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Investment sales summary

The Manhattan investment sales market remained active in the
second quarter of 2026, recording 94 transactions totaling $3.41
billion in dollar volume. Compared to the previous quarter,
transaction activity increased 2% while dollar volume declined 8%.
Compared to Q2 2025, however, dollar volume surged 103% and
transaction activity increased 59%.

On an annualized basis, Manhattan is on pace to record $14.2
billion in investment sales across 372 transactions, representing
an 18% increase in dollar volume and a 24% increase in
transaction activity compared to full-year 2025.

Strong development activity, resilient office investment, and
continued owner-user demand in retail underscore improving
investor confidence and position Manhattan for continued
momentum through the remainder of 2026.
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Trends to watch

- Is growing demand for
prime development sites
helping rebuild Manhattan's
future pipeline?

- Will owner-user demand
continue to support retail and
office investment activity?

- Is investor confidence
beginning to expand beyond
trophy assets into a broader
range of opportunities?




Multifamily/mixed-use

The multifamily market recorded sales of $880.0 million in total
dollar volume across 34 transactions for the Second Quarter.

- Volume is down 18% from the previous quarter, up 219%
when compared to Q2 2025, and up 123% on an annualized
basis compared to 2025

- Transactions are down 23% from the previous quarter, up
42% when compared to Q2 2025, and up 43% on an
annualized basis compared to 2025

- Pricing per square foot of $770 is down 29% from the
previous quarter, up 3% when compared to Q2 2025, and up
30% on an annualized basis compared to 2025

- Cap rates of 5.98% are up 4 bps from the previous quarter,
down 1% when compared to Q2 2025, and up 6 bps on an
annualized basis compared to 2025

- The largest transaction was 7 Dey Street, which sold for
$222.6 million. The multifamily property totaled 210 units
across 199,521 square feet, equating to $1,116 per square
foot. The property was acquired by GO Residential from SL
Green Realty

Multifamily activity
moderated from a strong
first quarter but remained

well above year-ago
levels, reflecting continued
investor demand.
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Retail

The retail market recorded sales of $164.5 million in total dollar
volume across 23 transactions for the Second Quarter.

- Volume is down 50% from the previous quarter, down 48%
when compared to Q2 2025, and down 32% on an annualized
basis compared to 2025

- Transactions are up 28% from the previous quarter, up 92%
when compared to Q2 2025, and up 15% on an annualized
basis compared to 2025

- Pricing per square foot of $1,079 is down 32% from the
previous quarter, down 43% when compared to Q2 2025, and
down 6% on an annualized basis compared to 2025

- Cap rates of 6.83% are down 47 bps from the previous quarter,
up 4% when compared to Q2 2025, and up 15 bps on an
annualized basis compared to 2025

- The largest transaction was 1511 Third Avenue, which sold for
$46.1 million. The retail property totaled 39,004 square feet,
equating to $1,182 per square foot. The property was acquired
by Stockbridge Capital Group from Union Investment and
Nuveen Real Estate

B

Retail transaction activity
remained resilient despite
lower dollar volume, with
owner-user acquisitions

accounting for roughly

40% of sales and
continuing to shape
market dynamics.
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Office

The office market recorded sales of $1.51 billion in total dollar
volume across 18 transactions for the Second Quarter.

- Volume is down 14% from the previous quarter, up 68%
when compared to Q2 2025, and up 15% on an annualized
basis compared to 2025

- Transactions are unchanged from the previous quarter,
unchanged when compared to Q2 2025, and up 7% on an
annualized basis compared to 2025

- Pricing per square foot of $567 is down 45% from the
previous quarter, down 16% when compared to Q2 2025,
and up 24% on an annualized basis compared to 2025

- The largest transaction was 575 Fifth Avenue, which sold for
$378.0 million. The office property totaled 544,000 square
feet, equating to $695 per square foot. The property was
acquired by Sovereign Partners from MetLife and Beacon
Capital Partners

Office investment
activity moderated from
a strong first quarter
but continued to
outperform year-ago
levels as investors
pursued quality assets.
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Development

The development market recorded sales of $706.6 million
in total dollar volume across 13 transactions for the
Second Quarter.

- Volume is up 85% from the previous quarter, up 1,457%
when compared to Q2 2025, and up 3% on an annualized
basis compared to 2025

- Transactions are up 63% from the previous quarter, up
333% when compared to Q2 2025, and up 17% on an
annualized basis compared to 2025

- Pricing per buildable square foot of $656 is up 81% from
the previous quarter, up 66% when compared to Q2
2025, and down 26% on an annualized basis compared
to 2025

- The largest transaction was 405-415 Park Avenue, which
sold for $450.8 million. The property had 527,433
buildable square feet, equating to $855 per buildable
square foot. The property was acquired by Extell
Development from GDS Development and DWS

Development activity
accelerated in Q2,
positioning 2026 for its
strongest annualized
performance since before

the pandemic.
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Methodology

lest New York @ vigsT SI0E

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 June 30, 2026.

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 $16,159,766,574 315
2023 $6,114,836,576 220
2024 $11,292,967,611 266
2025 $12,045,625,079 301
2026 (Annualized) $14,222,261,808 372
10-year average  $16,037,583,313 310

~y,

Manhattan historical sales and dollar volume

Dollar volume (billions) mmm Total Volume e # of Sales

$60
$50
$40
$30
$20

onl

2009 2012 2015 2018 2021 2024

# of sales

1000
900
800
700
600
500
400
300
200
100

0

2026
(Annualized)

Page 7 Manhattan property sales report | Q2 2026




Multifamily/mixed-use

Market snapshot

$880.0M 34 $770 9.98%

total dollar number of average price psf average cap rate
volume sales Q2 range: Q2 range:
A171% ™ A 50% ** v 29%" A 4 bps’

Transaction volume and number of sales by year
Dollar volume (billions) mm Total Volume e Sales # of sales

$8 180
160

57
) / 140

120
$5

100

$4

$3

$2 40
$0 0

2020 2021 2022 2023 2024 2025 2026 (Annualized)

Largest transactions

349 West 42nd St & 350 West
43rd St
$148,250,000

126 1st Ave Portfolio
$80,500,000

7 Dey Street
$222,600,000

* Change from previous quarter
** Change from previous half
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Retail

Market snapshot

$164.5M 23 $1,079 6.83%

total dollar number of average price psf average cap rate
volume sales Q2 range: Q2 range:
$394 - $4,299 4.74% - 9.37%
V¥V 50%" A 28%
Vv 47%* A17%™ Vs V 47 bps*
Transaction volume and number of sales by year
Dollar volume (billions) mmm Total Volume s Sales # of sales
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Largest transactions

325 5th Avenue (Investor)
$17,000,000

1511 Third Avenue (Investor)
$46,116,000

* Change from previous quarter
** Change from previous half
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Office and office condos

Market snapshot

$1.51B 18 $567

total dollar number of average price psf
volume sales Q2 range:
- $189-$2,739
v 14%* Unchanged
0/a*
*% *%*
A 110% A 9% ¥ 45%
Transaction volume and number of sales by year
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575 5th Avenue 250 West 57th Street 885 Second Avenue
$378,000,000 $275,000,000 $265,250,000
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* Change from previous quarter
** Change from previous half
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Development

Market snapshot

$706.6M 13 $656

total dollar number of average price /bsf
volume sales Q2 range:
$210 - $1,417
A 85%" A 63%"
0/ *
A 45% ** A 11%* L

Transaction volume and number of sales by year

Dollar volume (billions) mmmm Total Volume e Sales # of sales
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Largest transactions

405-415 Park Avenue 236 Bowery
$450,784,000 $44,975,000

403 Sixth Avenue (Aka 1
Greenwich Ave)
$41,000,000

* Change from previous quarter
** Change from previous half
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Conversion

Market snapshot

$154.3M 6

total dollar number of
volume sales
*
A 4% A 50%
*% *%
Vv 28% A 100%
Transaction volume and number of sales by year
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Largest transactions
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56 North Moore Street 311 West 43rd Street 324 West 15th Street
$58,500,000 $42,000,000 $19,000,000

* Change from previous quarter
** Change from previous half
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Historical analysis
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For more market insights and
information, visit avisonyoung.com

James Nelson

Principal, Head of U.S. Investment Sales U.S Capital Markets Executive
+1 2127297140
james.nelson@avisonyoung.com

Erik Edeen

Principal, Senior Director of U.S. Investment Sales
+1 212 729 7402
erik.edeen@avisonyoung.com

Brandon Polakoff

Principal, Head of NYC Investment Sales
+1 212 230 5998
brandon.polakoff@avisonyoung.com

Sofia Kheddam

Market Intelligence Analyst
+1 212 230 5901
sofia.kheddam@avisonyoung.com
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