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Investment sales summary
For the third consecutive quarter, the Manhattan investment sales market activity rebounded from pre-pandemic levels. For the 
second quarter of 2022, Manhattan recorded 80 transactions for $3.9 billion in total dollar volume, representing a 9% and 7% 
increase over the trailing four-quarter average, respectively.  While we have surpassed the COVID-era impacts, a rising interest rate 
environment is deterring investment.  In comparison to the first quarter of 2022, the number of sales and dollar volume have declined 
by 8% and 27%, respectively.  Due to the long-lead time of a real estate transaction, we will likely not see the effects of the recent rise 
in interest rates until the third and fourth quarter of this year.    

Multi-family/mixed-use
The Manhattan multi-family and mixed-use market recorded 37 transactions for 
just under $2.2 billion in total dollar volume, a 3% decrease and 123% increase off 
the trailing four-quarter average, respectively.  The average price per square foot 
increased 4% to $794 per square foot, and the average cap rate decreased by 42 
basis points to 4.23%. The leading transaction for the quarter was Blackstone’s 
purchase of 8 Spruce Street for $930 million which has 902 units across 1,040,589 
square feet, equating to $894 per square foot. 

Retail
The Manhattan retail market recorded 14 transactions for $152 million in total 
dollar volume, which was a 56% increase and 13% decrease off the trailing four-
quarter average, respectively. The average price per square foot equated to $1,255 
per square foot, a 36% decrease off the trailing four-quarter average. The leading 
transaction for the quarter was DNA Development’s sale of 12 West 48th Street for 
$49.5 million, equating to $1,653 per square foot and a 4.34% cap rate.   

Office
The Manhattan office market recorded 7 transactions for $866 million in total dollar 
volume, a 22% and 57% decrease off the trailing 4-quarter average, respectively. 
The average price per square foot equated to $1,063, a 2% increase off the trailing 
four-quarter average. The leading transaction for the quarter was SL Green’s 
purchase of 450 Park Avenue for $445 million, equating to $1,320 per square foot.

Development
The Manhattan development market recorded 10 transactions for $275 
million, with no change and a 7% decrease off the trailing four-quarter average, 
respectively. The average price per buildable square foot equated to $366, a 11% 
decrease off the trailing four-quarter average. The leading transaction for the 
quarter was The Chetrit Group’s purchase of 260 South Street, the site has 313,410 
buildable square feet, equating to $249 per buildable square foot. The site is 
planned for a 1,300-unit residential complex with a 64-story and 70-story tower.
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Trends to watch 
•	 As interest rates continue 

to trend upward, how 
will this impact investor 
appetite?

•	 Will residential rent growth 
plateau or continue a 
similar upward trajectory?

•	 With the high demand of 
residential apartments, will 
we begin to see more office 
to residential conversions?
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All transactions in Manhattan

Year Total volume Number 
of sales

2009 $3,690,000,000 170

2010 $11,260,000,000 310

2011 $19,990,000,000 505

2012 $27,750,000,000 882

2013 $27,030,000,000 600

2014 $38,840,000,000 817

2015 $55,500,000,000 913

2016 $36,440,000,000 616

2017 $17,750,000,000 300

2018 $24,254,854,822 392

2019 $17,430,000,000 287

2020 $8,540,874,572 160

2021 $10,346,907,900 240

2022 (Annualized) $18,719,032,280 334

Methodology
Avison Young’s Tri-State Investment Sales group tracks confirmed transactions above $5 million and retail transfers above $1 million 
sold in Manhattan south of 96th Street. Numbers are subject to change based on cut off date being 7.6.2022.
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140 Riverside Boulevard
$266,000,000
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Multi-family/mixed-use

Total dollar volume Number of sales Average cap rate Average price PSF
$2.2B 37 4.23% $794

Market snapshot

Transaction volume & number of sales by year

255 West 94th Street
$266,000,000

8 Spruce Street
$930,000,000

Largest transactions

*Trailing four quarter average
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123%* 3%* 4%*42 bps*
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Retail

Total dollar volume Number of sales

Market snapshot

Transaction volume and number of sales by year

$152M 14

415 West 13th Street
$21,106,374

Largest transactions

857 Broadway
$22,000,000

12 West 48th Street
$49,500,000
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*Trailing four quarter average

Average price PSF
$1,255

13%* 56%* 36%*
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Office

Market snapshot

Transaction volume and number of sales by year

Largest transactions

450 Park Avenue
$445,000,000

Number of sales
7

Total dollar volume
$866M

Average price PSF
$1,063

475 Fifth Avenue
$291,000,000

620 Twelfth Avenue
$50,000,000
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*Trailing four quarter average

57%* 22%* 2%*
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Office condo / co-op

Total dollar volume Number of sales
$36M 4

Market snapshot

Transaction volume and number of sales by year

Largest transactions
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*Trailing four quarter average

54%* 0%*

20 W. 33rd St. (Flrs. 12 & 13)
$14,400,000

20 W. 33rd St. (Flr. 11)
$10,600,000

311 E. 79th St. (Flr. 2)
$6,350,000
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485-489 & 497-501 9th Ave.  
$48,000,000

Development

Total dollar volume Number of sales Average price BSF
$275M 10 $366

Market snapshot

Transaction volume and number of sales by year

Largest transactions

260 South Street
$78,000,000

204 E. 75th St. &  
1297-1299 3rd Ave.
$61,000,000
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*Trailing four quarter average

7%* 0%* 11%*
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125 Perry Street
$64,200,000

Conversion

Total dollar volume Number of sales
$411M 8

Market snapshot

Transaction volume and number of sales by year

Largest transactions

353 West 57th Street
$200,250,000

609 Fifth Avenue
$100,500,000
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*Trailing four quarter average
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avisonyoung.com

Get more
market
information

James Nelson
Principal, Head of Tri-State Investment Sales

+1 212.729.6585
james.nelson@avisonyoung.com

Brandon Polakoff
Principal, Exec. Dir. of Tri-State Investment Sales

+ 1 212.230.5998
brandon.polakoff@avisonyoung.com

Erik Edeen
Principal, Director of Operations

+1 212.729.7402
erik.edeen@avisonyoung.com

Sean Noone
Analyst 

+1 917.999.0019
sean.noone@avisonyoung.com
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To find our 
listings online:




