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Share of leases by lease-size, trailing 12-mo. current vs. two years prior
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Lease terms lengthening

Long-term deals drove most leasing volume, with law firm relocations typically signing
10-year-plus terms to secure landlord financing for improvements. Firms with limited
options faced a supply-constrained market shaped by record-low construction volume.
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Growing footprints

The expand-to-contract ratio widened from
roughly 1.2:1 two years ago to nearly 3:1in
the trailing 12 months.
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Share of deals

Sublease space rapidly diminishing

Sublease share of all law firm leasing activity fell to 3.7% over the trailing 12 months
from 6.2% two years ago, suggesting options are becoming increasingly scarce and/
or firms are favoring longer-term direct deals for first-generation space.

Subleases signed in recent years at below-market rents are essentially no longer
available for firms seeking discounted space options.

Sublease share of law firm deals by half-year, 2023 H1-2026 H1
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Thank you

We can support you with expert advice that reflects
your business needs and priorities.
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About JLL

For over 200 years, JLL (NYSE: JLL), a leading global commercial real
estate and investment management company, has helped clients
buy, build, occupy, manage and invest in a variety of commercial, in-
dustrial, hotel, residential and retail properties. A Fortune 500® com-
pany with annual revenue of $23.4 billion and operations in over 80
countries around the world, our more than 113,000 employees bring
the power of a global platform combined with local expertise. Driven
by our purpose to shape the future of real estate for a better world,
we help our clients, people and communities SEE A BRIGHTER WAY*".
JLL is the brand name, and a registered trademark, of Jones Lang
LaSalle Incorporated. For further information, visit jll.com.
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