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ECONOMY

Entering the summer months, the Island’s economy continues a positive trajectory of growth in economic activity.  Employment in 

professional services, tourism, retail sales, manufacturing was strong and the unemployment rate stood at a low rate of 6.2%.  The 

Island’s largest bank announced a $300M expansion of its corporate headquarters in the CBD signaling optimism in Puerto Rico’s 

future.  Puerto Rico’s government revenues increased by 11.5% over the year prior to the beginning of the pandemic shutdown. 

MARKET OVERVIEW

Class A office product reversed a downward vacancy trend this past quarter.  Vacancy rate decreased by close to 10% on a year-to-

year basis.  Vacancy rate stood at 9.0% for all class A space in San Juan at the end of the first half of the year improving from a 9.5% 

vacancy rate. Across both the CBD and the non-CBD markets occupancy improved, which may be signaling a slow return to working 

in formal office environments.  

Increased economic activity and federal occupancy should continue driving demand for space in the market.  Other than an 

announced $300M expansion of Banco Popular there have been no ground breaks for new office buildings.  
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Cushman & Wakefield (NYSE: CWK) is a leading global real estate 
services firm that delivers exceptional value for real estate occupiers 
and owners. Cushman & Wakefield is among the largest real estate 
services firms with approximately 50,000 employees in 400  offices 
and 60 countries. In 2021, the firm had revenue of $9.4 billion 
across core services of property, facilities and project management, 
leasing, capital markets, valuation and other services.  To learn 
more, visit www.cushmanwakefield.com or follow @CushWake on
Twitter.
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