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In 2024, New York City’s retail leasing market saw a remarkable resurgence, 
recording its strongest performance since 2017. The average availability rate 
for the last quarter was 15%, below the average rate of 21% in 2019. Q4 
featured two significant leases exceeding 70,000 square feet, with RXR’s 620 
Avenue of the Americas securing two of the top three leases this quarter. 
Despite a decline in the number of big box stores, international retailers 
Primark and Hobby Lobby made its debut in the Manhattan market, signing 
the two largest leases of the year. 

NEW YORK, NY

MARKET INDICATORS Q4 2024 Q3 2024 Q2 2024 Q1 2024 Q4 2023

▲    12 Mo. Net Absorption SF 386,444 313,498 289,066 (251,573) (517,91)

▼     Vacancy Rate 5.2% 5.3% 5.4% 5.6% 5.6%

▲     Avg NNN Asking Rate PSF  $134.46  $132.94  $136.50  $136.25  $136.24 

▲     Sale Price PSF  $1,397.30  $575.44  $2,486.79  $1,003.46  $1,692.22 

▼     Cap Rate 5.49% 7.00% 6.10% 7.00% 5.50%

▲     Under Construction SF  388,884  302,067  428,354  545,354  581,354 

▲     Inventory SF  59,176,772  58,856,975  58,803,254  59,755,609  59,728,404 

NET ABSORPTION, NET DELIVERIES, & VACANCY UNDER CONSTRUCTION

TOP LEASE TRANSACTIONS BY SF SIZE LANDLORD TENANT TENANT INDUSTRY

150 W. 34th Street
New York, NY  79,000 SF Vornado Primark Fashion Retailer

620 Avenue of the Americas
New York, NY  78,404 SF RXR Burlington Department Store

620 Avenue of the Americas
New York, NY  37,618 SF RXR Marshall's Department Store

TOP SALE TRANSACTIONS BY SF SIZE SALE PRICE BUYER / SELLER TENANCY TYPE

620 Avenue of the Americas
New York, NY  407,300 SF  $177,510,000

$807.08 PSF
Hudson Bay Capital

RXR Single-Tenant

102 Greene Street
New York, NY  9,336 SF  $46,000,000

$4,927.16 PSF
Rialto Management Corp.

RFR Realty Single-Tenant

690 Madison Avenue
New York, NY  7,848 SF  $34,000,000

$4,332.31 PSF
Wharton Properties

SL Green Single-Tenant

https://www.lee-associates.com/offices/office/?id=2420
https://s3.amazonaws.com/buildout-production/users/89028/bio.pdf?1598464489
http://www.lee-associates.com/research/


The information and details contained herein have been obtained from third-party sources believed to be reliable, however, Lee & Associates has not 
independently verified its accuracy. Lee & Associates makes no representations, guarantees, or express or implied warranties of any kind regarding the 
accuracy or completeness of the information and details provided herein, including but not limited to, the implied warranty of suitability and fitness for a 
particular purpose. Interested parties should perform their own due diligence regarding the accuracy of the information.
The information provided herein, including any sale or lease terms, is being provided subject to errors, omissions, changes of price or conditions, prior 
sale or lease, and withdrawal without notice. Third-party data sources: CoStar Group, Inc., The Economist, U.S. Bureau of Economic Analysis, U.S. Bureau 
of Labor Statistics, Congressional Budget Office, European Central Bank, GlobeSt.com, CoStar Property, and Lee & Associates Proprietary Data. ©
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