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The Miami trade area is a strong
market with low vacancy rates
across the board, rising lease rates
in all of its submarkets and rampant
developments all over the county.
Limited land supply, a historically low retail square footage
per capita, a dense local population and a healthy tourist
business have all kept Miami ahead of the game
compared to other counties in South Florida, with
premium markets seeing demand routinely exceed supply.
Miami's growing position globally as the “Capital of the
Americas” serves to further enhance the retail market. The
city has risen to become a top-five area among retailers
for expansion or entry given its historically healthy sales
performance, growing tourist base, and incredibly strongbut-difficult to track seasonal resident factor. Average per
capita income has increased 27.3% in the Greater
Downtown area compared to 27% in the City of Miami.
With an influx of foreign investment capital, an “it factor”
with global visitors, and an eastward movement by the
city’s residents to the urban core, downtown, the beaches
and all of the eastern trade areas of the market will
continue to see a new wave of vertical development.
Once known as a retirement haven, Miami now ranks as
the 15th youngest city (out of the top 50 U.S. cities) in
terms of average age. This trend is largely driven by
Millennials.
Though a robust and growing tourism element is central to
this story, Miami also finds itself at the epicenter of the two
most important demographic trends impacting the retail
marketplace today: the emergence of the Millennial
shopper and the rise of Hispanic buying power. Miami’s
ongoing retail transformation may therefore have an
impact that reaches far beyond city limits with profound
implications for other high street urban markets across the
U.S. as cities become both younger and more diverse.
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MIAMI
KEY RETAIL STREETS & AREAS

LINCOLN ROAD (MIAMI BEACH)

COLLINS AVENUE (MIAMI BEACH)

The strength of the Lincoln Road and Collins Avenue retail
corridors is well documented, boasting some of the
market’s most expensive rental rates, bolstered by high
pedestrian densities and strong co-tenancy.

Seen as the southern bookend to Lincoln Road, the
Collins Avenue retail corridor benefits from its proximity to
the beach and famed Ocean Drive and the year-round
visitors that these venues attract, with many retailers,
such as H&M, Zara, GAP, Sunglass Hut, Aldo and Steve
Madden maintaining stores in both locations. The retail
corridor includes half of Lincoln Road which starts at 5th
Street, the traditional entrance to South Beach.

The Lincoln Road pedestrian mall consists of eight
contiguous blocks stretching from Washington Avenue to
the east to Alton Road to the west.
Over the last five years, Lincoln Road’s position as a
global retail destination has been elevated from an
eclectic mix of local and regional tenants, to a flagship
showcase for many of the world’s most popular brands
including H&M, Zara, Apple, Nike, Forever21, lululemon
and Ted Baker. This successful transition has created
new challenges for the street. Speculative investment in
Lincoln Road real estate over this same period has
pushed rental rates to a challenging level for smaller and
less established brands. This, combined with the recent
pullback in national retailer activity, has increased
vacancy rates along Lincoln Road. However, market
fundamentals remain strong and as retail headwinds start
to ease, there will be an opportunity for new tenants to
secure prime locations at more aggressive pricing.

Cushman & Wakefield | Miami | 2019

Driven by an unfortunate combination of retailer
bankruptcies and lease expirations, this corridor is also
experiencing a period of historically high vacancy, offering
new tenants to the market access to spaces that have not
been available in more than a decade.
A wave of new hospitality development, and the long
anticipated completion of the Miami Beach Convention
Center expansion project, are expected to be a positive
force on leasing momentum.
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MIAMI
KEY RETAIL STREETS & AREAS

MIDTOWN MIAMI /
DESIGN DISTRICT

MIDTOWN MIAMI / DESIGN DISTRICT /
WYNWOOD

The Midtown submarket is located between the Design
District and Wynwood, along the North Miami Avenue
traffic corridor. The market is dominated by the Shops at
Midtown, a mixed-use retail and residential development,
which is comprised of multiple condominium towers and
nearly 650,000 square feet of retail. The retail
component’s anchors include Target, Marshalls
HomeGoods, West Elm and Nordstrom Rack, as well as a
wide variety of food and beverage offerings.

Once a non-descript, light industrial area just north of
Miami’s burgeoning downtown, Wynwood has matured
into one of the nations coolest neighborhoods driven by a
growing Millenial customer base. Sought after as both an
incubator for creative office users and as a landing spot
for hip and emerging brands that appreciate its edgy
quality, Wynwood has also become a focal point for
established brands that see Wynwood as the only place
they fit in the greater Miami market. Fueled by
manageable rents and the audience it attracts, Wynwood
is often described as Miami’s answer to neighborhoods
like Brooklyn’s Williamsburg and Los Angeles’ Abbot
Kinney.

Driven by local developer DACRA in partnership with
LVMH, the Design District, once the epicenter of Miami’s
designer hard goods trade, is being re-imagined as a
premiere luxury soft goods destination. This multi-phase
transformation has already brought a collection of the
worlds foremost luxury brands including Cartier, Louis
Vuitton, Hermes, Dior, Versace, Miu Miu, Tom Ford,
Balenciaga, Gucci, Prada, Berluti, Celine, and Givenchy;
as well as an impressive array of watch and jewelry
tenants such as Panerai, Hublot and BVLGARI. Most of
these brands occupy large, multi-story, retail townhouses,
that were constructed with unique storefronts specific to
each retailer.
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MIAMI
KEY RETAIL STREETS & AREAS

BRICKELL AVENUE &
DOWNTOWN MIAMI
Brickell has for decades been the dominant white collar
office market in the trade area. It boasts Miami’s highest
daytime population counts and strong, disposable income
demographics. The trade area is further buttressed by a
high quality hospitality environment.
The recent delivery of Brickell CityCentre, a $1 billion
mixed-use project which features a 500,000-square-foot,
open-air mall, cements the importance of this urban
environment to the retailer and provides a much needed
“Class A” envelope for better quality retail in the trade
area. Long a business traveler destination, the evolution
of the Brickell market to a 24-hour, live/play environment
is now drawing a pure tourist looking beyond the beach for
their entertainment experience.
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Downtown Miami’s Central Business District continues to
experience retail demand as the trade area evolves into a
full urban neighborhood. International buyers and young
professionals migrating to the urban core are driving the
current wave of residential real estate development.
Miami Worldcenter, a proposed 25-acre, mixed-use
project will deliver an urban, high-street presentation
without big box anchors. When completed, the project will
add 1,800 hotel rooms, a convention facility and more
than 1,000 condo units to the market.
Brightline, a new privately-owned railway, is near
completion and links Downtown Miami to West Palm
Beach, eventually with stops as far north as Orlando. The
mixed-use project will deliver office, residential and retail,
including a 50,000-square-foot food hall called “Central
Fare” with 20 food and beverage tenants, including Chef
Michael Voltaggio.
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MIAMI
MARKET OVERVIEW

KEY AREAS /
STREETS/SHOPPING
CENTERS

CONSUMER
PROFILE

MAJOR RETAILERS PRESENT

NEW ENTRANTS

TYPICAL RENT
FOR UNIT OF
2,000 SF (NNN)

Aventura

Tourists, local
shoppers

Bloomingdale's, Macy's, Nordstrom, BCBG Max
Azria

UNTUCKit, The
North Face,Vans

$70-$85 urban
$175-$250 mall

Varied

Brickell

Tourists, daytime
workers, local
shoppers

Saks Fifth Avenue, Apple, La Centrale, CMX, Hugo
Boss, Kiton

North Italia, Moxie,
Sephora

$100 urban
$180-$300 mall

Varied

Coconut Grove

Local shoppers

Gap, Victoria's Secret, Soles, Aesop

Bonobos, Planta

$65-$100

Varied

Collins Avenue Retail
District

Tourists, local
shoppers

Sunglass Hut, Sephora, Zara, H&M, Vans

LF, Shoe Palace, Rip
Curl, Round 2

$125

Varied

Coral Gables

Local shoppers

Nordstrom, Lacoste, Jimmy Choo, Mayor's,
Luminaire, Hillstone, Neiman Marcus

Blue Mercury, Capital
One Cafe

$55-$70 urban
$125-$175 mall

Varied

Design District

Tourists, local
shoppers

Louis Vuitton, Gucci, Givenchy, Christian Louboutin,
Hermes, Bvlgari, Valentino, Dior, Miu Miu, Cartier,
Emilio Pucci

Balenciaga, Prada,
Swan, Rag & Bone

$125-$225

Varied

Downtown Miami

Tourists, local
shoppers

Macy's, Marshalls, Ross, Foot Locker, Guess, Gap

Silverspot Cinema,
Joe and the Juice

$45-$70

Varied

Lincoln Road

Tourists, local
shoppers

Zara, H&M, Forever 21, Skechers, Victoria's Secret,
Nike, Capital One, Athleta, John Varvatos

Brandy Melville, Time
Out Market

$250 - $285

Varied

Midtown

Tourists, local
shoppers

Target, Ross, Guess, Marshall's, HomeGoods,
Nordstrom Rack, West Elm

Dick’s Sporting
Goods

$55-70

Varied

Sunset Harbour

Tourists, local
shoppers

Barry's Bootcamp, Green Monkey, IceBox Café

Stiltsville Fish Bar

$80-$90

Varied

Wynwood

Tourists, local
shoppers

Del Toro Shoes, Ducati, Fragpani, Warby Parker,
Marine Layer, Illesteva

Unknown, Joe and
the Juice

$60-$100

Varied
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RANGE OF UNIT
SIZES
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MIAMI
SHOPPING CENTERS

AVENTURA

BRICKELL CITY CENTRE

Aventura Mall, the largest mall in Florida in terms of
visitors and one of the top 10 grossing malls in the
country, has once again reinvented itself with a $214
million expansion. Aventura Mall has expanded their
footprint from 1.2 million square feet to 2.9 million square
feet and has shifted to a lifestyle center approach with
additional luxury retailers and unique entertainment
experiences. The new expansion includes a 315,000square-foot food hall with partnerships with local celebrity
chefs, a 93-foot slide and the first Florida Topshop
location.

Brickell City Centre, a mixed-use project, was delivered to
the dense urban Miami market in 2017. Located in the
heart of the Brickell Financial District, the retail component
of the project was developed by Swire Properties in
partnership with Simon Property Group and Whitman
Family Development. The $1.5 billion urban mixed-use
project offers residential, office, a hotel and 500,000
square feet of open air retail spanning across 3 city
blocks. While it is too soon to determine performance, the
center is anchored by Saks Fifth Avenue, a luxury CMX
Cinemas, as well as a La Centrale, a 38,000-square-foot
Italian food hall.

BAL HARBOUR
Historically Bal Harbour Shops, anchored by Neiman
Marcus and Saks Fifth Avenue, has dominated the luxury
market with the highest sales per square foot in the
country for the past 30 years. After a decade of
negotiations, the 340,000-square-foot expansion was
approved increasing the mall’s total square footage to
over 800,000 square feet. The expansion will include a
50,000-square-foot flagship Barney’s location, the first in
Florida. The $400 million expansion will also offer a
refreshed façade, a diverse mix of traditional and
aspirational luxury brands, restaurants and additional
parking. The expansion will be the first in 30 years and
give ownership greater flexibility in accommodating tenant
requirements.
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MIAMI
FOOD & BEVERAGE

With many mouths to feed, Miami
consistently delivers.
Miami’s food and beverage scene continues to be one of
the most competitive in the U.S., with multiple new
concepts ranging from high-end to fast casual catering to
a customer who has increasing choices and, as a result,
an evolving palette.
In 2018 alone, six Miami restaurants were James Beard
Award semifinalists, including Alter, Ghee Indian Kitchen,
Zak the Baker, Palme d’Or and Stiltsville Fish Bar.
As in other major markets such as New York and Los
Angeles, food hall concepts have gained popularity by
developers and landlords looking to add a communal,
lively entertainment component to their projects. Nearly
every submarket in Miami now has one or more halls with
varying themes and sizes, including Brickell’s La Centrale
and Casa Tua Cucina, Brightline’s Central Fare, Design
District’s St. Roch Market, Lincoln Road’s Time Out,
Wynwood’s 1-800 Lucky and Wynwood Yard, Miami’s
Jackson Hall and Aventura’s Treats Food Hall with more
on the away.
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Similarly, Miami has seen an increase in microbrewery
concepts with 12 now open, and Wynwood leading the
pack in terms of critical mass.
With the amount of quality restaurant operators, it’s no
surprise that Miami is home to five of the top grossing
restaurants in the country: Miami Beach’s Joe’s Stone
Crab ($37MM) and Prime 112 ($23MM), Downtown’s
Zuma ($30MM), Komodo ($16.3MM), Bal Harbour’s
Makoto ($13.2MM) and Carpaccio ($13MM).
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MIAMI
FOOD & BEVERAGE MARKET OVERVIEW

KEY AREAS
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CONSUMER
PROFILE

FOOD & BEVERAGE OPERATORS
INCLUDING

RENT FOR
3,500 SQFT
UNIT

Downtown

Tourist, Local
Shopper

Zest, Zuma, Novikov

$45-$55 PSF

Brickell Avenue

Tourist, Local
Shopper

Capital Grille, Flemings, Truluck’s, Centrale,
Casa Tua Food Hall

$70-$90 PSF

South Beach

Tourist, Local
Shopper

Seagrape, Stripsteak, Cleo, Milo’s, Stiltsville
Fish Bar, Planta

$85-$100 PSF

Lincoln Road

Tourist, Local
Shopper

Sushi Samba, Time Out Market, Juvia

$300-$325 PSF
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