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Manhattan’s office leasing activity rebounded in the second quarter of
2024, totaling 8.7 million square feet after a slow first quarter. The total
leasing for Q1 and Q2 2024 reached just over 15 million square feet,
marking a 9% increase compared to the first half of 2023. One of the
largest lease transactions of 2024 so far was Bloomberg's renewal of
946,000 square feet at 731 Lexington Avenue. Additionally, American
Eagle and Covington & Burling signed significant relocations, upgrading
their building classes and continuing the trend of tenants moving to
higher-quality spaces.

Q2 2024 Q1 2024 Q4 2023 Q3 2023 Q2 2023
12 Mo. Net Absorption SF (2,948,362) (4,668,172) (6,133,435) (1,250,335) (2,492,608)
Vacancy Rate 15.3% 15.5% 15.0% 15.0% 15.0%
Avg Asking Rate PSF $70.22 $69.85 $69.88 $69.76 $69.71
SF Under Construction 7,005,747 7,123,779 7,350,117 7,156,685 7,200,452
Inventory SF 592,813,514 593,375,218 593,147.718 594,858,008 594,990,096
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TOP SALE TRANSACTIONS BY SF SIZE SALE PRICE BUYER / SELLER BUILDING CLASS
Eseowhﬂifﬁ,smmnue 100,000 5F $$55,28b988'322 980 Macieon Oumer LLC Class B
o A emmenemes G,
TOP LEASE TRANSACTIONS BY SF SIZE LANDLORD TENANT TENANT INDUSTRY
Kjilf?gi%’i&n Avenue 946,815 SF Vornado Bloomberg LP Finance/Media
aiv’\:ligiri?rlllévenue 338,085 SF George Comfort & Sons American Eagle Apparel
3N0ev}:/“\1((cj>i(l:,nNY\?rds 235,479 SF Related Companies Covington &Burling Law
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_ The info //:/- and details contain have begn obtained from thlrd—péﬁﬂc&rce fble[lgyea"lf‘b"be(e\l;@ble, however, Lee & Associates has not
\independently verified its accuracy. Lee & Associates makes no representations, guaianféés,\p@re:ss or implied warranties of any kind regarding the
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purpose. Interested parties should perform their own due diligence regarding the accuracy of the information.
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he info matioﬁ provided herein, including any sale or lease terms, is being provided subject to errors, omissions, chaﬁgeé?)‘fprice_gr conditions, prior

) ﬁal/ orlease, and vg}'thdrawal without notice. Thffd-pa&y data sources: CoStar Group, Inc., The Economist, U.S. Bureau of Economic Analysis, U.S. Bureau
/=] /[ “of Labor Statisti(!;”Congressiona/ Budget Office, Eurobeqn Central Bank, GlobeSt.com, CoStar Property, and Lee & Associates Proprietary Data. ©
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