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Manhattan’s retail scene continues its strong showing in Q1 2024. Luxury brands 
have been leading the charge with leases signed by Skims, Dolce & Gabbana, 
and a Fifth Avenue property purchase by Kering for $963 million. Other highlights 
include Whole Foods renewing their lease for nearly 60,000 square feet and 
Wegmans securing their second Manhattan location with a similar footprint. 
Retail corridors like SoHo, Madison Avenue, and Fifth Avenue are experiencing 
rising rents and declining vacancy rates. This trend is expected to continue as 
the city anticipates an influx of tourists in 2024. The surge in tourism will further 
fuel the retail recovery and contribute to an improved economic climate.

NEW YORK, NY

NET ABSORPTION, NET DELIVERIES, & VACANCY UNDER CONSTRUCTION

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

▲     12 Mo. Net Absorption SF (251,573) (517,918) (632,521) (240,953) (230,985)

◀ ► Vacancy Rate 5.6% 5.6% 5.6% 5.0% 5.2%

▲     Avg NNN Asking Rate PSF  $136.25  $136.24  $136.60  $135.58  $134.52 

▼     SF Under Construction  545,354  581,354  581,354  407,000  411,100 

▲     Inventory SF  59,755,609  59,728,404  59,736,948  59,757,388  59,753,288 

TOP LEASE TRANSACTIONS BY SF SIZE LANDLORD TENANT TENANT INDUSTRY

10 Columbus Circle
New York, NY  59,940 SF The Related Companies Whole Foods Grocery

1930 Broadway
New York, NY  58,875 SF Glenwood Mgmt Corp Wegmans Grocery

1280 Lexington Avenue
New York, NY  32,850 SF Condominium 110

E 87 St Condo Best Buy Electronics

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

717 Fifth Avenue
New York, NY  115,000 SF  $963,000,000

$8,374 PSF
Kering SA

Wharton Properties + SL Green Single-Tenant

401 E. 60th Street
New York, NY  123,149 SF  $153,000,000

$1,242 PSF
Hennick & Company
Gazit Horizons, Inc. Single-Tenant

545 Broadway
New York, NY  29,586 SF  $33,000,000

$1,115 PSF
The Marsan Family

The Mapama Corporation Multi-Tenant

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