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ECONOMY

General economic indicators show an ameliorated economy in terms of tourism growth, retail sales, decreases in bankruptcy filings, 

new home sales and historically low unemployment rates.   In this context Puerto Rico received Hurricane Fiona in late September.  

While the impact of this natural phenomenon is too early to understand at the time of this writing, it seems that it will not necessarily 

disrupt the larger trends of economic growth on the Island.  Manufacturing on shoring, increased tourism activity and federal

reconstruction funds from Hurricane Maria for housing and infrastructure projects and other local government initiatives provide

ample room for growth in the coming years. 

MARKET OVERVIEW

Vacancy rate for Class A office space for the third quarter of 2022 decreased slightly from 9.0% in second quarter to 8.7% at the end 

of this quarter.  Vacancy rate for both Class A and Class B space in San Juan metro also decreased during the last quarter from 

13.0% to 12.7%, perhaps as a mark of return to work and normalization of the office working environment. Markets outside of the 

Central Business District (CBD) continued its increase in occupancy rate as indicated by the vacancy rate decrease in this last 

quarter from 9.1% to 8.6%.  

Aside from the announcement made by Banco Popular last quarter of new office construction, there is no other announced project for 

new construction in the market. 
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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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