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After a st rong f inish to 20 21 that  saw  1,80 8 t ransact ions across New  York Cit y, result ing in 
$23 b illion in act ivit y closed, the f irst  half of 20 22 has underperformed in the face of new  
headw inds that  affected the market . First , there was a general expectat ion that  the f irst  
quarter would see reduced t ransact ional volumes due to the outsized fourth quarter, which 
undoubtedly borrowed act ivit y from the f irst  quarter. W hile those expectat ions were 
realized, higher-than-expected inf lat ion and Fed-induced interest  rate hikes have burdened 
an already tentat ive market .

Through the f irst  half of this year, there were 690  t ransact ions across all property t ypes in 
New  York Cit y. The 690  t ransact ions represented a drop of 16% from the f irst  half of last  
year and are the lowest  t ransact ional tally recorded since the second half of 20 11. W hile the 
total number of t ransact ions was a lackluster return, the $15.87 b illion in act ivit y from those 
t ransact ions marked a not iceable increase in dollar volume since the Covid era began, 
doubling any two-quarter performance since 20 18. This t rend highlighted a return of 
investors to more signif icant  mult ifamily t ransact ions in Manhat tan, w ith Manhat tan 
account ing for 70 % of total dollar volume, or $11.0 6 b illion from 156 t ransact ions or 20 % of 
completed t ransact ions.
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W hile the macroeconomic p icture is a cause for concern, New  York Cit y has fared bet ter 
than the rest  of the count ry. Unemployment  cont inues to drop, w ith New  Yorkers returning 
to their off ices at  a higher clip  than at  any point  in the last  two years. NYC tourism is 
expected to rise from 3.9 million tourists in 20 21 to over 9 million this year. Addit ionally, 
resident ial vacancy in New  York Cit y has dropped from the COVID high of 6.14% in 20 20  to 
4 .54% in 20 21, boding well for free-market  mult ifamily investments. We expect  t ransact ional 
velocit y to increase in the second half of the year and end the year closer to 2,0 0 0  
t ransact ions rather than the 1,30 0  the market  is current ly on pace to close. Addit ionally, we 
expect  dollar volume to f inish close to $36 b illion in total sales.

Source: B6 Real Estate Advisors Source: B6 Real Estate Advisors

2022
2022

NEW  YORK CITY 
OVERVIEW



4

- There were 397 t ransact ions across New  
York Cit y for $9.75 b illion in the f irst  half 
of the year.

- Brooklyn represented over half of the 
act ivit y, w ith 20 2 t ransact ions repre-
sent ing $1.35 b illion in aggregate dollar 
volume.

- The 397 t ransact ions were 11% below  the 
f irst  half mult ifamily output  from 20 21 
but  comparable to the average f irst  half 
product ion of the last  four years.

Source: B6 Real Estate Advisors
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OFFICE SECTOR

- There were 47 t ransact ions across New  
York Cit y in the f irst  half of the year, 
down 20 % from 20 21 on an annualized 
basis.

- The $2.6 b illion in act ivit y is on pace to 
equal the ~$6b in output  over the last  
two years, well below  the long-term 
average of $12 b illion per year.

- The share of total off ice build ings sold in 
the boroughs has increased since the 
pandemic began.

RETAIL SECTOR

- 76 transactions were completed for $367 
million in 1H22, with Queens and Brooklyn 
contributing 57 sales.

- Only 27 retail t ransact ions were recorded 
in 1Q22 and 49 in 2Q22.

- Price/ SF in New  York Cit y held steady at  
$70 3 p/ sf. However, Manhat tan has seen 
a more signif icant  decrease going from 
$1560  p/ sf in 20 21 to $10 23 thus far.

Source: B6 Real Estate Advisors

Source: B6 Real Estate Advisors
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DEVELOPMENT SITES 

- 68 Development  sites have sold in 1H22 
for $851 million across the Cit y.

- There has been a not iceable decrease in 
t ransact ions from last  year, w ith 421A 
Tax Abatement  expiring in June of this 
year.

- Buildable price per square foot  increased 
from $310  cit yw ide to $362.

INDUSTRIAL SECTOR

- 71 industrial transactions were completed 
across the City for $1.29 billion.

- 1H22 act ivit y has nearly surpassed the 
total output  of $1.31 b illion in 20 21 and 
has already surpassed 20 20 .

- The indust rial sector is on pace for $2.58 
b illion in act ivit y. If  t hat  occurs, it  w ill be 
the record for dollar volume, exceeding 
20 19's $1.98 b illion.

Source: B6 Real Estate Advisors

Source: B6 Real Estate Advisors
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All met rics presented in this report  ?  Dollar Volume, Transact ions, Price per Square Foot , 
and Price Per Buildable Square Foot  ?  are based on closed sales that  occurred before June 
15, 20 22. Only port folios located w ithin Manhat tan, Brooklyn, Bronx, or Queens w ith a sale 
price of at  least  $1,0 0 0 ,0 0 0  were included in our calculat ions. We consider the d ivide 
between the Manhat tan and Northern Manhat tan markets to be 96th St reet  on the eastside 
and 110 th St reet  on the westside. Data comes from Reonomy, RCA, ACRIS, NYC Open Data, 
and our own data repositories.

We used the follow ing definit ions to record the property t ype of each t ransacted build ing:

- C1, C2, C4, C5, C9
- D1, D2, D3, D5, D8, D9
- K4 and all ?S? classes (S0 , S1, S2, S3, S4, S5, S9)
- select  ?K? classes (K1, K2, K3, K5, K6, K9) /  select  ?R? classes (R5, R7, R8, RK)
- A ll ?O? classes: (O1, O2, O3, O4, O5, O6, O7, O8, O9) and RB
- All ?E? classes (E1, E3, E4, E6, E7, E9), all ?F? classes (F1, F2, F4, F5, F8, F9) and RW
- G0 , V0 , V1, and other propert ies purchased for development

METHODOLOGY
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