listings and higher asking rents in December 2024 from
oneyear ago.The zip codes are coastal areas that are attractive to tourists, indicating the rentals could be for
short-term stay.
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Miami-Dade County Y/Y Percent Change in the Median 2-Bedroom Miami-Dade County Multifamily Hot Rental Zip Codes

Asking Rent in December 2024
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© 2025 Mapbox © OpenStreetMap
Source: MIAMI REALTORS®, Rental Beast data. Rental Beast.com is a rental listing platform so its listings capture mom-and-pop and institutional listings.

The figures above are the median of the zip level values.The city of the zip code is the primary city of the USPS zip code, or the city(ies) where the
post offices are in that zip code. Only zip codes with at least 5 active listings are included in the analysis.
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Broward County Multifamily Hot Rental Zip Codes

Broward County Y/Y Percent Change in the Median 2-Bedroom Asking
Rent in December 2024

Source: MIAMI REALTORS®, Rental Beast data. Rental Beast.com is a rental listing platform so its listings capture mom-and-pop and institutional listings.
The figures above are the median of the zip level values.The city of the zip code is the primary city of the USPS zip code, or the city(ies) where the
post offices are in that zip code. Only zip codes with at least 5 active listings are included in the analysis.
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Palm Beach County Hot Rental Zip Codes
December 2024

Palm Beach County Y/Y Percent Change in the Median 2-Bedroom Asking Palm Beach County Multifamily Hot Rental Zip Codes
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Source: MIAMI REALTORS®, Rental Beast data. Rental Beast.comis a rental listing platform so its listings capture mom-and-pop and institutional listings.
The figures above are the median of the zip level values.The city of the zip code is the primary city of the USPS zip code, or the city(ies) where the
post offices are in that zip code. Only zip codes with at least 5 active listings are included in the analysis.



Martin County & St. Lucie County Hot Rental Zip Codes
December 2024

Martin County & St. Lucie County Y/Y Percent Change in the Median Martin County & St. Lucie County Multifamily
2-Bedroom Asking Rent in December 2024 Hot Rental Zip Codes
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Source: MIAMI REALTORS®, Rental Beast data. Rental Beast.comis a rental listing platform so its listings capture mom-and-pop and institutional listings.
The figures above are the median of the zip level values.The city of the zip code is the primary city of the USPS zip code, or the city(ies) where the
post offices are in that zip code. Only zip codes with at least 5 active listings are included in the analysis.
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MIAMI Commercial serves South Florida commercial members shaping and unifying the commercial real
estate brokerage and service industry. The largest commercial REALTOR® association in Florida, MIAMI
Commercial has more than 3,400 members in Miami-Dade, Broward, Palm Beach, and Martin counties.
MIAMI Commercial does 80% of the commercial MLS business in Miami-Dade and Broward.

2024 MIAMI Commercial Board of Governors

Lorenzo Perez, Jr., CCIM, CIPS, MSIRE
2024 Commercial President

Tamika Moses, MSIRE
2024 Commercial President-Elect

Jennifer M. Forbes, C2EX
2023 Commercial President

Governors:

Louis P. Archambault, Esq.

Fernando Arencibia, Jr., C2ZEX, CPDA, PSA, e-PRO®
Lenys Camacho

Denise Chambers Palmer

Kay Conageski, ILHM, MRP, REBAC, SRES, CIPS, C2EX
John Dohm, CCIM, SIOR

David Gonzalez, C2EX, e-Pro®, PSA, RENE, SFR, SRES, SRS
Michelle Gonzalez

Daniel A. Guerra, AHWD, C2EX, DEI, LEAD, PSA, CRS
Thomas Havron

Michelle Hernandez

Sebastian J. Juncadella,SIOR

Arden Karson

Altagracia Labrozzi, MSIRE

Diego Leiva

Ronald Mann

Brian Zoberg, CBB

Danielle Blake, Chief of Commercial
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MIAMI Association of Realtors® (MIAMI) was chartered by the National Association of Realtors® in 1920 and is celebrating 103 years
of service to Realtors®, the buying and selling public, and the communities in South Florida. Comprised of six organizations: MIAMI
RESIDENTIAL, MIAMI COMMERCIAL; BROWARD-MIAMI, a division of MIAMI Realtors; JTHS-MIAMI, a division of MIAMI Realtors in the
Jupiter-Tequesta-Hobe Sound area; MIAMI YPN, our Young Professionals Network Council; and the award-winning MIAMI Global
Council. MIAMI REALTORS® represents nearly 60,000 total real estate professionals in all aspects of real estate sales, marketing,
and brokerage. It is the largest local Realtor association in the U.S. and has official partnerships with 242 international organizations
worldwide.

Teresa King Kinney is the association’s Chief Executive Officer.
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MIAMI Commercial serves South Florida commercial members shaping and unifying the commercial real estate brokerage and service
industry. The largest commercial REALTOR® association in Florida, MIAMI Commercial has more than 3,400 members in Miami-Dade,
Broward, Palm Beach, and Martin counties. MIAMI Commercial does 80% of the commercial MLS business in Miami-Dade and
Broward.

Rental Beast

Rental Beast is a leading real estate technology firm with an end-to-end SaaS platform designed to empower real estate
professionals with the nation’s most comprehensive database of nearly eleven million rental properties. Sourced directly from
property owners and operators, updated in real-time, and offering a fulfillment-grade rental dataset, the Rental Beast listing
database provides real estate professionals with an unparalleled view of the residential lease marketplace and the tools to transact
using this information.

For questions or more information about this report, contact:

Gay Cororaton, Chief Economist
gay@miamire.com

Chris Umpierre, Chief of Communications
chris@miamire.com
For questions about MIAMI commercial membership, events, or services, contact:

Danielle Blake, Chief of Commercial
danielle@miamire.com

LEGAL DISCLAIMER: This information and materials are provided for educational and informational purposes only and should not be construed as legal

advice or as an offer to perform legal services on any subject matter. The content contains general information and may not reflect current legal
developments or information. Nothing herein is intended to create an attorney-client relationship and shall not be construed as legal advice. The
information is not guaranteed to be correct, complete, current, or suitable. MIAMI REALTORS® makes no warranty, expressed or implied, about the
accuracy or reliability of the information in this program or materials. Recipients of the information in this program or materials should not act or

refrain from acting on the basis of any information without seeking appropriate legal advice on the particular facts and circumstances at issue from an
attorney licensed in the recipient’s state. MIAMI REALTORS® expressly disclaims all liability with respect to actions taken or not taken by the recipient

based on any or all of the information in this program and materials.



