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Massey Knakal is now Cushman & Wakefield 
On January 1, 2015, Cushman & Wakefield acquired Massey Knakal Realty Services, New York 
City’s #1 building sales firm. For over 25 years, Massey Knakal agents have partnered with owners 
throughout the New York metropolitan area to close over 6,000 transactions, with an aggregate 
value in excess of $23 billion.  
Cushman & Wakefield advises and represents clients on all aspects of property occupancy and 
investment. Founded in 1917, it has approximately 250 offices in 60 countries, employing more 
than 16,000 professionals. It offers a complete range of services to its occupier and investor clients 
for all property types, including leasing, sales and acquisitions, equity, debt and structured finance, 
corporate finance and investment banking, appraisal, consulting, corporate services, and property, 
facilities, project and risk management. 
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CUSHMAN & WAKEFIELD 
RELEASES YEAR-END 2014 
PROPERTY SALES REPORTS 
FOR NEW YORK CITY

January 30, 2015

NEW YORK - Cushman & Wakefield is pleased to announce the release of 
their exclusive year-end 2014 Property Sales Reports. These unique, industry-
leading reports provide a comprehensive study of the investment sales market 
by product type in the New York City area (Manhattan, Northern Manhattan/
Bronx, Brooklyn, and Queens). 

“2014 was the best investment sales market we have seen in the past 30 years. 
More properties were sold in the city than ever before with 5,197 properties 
trading hands. The dollar volume surged 45 percent to $55.8 billion. These 
tremendous increases in volume were accompanied by value appreciation of 
20 percent citywide with Manhattan leading the way with a 34 percent gain, 
resulting in an average price per square foot of over $1,400. It was truly a 
spectacular year!” stated Bob Knakal, Chairman, New York Investment Sales.

2014 was one of the best years for commercial real estate in New York City’s 
history.  The investment sales market set an all-time high, with nearly 5,200 
properties sold, surpassing the previous high of 5,018 in 2007. Citywide dollar 
volume was $55.8B second only to 2007’s $62.2B, when the Equity Office 
portfolio sold for $7B. 

“New York City saw a banner year in 2014, with all markets performing 
exceptionally well.  The outer markets experienced record levels of sales 
activity in 2014, with Brooklyn, Queens, Northern Manhattan and the Bronx 
exceeding $15.1B, which is $5B more than the previous peak of 2007. 
We expect this record level of dollar volume to continue and possibly be 
exceeded in 2015,” said Adrian Mercado,  Vice President, Research. 

While Manhattan led the way with $41B in activity in 2014, Brooklyn’s 
volume exceeded the 2013 total by 67%, with $6.4B sold. As with dollar 
volume, transactional activity was exceptionally strong in 2014, totaling 5,197 
properties, up 32% from 2013. Northern Manhattan reached an all-time best 
in transactional turnover (measured as the percentage of properties sold over 
total inventory) as 6.6% of the total stock changed hands last year. 

Retail continues to drive pricing, as price per square foot has increased by 20% 
from 2013 for core property (Manhattan +34%, Northern Manhattan +27%, 
Brooklyn +18%, Queens +7%, Bronx no change). 

Finally, scarcity of land combined with strong demand continued to exert 
upward pressure on pricing citywide with price per buildable square foot up 
33% from 2013 and Manhattan finishing out the year at $579 per buildable 
square foot.
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The highlights from each report include the following:

Manhattan (south of 96th Street on the east side and south of 110th Street on the west side)
• In 2014, 974 buildings sold, up 21% from 2013, which represented a turnover rate of 3.5%, 60bps higher than in 2013
• Aggregate sales consideration in 2014 was $41B, up 42% from 2013
• In 4Q14, dollar volume was $10.4B, an increase of 6% over the quarter
• Property values increased by 34% in 2014 to an average of $1,407 per square foot and cap rates were down by 40 bps from 
2013 to 4% 

Brooklyn
• In 2014, 2,010 properties sold, an increase of 33% over 2013 and representing a new all-time high, exceeding the previous high 
of 2006 by 5%   
• Aggregate sales consideration in 2014 was $6.4B, a 67% increase from 2013
• With 27%, development properties made up the largest share of dollar volume in 2014
• The turnover rate in 2014 was 3.1% of the total stock of properties, which is the highest turnover rate on record

Queens
• In 2014, 1,160 properties sold, the second highest yearly total, trailing only the 1,191 properties sold in 2006
• The aggregate sales consideration in 2014 was $3.6B, an increase of 53% from 2013 and exceeding the last cycle’s high of 2006 
by one billion dollars
• The turnover rate in 2014 was 2.7% of the total stock of properties, surpassing the 1.8% seen in 2013 by 90 bps 

Northern Manhattan (north of 96th Street on the east side and north of 110th Street on the west side)
• In 2014, 458 buildings sold, which is an increase of 12% from 2013
• Aggregate sales consideration in 2014 was $3B, up 46% from 2013 and 102% higher than the last cycle’s high of $1.5B in 2007
• The turnover rate in 2014 was 6.6% of the total stock of properties, the highest rate ever recorded for any NYC market

The Bronx
• In 2014, 595 properties sold in the Bronx, up 46% from 2014 and the highest since 2007, when 701 properties traded
• Aggregate sales consideration in 2014 was $2.2B, an increase of 54% from 2013
• The turnover rate in 2014 was 2.8% of the total stock of properties

To obtain a copy of these reports, please contact Adrian Mercado at adrian.mercado@cushwake.com
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