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Executive Summary 

The January Beige Book, the economic activities report for December 2023, will be available on 1/17/2024. 

According to The City of New York: Popular Annual Financial Report FY 2023 and NYC Comptroller’s office, 
NYC’s economy is resilient and has surpassed recovery expectations.  

NYC remains on solid footing, but also remains focused on long-term risks, which will require establishing a 
sustainable long-term savings program to address outyear budget gaps and generating additional revenue 
streams to pay for strategic investments. NYC’s economy continued to rebound from the pandemic during 
Fiscal Year 2023, even as office attendance remained well below its pre-pandemic level. After rising sharply 
over the course of Fiscal Year 2022, the median citywide rent resumed a more modest pace of increase in 
Fiscal Year 2023, as the inventory of available units trended up gradually. Still, the median rent reached a 
record high of $3,750 in June 2023. 

mailto:info@capalino.com
https://www.federalreserve.gov/monetarypolicy/publications/beige-book-default.htm
https://comptroller.nyc.gov/wp-content/uploads/documents/Popular_Annual_Financial_Report_2023.pdf
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Market Trends 

The United States 

 [Finance] Global M&A, private equity, and 
venture financing deal volume dropped 23.6% 
YoY.  

 [Multifamily] Here are MHN’s 12 multifamily 
predictions for 2024 (page 10 through link). 

 Here is Harvard University’s study on the U.S. 
senior housing crisis.  

 [Commercial] $6 trillion CRE loans will be due in 
the next few years, which could spiral into a 
broader reduction in nearby property values, 
leaving banks particularly vulnerable, according 
to FSOC’s 2023 report. The Fed continues to be 
cautious about the office market. 

 SL Green says an office full recovery is four 
years away. CBRE anticipates a soft economic 
landing in 2024 and CRE investment activity to 
pick up in H2 2024.  

 CRE value dropped 10% in 2023 but may soon 
hit bottom.  

 According to Yardi, the self-storage industry 
continues to be impacted by a slowdown in 
housing demand.  

 [Energy] 50% of the microgrids in the U.S. 
began operation in the last five years. See JLL’s 
research and case studies on microgrids. 

 Data centers considered using small nuclear 
reactors for energy but are experiencing 
setbacks. 

 

New York City 

 [Demographics] The NYS Comptroller’s recent 
report on NYC’s population found that NYC is 
getting smaller, older, and wealthier. The US 
Census shows NYS’ population declined 0.52% 
in 2023, the fastest in the U.S.  

 [Finance] The NYC Comptroller’s office 
published the 2023 Annual State of the City’s 
Economy and Finances report, which stated 
that even though NYC has recovered 
moderately, there will be a gap of $7.77 billion 
for FY25.   

 MTA approved a $19.3 billion operating budget 
for 2024 while facing a $47 billion financial 
liability. Ridership is anticipated to reach only 
80% of pre-pandemic levels by 2027.  

 [Commercial] REBNY’s analysis found that the 
Manhattan office visitation rate reached 70% of 
pre-pandemic levels in October.  

 32.4% of NYC’s investors in 2023 are 
international buyers.  

 [Industrial & Hospitality] According to Marcus 
& Millichap,  

o Self-storage: New York will be one of the 
few metros to note asking rents increasing 
on an annual basis in 2023, with the mean 
rate closing out the year at $2.66 per 
square foot. The Bronx and Brooklyn will 
lead rent gains this year, with advances of 
1.5 and 1.1 percent observed in these 
boroughs, respectively. 

o Hospitality: Leisure visits solid, stage set for 
business travel recovery. New York’s 
hospitality fundamentals are trending 
upward at a commendable pace as of mid-
2023, with annual occupancy well on track 
to breach the 80 percent threshold by the 
end of the year. 

o Industrial: Multi-story warehouses prompt a 
notable supply transformation. New York is 
slated for a landmark year of development 
in 2023 as three multi-level logistics 
facilities in the outer boroughs contribute 
to the largest amount of square footage 
added since at least 1996. 

  

mailto:info@capalino.com
https://irei.com/news/deal-volume-declined-by-23-6-percent-from-2022-to-2023-3/?mkt_tok=MDEwLUhYQS0yNDUAAAGQLBgR4S4bA2w71P32F-NsCnxi4k1Dl97qIrRWOAODbFoajS6gUNBXnG9A7_DG4J6gaqZQTAxNN0PpqjLMvUMTUyidHjRRZ7iKJdofFw4zLCjz-w
https://mydigitalpublication.com/publication/?m=35510&i=812317&p=10&bt_field_name%5b%5d=utm_source&bt_field_name%5b%5d=utm_medium&bt_field_name%5b%5d=utm_campaign&bt_field_name%5b%5d=utm_campaign&bt_field_name%5b%5d=utm_medium&bt_field_name%5b%5d=utm_source&bt_field_value%5b%5d=WhatCountsEmail&bt_field_value%5b%5d=Monthly%20Magazine&bt_field_value%5b%5d=MHN%20January%202024%20Digest&bt_field_value%5b%5d=MHN%20January%202024%20Digest&bt_field_value%5b%5d=Monthly%20Magazine&bt_field_value%5b%5d=WhatCountsEmail&utm_campaign=MHN%20January%202024%20Digest&utm_medium=Monthly%20Magazine&utm_source=WhatCountsEmail&ver=html5
https://mydigitalpublication.com/publication/?m=35510&i=812317&p=10&bt_field_name%5b%5d=utm_source&bt_field_name%5b%5d=utm_medium&bt_field_name%5b%5d=utm_campaign&bt_field_name%5b%5d=utm_campaign&bt_field_name%5b%5d=utm_medium&bt_field_name%5b%5d=utm_source&bt_field_value%5b%5d=WhatCountsEmail&bt_field_value%5b%5d=Monthly%20Magazine&bt_field_value%5b%5d=MHN%20January%202024%20Digest&bt_field_value%5b%5d=MHN%20January%202024%20Digest&bt_field_value%5b%5d=Monthly%20Magazine&bt_field_value%5b%5d=WhatCountsEmail&utm_campaign=MHN%20January%202024%20Digest&utm_medium=Monthly%20Magazine&utm_source=WhatCountsEmail&ver=html5
https://www.jchs.harvard.edu/sites/default/files/reports/files/Harvard_JCHS_Housing_Americas_Older_Adults_2023.pdf
https://www.bloomberg.com/news/articles/2023-12-07/high-costs-for-housing-and-care-cloud-retirement-for-us-older-adults
https://www.bisnow.com/national/news/economy/cre-poses-top-threat-to-us-financial-system-next-year-regulators-122109?utm_source=outbound_pub_5&utm_campaign=outbound_issue_73130&utm_content=outbound_link_4&utm_medium=email
https://www.bisnow.com/national/news/economy/cre-poses-top-threat-to-us-financial-system-next-year-regulators-122109?utm_source=outbound_pub_5&utm_campaign=outbound_issue_73130&utm_content=outbound_link_4&utm_medium=email
https://home.treasury.gov/system/files/261/FSOC2023AnnualReport.pdf
https://www.crainsnewyork.com/real-estate/fed-officials-foresee-continued-weakness-commercial-real-estate?utm_source=real-estate&utm_medium=email&utm_campaign=20240104&utm_content=article2-headline
https://www.crainsnewyork.com/real-estate/fed-officials-foresee-continued-weakness-commercial-real-estate?utm_source=real-estate&utm_medium=email&utm_campaign=20240104&utm_content=article2-headline
https://www.crainsnewyork.com/real-estate/sl-green-says-recovery-could-be-4-years-away?utm_source=real-estate-monday&utm_medium=email&utm_campaign=20231204&utm_content=article1-headline
https://www.crainsnewyork.com/real-estate/sl-green-says-recovery-could-be-4-years-away?utm_source=real-estate-monday&utm_medium=email&utm_campaign=20231204&utm_content=article1-headline
https://www.cbre.com/insights/books/us-real-estate-market-outlook-2024?utm_source=CampaignLogic&utm_medium=email&utm_campaign=2024+US+Real+Estate+Outlook&utm_content=12%2f14%2f2023
https://www.bisnow.com/national/news/capital-markets/green-street-cre-prices-fell-another-3-but-may-well-have-hit-bottom-121991?utm_source=outbound_pub_60&utm_campaign=outbound_issue_72959&utm_content=link_text&utm_medium=email
https://www.yardimatrix.com/publications/download/file/4912-MatrixSelfStorageNationalReport-December2023?signup=false
https://www.yardimatrix.com/publications/download/file/4912-MatrixSelfStorageNationalReport-December2023?signup=false
https://www.yardimatrix.com/publications/download/file/4912-MatrixSelfStorageNationalReport-December2023?signup=false
https://www.us.jll.com/en/trends-and-insights/research/resilient-solutions-for-a-sustainable-future
https://www.us.jll.com/en/trends-and-insights/research/resilient-solutions-for-a-sustainable-future
https://www.bisnow.com/national/news/data-center/its-time-to-be-more-realistic-nuclear-data-centers-face-growing-timeline-121881?utm_source=outbound_pub_5&utm_campaign=outbound_issue_72763&utm_content=outbound_link_15&utm_medium=email
https://www.bisnow.com/national/news/data-center/its-time-to-be-more-realistic-nuclear-data-centers-face-growing-timeline-121881?utm_source=outbound_pub_5&utm_campaign=outbound_issue_72763&utm_content=outbound_link_15&utm_medium=email
https://www.osc.ny.gov/files/reports/osdc/pdf/report-15-2024.pdf
https://www.crainsnewyork.com/politics-policy/new-york-city-losing-young-and-low-income-residents-over-high-costs-comptroller?utm_source=real-estate-monday&utm_medium=email&utm_campaign=20231218&utm_content=article3-headline
https://www.crainsnewyork.com/economy/census-data-shows-new-york-state-population-loss?utm_source=real-estate-wednesday&utm_medium=email&utm_campaign=20231220&utm_content=article3-headline
https://www.crainsnewyork.com/economy/census-data-shows-new-york-state-population-loss?utm_source=real-estate-wednesday&utm_medium=email&utm_campaign=20231220&utm_content=article3-headline
https://comptroller.nyc.gov/reports/annual-state-of-the-citys-economy-and-finances/
https://comptroller.nyc.gov/reports/annual-state-of-the-citys-economy-and-finances/
https://www.crainsnewyork.com/transportation/mta-approves-19-billion-budget-while-fighting-fare-evasion
https://www.crainsnewyork.com/transportation/mta-approves-19-billion-budget-while-fighting-fare-evasion
https://www.bloomberg.com/news/articles/2023-12-20/the-aging-nyc-subway-is-big-and-complicated-so-is-its-debt?cmpid=BBD122023_CITYLAB&utm_medium=email&utm_source=newsletter&utm_term=231220&utm_campaign=citylabdaily&mc_cid=16bba02acb&mc_eid=a174abd41b
https://www.bloomberg.com/news/articles/2023-12-20/the-aging-nyc-subway-is-big-and-complicated-so-is-its-debt?cmpid=BBD122023_CITYLAB&utm_medium=email&utm_source=newsletter&utm_term=231220&utm_campaign=citylabdaily&mc_cid=16bba02acb&mc_eid=a174abd41b
https://www.rebny.com/reports/october-2023-monthly-manhattan-office-building-visitation-report/
https://www.rebny.com/reports/october-2023-monthly-manhattan-office-building-visitation-report/
https://therealdeal.com/new-york/2023/12/19/foreign-investment-in-nyc-tripled-in-2023/
https://www.marcusmillichap.com/research/market-report/new-york-city/new-york-city-2h-2023-self-storage-market-report
https://www.marcusmillichap.com/research/market-report/new-york-city/new-york-city-3q23-hospitality-market-report
https://www.marcusmillichap.com/research/market-report/new-york-city/new-york-city-3q23-industrial-market-report
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In the News 

 [Federal] The Biden administration announced 
an $8.2 billion investment for 10 high-speed rail 
projects. 

 The COP28 climate summit dropped language 
to “phase out” fossil fuels but reached an 
agreement allowing each country to pursue 
climate goals in their own ways.  

 [New York State] Gov. Hochul delivered the 
2024 State of the State. 

 NYS DEC and NYSERDA released a new study for 
NYS’ Cap-and-Invest program.  

 Gov. Hochul announced $50 million to preserve 
up to 500 Single Room Occupancy (SRO) 
apartments across the State and $433 million 
to create and preserve housing in NYS, 
including $283 million in NYC.  

 Gov. Hochul’s 421-a replacement program for 
the Gowanus neighborhood received 19 
applications, yielding up to 5,500 units. 

 52 proposed renewable energy projects 
totaling 4.4 gigawatts terminated their 
contracts with NYS. 

 Tri-State Transportation Campaign’s 
infrastructure expert said creating a new Penn 
Station for less than $17 billion is possible as 
long as MTA, NJT, and Amtrak are all on board.  

 [New York City] NYC DOB finalized LL97’s 
second major rule package. LL97 went into 
effect on 1/1/2024. 

 Mayor Adams created the “Housing at Risk Task 
Force” to help projects qualify for 421-a before 
the 2026 deadline and the “Green Fast Track” 
to speed up environmental reviews for small- 
and medium-sized residential projects. 

 HPD launched the Mixed Income Market 
Initiative, which aims to fill part of the new 
housing construction gap due to the missing 
421-a. 

 Nostrand Houses residents in Brooklyn chose 
the “Preservation Trust” model to address $600 
million repair needs. 

 [Notable Projects] ESD issued an RFP to 
develop The Long Island Center for Cell and 
Gene Therapy. 

 NYCEDC released an RFP for the long-term 
lease and development of an entertainment 
site at 155 Richmond Terrace, Staten Island, 
due 4/8/2024. 

 Gov. Hochul unveiled plans to build 2,800 
homes in the Creedmoor Psychiatric Center in 
Queens. An RFP will be announced. 

 SL Green wants to convert 750 Third Ave into 
affordable housing, with plans to lobby City and 
State officials for a new property-tax 
abatement.  

 Willets Point Phase I and The Peninsula Phase II 
broke ground.  

 The Slate Property Group and RiseBoro 
Community Partnership completed the JFK 
Hilton Hotel acquisition to convert it into 
permanently affordable housing. 

 SGA proposed a new 37-story life sciences 
tower in Hudson Yards. 

 ASAP Holdings plans to build 437 apartments 
on the LaGuardia Marriott hotel parking lot. 

 Tishman Speyer plans to build a new waterfront 
apartment tower in Jersey City at 50 and 55 
Hudson.  

 [New Studies] CHPC released A Survey of 
Unmet Housing Need in Lower-Density Districts 
report.  

 The New York Housing Conference found that, 
on average, each affordable housing household 
tenant currently owns $7,260 in back rent, 
slightly less than the $9,565 in March 2023. 

  

mailto:info@capalino.com
https://www.bisnow.com/national/news/infrastructure/biden-adminstration-puts-billions-into-high-speed-rail-new-passenger-rail-corridors-121988?utm_source=outbound_pub_60&utm_campaign=outbound_issue_72922&utm_content=outbound_newsletter3&utm_medium=email&utm_source=outbound_pub_60&utm_campaign=outbound_issue_72922&utm_content=outbound_newsletter3&utm_medium=email
https://www.bisnow.com/national/news/infrastructure/biden-adminstration-puts-billions-into-high-speed-rail-new-passenger-rail-corridors-121988?utm_source=outbound_pub_60&utm_campaign=outbound_issue_72922&utm_content=outbound_newsletter3&utm_medium=email&utm_source=outbound_pub_60&utm_campaign=outbound_issue_72922&utm_content=outbound_newsletter3&utm_medium=email
https://www.msci.com/documents/10199/d23a6f90-b40c-a3d4-1e0a-6caccb4cd1f3
https://www.governor.ny.gov/sites/default/files/2024-01/2024-SOTS-Book-Online.pdf
https://www.nyserda.ny.gov/About/Newsroom/2023-Announcements/2023-12-20-DEC-and-NYSERDA-Release-Cap-and-Invest-Preproposal-Outline-and-Climate-Affordability
https://capandinvest.ny.gov/
https://www.governor.ny.gov/news/governor-hochul-unveils-new-initiative-tackle-new-yorks-housing-crisis-renovating-and?mc_cid=defe868210&mc_eid=a174abd41b
https://www.governor.ny.gov/news/governor-hochul-unveils-new-initiative-tackle-new-yorks-housing-crisis-renovating-and?mc_cid=defe868210&mc_eid=a174abd41b
https://www.governor.ny.gov/news/governor-hochul-unveils-new-initiative-tackle-new-yorks-housing-crisis-renovating-and?mc_cid=defe868210&mc_eid=a174abd41b
https://www.governor.ny.gov/news/five-months-after-announcing-bold-executive-action-housing-governor-hochul-updates-new-yorkers#:~:text=The%20JFK%20Hilton%20Hotel%20will,Group%20and%20RiseBoro%20Community%20Partnership
https://www.governor.ny.gov/news/five-months-after-announcing-bold-executive-action-housing-governor-hochul-updates-new-yorkers#:~:text=The%20JFK%20Hilton%20Hotel%20will,Group%20and%20RiseBoro%20Community%20Partnership
https://subscriber.politicopro.com/article/2023/12/hochuls-421a-workaround-in-gowanus-could-yield-5-500-homes-00132195
https://subscriber.politicopro.com/article/2023/12/hochuls-421a-workaround-in-gowanus-could-yield-5-500-homes-00132195
https://subscriber.politicopro.com/article/2023/12/more-renewable-projects-cancel-new-york-contracts-00132869
https://subscriber.politicopro.com/article/2023/12/more-renewable-projects-cancel-new-york-contracts-00132869
https://nypost.com/2023/12/25/metro/shelved-penn-station-fixes-could-avoid-17b-expansion-docs/?oref=csny_firstread_nl
https://nypost.com/2023/12/25/metro/shelved-penn-station-fixes-could-avoid-17b-expansion-docs/?oref=csny_firstread_nl
https://www.nyc.gov/site/buildings/dob/pr-getting-97-done.page?utm_source=Newsletter&utm_campaign=4216873bbe-EMAIL_CAMPAIGN_2023_12_20_07_04&utm_medium=email&utm_term=0_77e1c68116-4216873bbe-82524686
https://www.nyc.gov/site/buildings/dob/pr-getting-97-done.page?utm_source=Newsletter&utm_campaign=4216873bbe-EMAIL_CAMPAIGN_2023_12_20_07_04&utm_medium=email&utm_term=0_77e1c68116-4216873bbe-82524686
https://www.nyc.gov/office-of-the-mayor/news/933-23/mayor-adams-names-leila-bozorg-executive-director-housing-launches-housing-at-risk-task#:~:text=Created%20through%20an%20executive%20order,quality%2C%20affordable%20homes%20for%20New
https://www.nyc.gov/office-of-the-mayor/news/933-23/mayor-adams-names-leila-bozorg-executive-director-housing-launches-housing-at-risk-task#:~:text=Created%20through%20an%20executive%20order,quality%2C%20affordable%20homes%20for%20New
https://www.nyc.gov/office-of-the-mayor/news/945-23/mayor-adams-combats-housing-crisis-green-fast-track-build-more-sustainable-housing-more
https://www.nyc.gov/site/hpd/news/021-45/new-homes-the-new-year-hpd-launches-innovative-initiative-build-affordable-homes-more
https://www.nyc.gov/site/hpd/services-and-information/mimi-rfei.page
https://www.nyc.gov/site/hpd/services-and-information/mimi-rfei.page
https://www.crainsnewyork.com/politics-policy/new-york-city-plans-subsidize-construction-mixed-income-housing?utm_source=real-estate-tuesday&utm_medium=email&utm_campaign=20240102&utm_content=article4-headline
https://www.crainsnewyork.com/politics-policy/new-york-city-plans-subsidize-construction-mixed-income-housing?utm_source=real-estate-tuesday&utm_medium=email&utm_campaign=20240102&utm_content=article4-headline
https://gothamist.com/news/brooklyn-public-housing-tenants-choose-new-funding-plan-in-landmark-vote?oref=csny_firstreadtonight_nl
https://gothamist.com/news/brooklyn-public-housing-tenants-choose-new-funding-plan-in-landmark-vote?oref=csny_firstreadtonight_nl
https://www.governor.ny.gov/news/governor-hochul-releases-request-proposals-state-art-cell-and-gene-therapy-hub-long-island?mc_cid=defe868210&mc_eid=a174abd41b
https://esd.ny.gov/doing-business-ny/requests-proposals/rfp-develop-long-island-center-cell-gene-therapy
https://edc.nyc/north-shore-entertainment-and-amusement-site-rfp
https://therealdeal.com/new-york/2023/12/06/kathy-hochul-plans-2800-homes-at-creedmoor/
https://therealdeal.com/new-york/2023/12/06/kathy-hochul-plans-2800-homes-at-creedmoor/
https://www.crainsnewyork.com/real-estate/sl-green-wants-tax-break-convert-nearly-empty-750-third-ave-housing?utm_source=real-estate&utm_medium=email&utm_campaign=20231207&utm_content=article2-headline
https://www.crainsnewyork.com/real-estate/sl-green-wants-tax-break-convert-nearly-empty-750-third-ave-housing?utm_source=real-estate&utm_medium=email&utm_campaign=20231207&utm_content=article2-headline
https://edc.nyc/press-release/mayor-adams-community-partners-break-ground-willets-point-transformation-largest
https://newyorkyimby.com/2023/12/phase-two-of-the-peninsula-affordable-housing-complex-breaks-ground-in-hunts-point-the-bronx.html
https://newyorkyimby.com/2023/12/jfk-airport-hotel-to-be-converted-into-affordable-housing-at-144-02-135th-avenue-in-south-jamaica-queens.html
https://newyorkyimby.com/2023/12/jfk-airport-hotel-to-be-converted-into-affordable-housing-at-144-02-135th-avenue-in-south-jamaica-queens.html
https://newyorkyimby.com/2023/12/proposal-revealed-for-the-worlds-tallest-life-science-facility-in-hudson-yards-manhattan.html
https://therealdeal.com/new-york/2023/12/01/hotel-parking-lot-near-laguardia-to-become-535-unit-building/
https://therealdeal.com/new-york/2023/12/01/hotel-parking-lot-near-laguardia-to-become-535-unit-building/
https://www.crainsnewyork.com/real-estate/tishman-speyer-secures-300m-loan-build-jersey-city-apartments?utm_source=real-estate-monday&utm_medium=email&utm_campaign=20231204&utm_content=article6-headline
https://www.crainsnewyork.com/real-estate/tishman-speyer-secures-300m-loan-build-jersey-city-apartments?utm_source=real-estate-monday&utm_medium=email&utm_campaign=20231204&utm_content=article6-headline
https://chpcny.org/wp-content/uploads/2023/11/CHPC-Home-Truths-Brief.pdf?mc_cid=9fb6824a60&mc_eid=63725fbe5e
https://chpcny.org/wp-content/uploads/2023/11/CHPC-Home-Truths-Brief.pdf?mc_cid=9fb6824a60&mc_eid=63725fbe5e
https://thenyhc.org/wp-content/uploads/2023/12/Arrears-Update-Dec-2023-Policy-Brief-Final.pdf
https://thenyhc.org/wp-content/uploads/2023/12/Arrears-Update-Dec-2023-Policy-Brief-Final.pdf
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Corporate News 

Business Strategies 

 GI Partners and former executives from the 
Healthcare Trust of America formed a new 
venture, UDLR Healthcare, focusing on 
investments in medical outpatient buildings. 

 Atlantic Equity Partners launched a new fund to 
acquire and redevelop hotels. 

 Thor Equities Group appointed a new executive 
vice president to expand its data center 
division. 

 Blackstone and Digital Realty partnered up to 
develop 10 data centers globally. 

 Weill Cornell Medicine continues expanding by 
acquiring five floors at 1334 York Ave.  

 

Finance 

 Moody’s downgraded Boston Properties and 
Vornado’s ratings. 

 Global Ratings downgraded Brookfield Property 
Partners’ credit rating. 

 SL Green sold 625 Madison Ave for $632 million 
to Related Cos.  

 Prada bought 724 Fifth Ave for $425 million 
from its landlord.  

 Arkhouse Management and Brigade Capital 
Management are offering $5.8 billion to take 
over Macy’s West 34th St flagship store.  

 The Blackstone-led venture team was awarded 
2,600 Signature Bank’s CRE loans. Santander 
Bank NA and a partnership led by the Related 
Fund Management took stakes in rent-
stabilized apartments-backed loans. Brookfield 
might launch a formal protest against the 
decision.  

 Sam Chang sold another three hotels in 
Midtown: the Fifth Avenue Hyatt, the Marriott 

Le Meridien, and the DoubleTree by Hilton.  

 WeWork’s bankruptcy drama continues: 

o WeWork negotiated a reduced rent and 
shortened lease term for 1440 Broadway.  

o US Bankruptcy Judge approved WeWork to 
reject 67 leases, and WeWork’s biggest 
landlords asked the judge to reject 
WeWork’s motion for debtor-in-possession 
financing.  

 

Bankruptcy + Foreclosures & Defaults 

 Bond Collective filed the bankruptcy petition.  

 Savanna transferred the ownership of 1825 
Park Ave in Harlem to its lender, TPG.  

 Aview Equities’ 57 Caton Pl, Brooklyn, a 
partially finished apartment building, is facing 
foreclosure.  

 51 W 52nd St faces foreclosure.  

 The Royalton Park Avenue Hotel could default. 

 Isaac Kassirer’s $110 million Bronx affordable 
housing portfolio defaulted. 

 The lender initiated foreclosure on Issac 
Hager’s 200 Kent Ave. 

 200 W 67th St defaulted on its mortgage and is 
currently put up for sale. 

 The Chatwal Hotel at 130 W 44th St’s auction is 
scheduled in January 2024.  

mailto:info@capalino.com
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https://www.businesswire.com/news/home/20231213665715/en/Atlantic-Equity-Partners-Launches-Fund-II-to-Decarbonize-Hospitality-Real-Estate
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https://investor.digitalrealty.com/news/news-details/2023/Digital-Realty-and-Blackstone-Announce-7-Billion-Hyperscale-Data-Center-Development-Joint-Venture/default.aspx
https://newyorkyimby.com/2023/12/weill-cornell-announces-new-research-center-at-1334-york-avenue-on-manhattans-upper-east-side.html
https://www.crainsnewyork.com/real-estate/boston-properties-downgraded-moodys?utm_source=real-estate-tuesday&utm_medium=email&utm_campaign=20231219&utm_content=article1-headline
https://finance.yahoo.com/news/moody-downgrades-vornado-debt-rating-220000015.html
https://www.bisnow.com/national/news/capital-markets/brookfield-propertys-debt-hits-junk-status-122222?utm_source=outbound_pub_60&utm_campaign=outbound_issue_73292&utm_content=link_text&utm_medium=email
https://www.bisnow.com/national/news/capital-markets/brookfield-propertys-debt-hits-junk-status-122222?utm_source=outbound_pub_60&utm_campaign=outbound_issue_73292&utm_content=link_text&utm_medium=email
https://www.crainsnewyork.com/real-estate/related-cos-identified-buyer-sl-greens-625-madison-ave?utm_source=real-estate-tuesday&utm_medium=email&utm_campaign=20231205&utm_content=article7-headline
https://commercialobserver.com/2023/12/prada-buys-724-fifth-avenue-for-425m-from-jeff-sutton/?utm_source=sailthru&utm_medium=email&utm_campaign=dailyny&utm_term=
https://www.crainsnewyork.com/markets/macys-herald-square-flagship-could-be-worth-15-billion?utm_source=real-estate-tuesday&utm_medium=email&utm_campaign=20231212&utm_content=article1-headline
https://www.crainsnewyork.com/markets/macys-herald-square-flagship-could-be-worth-15-billion?utm_source=real-estate-tuesday&utm_medium=email&utm_campaign=20231212&utm_content=article1-headline
https://www.crainsnewyork.com/real-estate/blackstone-led-joint-venture-pays-12b-stake-signature-bank-commercial-real-estate?utm_source=real-estate-friday&utm_medium=email&utm_campaign=20231215&utm_content=article1-headline
https://www.crainsnewyork.com/real-estate/blackstone-led-joint-venture-pays-12b-stake-signature-bank-commercial-real-estate?utm_source=real-estate-friday&utm_medium=email&utm_campaign=20231215&utm_content=article1-headline
https://www.bloomberg.com/news/articles/2023-12-20/santander-buys-stake-in-signature-bank-loans-for-1-1-billion?mc_cid=16bba02acb&mc_eid=a174abd41b
https://www.bloomberg.com/news/articles/2023-12-20/santander-buys-stake-in-signature-bank-loans-for-1-1-billion?mc_cid=16bba02acb&mc_eid=a174abd41b
https://www.bloomberg.com/news/articles/2023-12-15/related-backed-nonprofit-bid-wins-stake-in-signature-loan-book
https://www.bloomberg.com/news/articles/2023-12-15/related-backed-nonprofit-bid-wins-stake-in-signature-loan-book
https://www.bisnow.com/new-york/news/affordable-housing/brookfield-threatens-to-sue-fdic-over-signature-bank-loan-sale-process-122014?utm_source=outbound_pub_60&utm_campaign=outbound_issue_72959&utm_content=outbound_newsletter1&utm_medium=email&utm_source=outbound_pub_60&utm_campaign=outbound_issue_72959&utm_content=outbound_newsletter1&utm_medium=email
https://www.bisnow.com/new-york/news/affordable-housing/brookfield-threatens-to-sue-fdic-over-signature-bank-loan-sale-process-122014?utm_source=outbound_pub_60&utm_campaign=outbound_issue_72959&utm_content=outbound_newsletter1&utm_medium=email&utm_source=outbound_pub_60&utm_campaign=outbound_issue_72959&utm_content=outbound_newsletter1&utm_medium=email
https://therealdeal.com/new-york/2023/12/15/sam-chang-sells-3-midtown-hotels-for-200m/?utm_campaign=sl-commercial&utm_source=trd-newsletter&tpcc=sl-commercial&utm_medium=email&utm_term=Commercial%20Weekly
https://therealdeal.com/new-york/2023/12/15/sam-chang-sells-3-midtown-hotels-for-200m/?utm_campaign=sl-commercial&utm_source=trd-newsletter&tpcc=sl-commercial&utm_medium=email&utm_term=Commercial%20Weekly
https://www.crainsnewyork.com/real-estate/wework-cuts-new-deal-1440-broadway-office-quest-viability?utm_source=real-estate-wednesday&utm_medium=email&utm_campaign=20231213&utm_content=article7-headline
https://www.bisnow.com/national/news/office/wework-looks-to-reject-more-leases-after-judge-approves-first-batch-of-closures-121910?utm_source=outbound_pub_5&utm_campaign=outbound_issue_72791&utm_content=outbound_link_4&utm_medium=email
https://www.bisnow.com/national/news/office/wework-looks-to-reject-more-leases-after-judge-approves-first-batch-of-closures-121910?utm_source=outbound_pub_5&utm_campaign=outbound_issue_72791&utm_content=outbound_link_4&utm_medium=email
https://www.bisnow.com/national/news/coworking/wework-bankruptcy-objections-starwood-brookfield-bxp-121984?utm_source=outbound_pub_5&utm_campaign=outbound_issue_72895&utm_content=outbound_link_3&utm_medium=email
https://www.bisnow.com/national/news/coworking/wework-bankruptcy-objections-starwood-brookfield-bxp-121984?utm_source=outbound_pub_5&utm_campaign=outbound_issue_72895&utm_content=outbound_link_3&utm_medium=email
https://www.bisnow.com/national/news/coworking/wework-bankruptcy-objections-starwood-brookfield-bxp-121984?utm_source=outbound_pub_5&utm_campaign=outbound_issue_72895&utm_content=outbound_link_3&utm_medium=email
https://www.crainsnewyork.com/real-estate/boutique-coworking-firm-bond-collective-files-bankruptcy-fidi-gowanus-locations
https://www.crainsnewyork.com/real-estate/lender-tpg-takes-control-harlems-lee-building?utm_source=real-estate-tuesday&utm_medium=email&utm_campaign=20231219&utm_content=article4-headline
https://www.crainsnewyork.com/real-estate/lender-tpg-takes-control-harlems-lee-building?utm_source=real-estate-tuesday&utm_medium=email&utm_campaign=20231219&utm_content=article4-headline
https://www.crainsnewyork.com/real-estate/unfinished-apartment-building-near-prospect-park-could-be-facing-foreclosure?utm_source=real-estate&utm_medium=email&utm_campaign=20231207&utm_content=article4-headline
https://www.crainsnewyork.com/real-estate/landmarked-black-rock-tower-downgraded-amid-surge-vacancies?utm_source=real-estate-monday&utm_medium=email&utm_campaign=20231211&utm_content=article1-headline
https://www.crainsnewyork.com/real-estate/royalton-park-avenue-hotel-faces-high-probability-default-moodys-says?utm_source=real-estate-friday&utm_medium=email&utm_campaign=20231215&utm_content=article3-headline
https://therealdeal.com/new-york/2023/12/17/isaac-kassirer-faces-loss-of-110m-rent-stabilized-portfolio/?utm_campaign=sl-commercial&utm_source=trd-newsletter&tpcc=sl-commercial&utm_medium=email&utm_term=Commercial%20Weekly
https://therealdeal.com/new-york/2023/12/17/isaac-kassirer-faces-loss-of-110m-rent-stabilized-portfolio/?utm_campaign=sl-commercial&utm_source=trd-newsletter&tpcc=sl-commercial&utm_medium=email&utm_term=Commercial%20Weekly
https://therealdeal.com/new-york/2023/12/04/lender-seeks-to-foreclose-on-isaac-hagers-trader-joes-property/
https://www.crainsnewyork.com/real-estate/ar-kalimans-aire-luxury-rental-building-sale-after-default?utm_source=real-estate-tuesday&utm_medium=email&utm_campaign=20240102&utm_content=article2-headline
https://www.bisnow.com/new-york/news/hotel/a-luxury-midtown-hotel-in-default-could-fall-into-the-reuben-brothers-hands-121915?utm_source=outbound_pub_60&utm_campaign=outbound_issue_72774&utm_content=link_text&utm_medium=email
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Residential 

Apartments 

December 2023  Manhattan Brooklyn 
Northwest 

Queens 

Rental Price PSF $85.37 $52.30 $49.49 
%Δ MoM -0.8% 2.3% -3.4% 
%Δ YoY 3.9% -3.5% 6.2% 

Average Rental Price $4,952 $3,754 $3,601 
%Δ MoM -3.8% -0.8% 5.8% 
%Δ YoY -5.6% -1.6% 9.6% 

Listing Inventory              7,621               3,400                  493  
%Δ MoM -9.5% -18.3% -14.0% 
%Δ YoY 33.0% 8.2% 12.0% 

Vacancy Rate 3.42% - - 
%Δ MoM 0.49% - - 

%Δ YoY 0.73% - - 
Source: Douglas Elliman, December 2023 Manhattan, Brooklyn & 
Northwest Queens Rentals 

 

Condominiums & Co-Ops 

According to The Elliman Report: December 2023 New York New 
Signed Contracts,  

Co-op and condo newly signed contracts expanded 
as mortgage rates fell sharply over the past month. 

New listing inventory for all property rose at its 
highest rate since March 2022, prompting more 

sales. Newly signed contracts for condos and co-ops 
above the $1 million threshold expanded annually. 
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P a g e  | 6 

 

 

FINANCING • LOBBYING • REAL ESTATE • SOCIAL IMPACT • STRATEGY • SUSTAINABILITY  
CAPALINO.COM 

The Woolworth Building, 233 Broadway, Suite 710, New York, NY 10279 | info@capalino.com | 212.616.5810 

Commercial 

Office 

  Q4 2023  
NYC Office 

Leasing Activity 
(SF-Monthly) 

Availability Rate 
Average Asking Rent 

($/SF/Yr) 

Midtown                   2,362,254  15.5%  $                      79.22  

%Δ QoQ -23.0% -0.5% -0.7% 

%Δ YoY -49.5% -0.4% 0.4% 
Midtown South                   1,937,008  16.9%  $                      81.62  

%Δ QoQ 1.8% -1.7% -0.5% 
%Δ YoY -12.3% -1.8% 0.3% 

Downtown                      638,132  20.1%  $                      59.73  
%Δ QoQ -58.3% -1.2% 3.9% 

%Δ YoY -52.7% -0.8% 3.8% 

Manhattan                   4,937,394  16.9%  $                      75.41  

%Δ QoQ -24.1% -1.0% 0.2% 
%Δ YoY -40.0% -1.0% 0.8% 

Brooklyn                      182,990  21.1%  $                      50.43  
%Δ QoQ -70.0% -1.1% -3.6% 

%Δ YoY 35.5% -1.7% -2.6% 

Source: Colliers, NYC Q4 2023 Office Market Reports  

Retail 

According to Marcus & Millichap’s 4Q/23 New York Retail Market Report,  

Manhattan office corridors adjust to lower foot traffic. Hybrid schedules remain the 
predominant mode of operation for office employers, impacting adjacent retail activity. 

Conditions are more positive in Brooklyn and Queens, where occupied stock entering mid-
2023 exceeded the pre-pandemic equivalent. 

     

mailto:info@capalino.com
https://www.marcusmillichap.com/research/market-report/new-york-city/new-york-city-4q23-retail-market-report
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Construction 

 Moddex, an Australian construction manufacturer, found that off-site manufacturing presents new 
opportunities for growth in the post-pandemic era.  

 According to Dodge Construction Network, the total construction starting in 2023 is 4% less than in 
2022. The impact on construction starts will persist despite the Federal Reserve planning to cut rates in 
2024. 

  

mailto:info@capalino.com
https://irei.com/news/the-value-of-off-site-manufacturing-3/?mkt_tok=MDEwLUhYQS0yNDUAAAGP_eVERYrMhb3aWnp-LyC_2V29WYYcuCeeeZndjV5NRaok93weTheRaQwel5-ppALlQMNE5c3qz_QIQ8JxxoQieYWRhswSBPVWIkw4z3Ywx3JgEA
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https://irei.com/news/construction-starts-hit-10-month-low-declining-15-in-november-2/?mkt_tok=MDEwLUhYQS0yNDUAAAGQMVGanUQkRcXv2tRxI3Gjxj-QrkhIclb7CQ_1_pfxTw5ijyx4CcuGB09J-EjQHnNyCs6qN6AA3VJ29Fiv7NbzPfVmCnjn9aCcumMXJKSpaonjWg
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Capalino Real Estate Services  
Experts in Real Estate Development, Entitlements, Permitting, and Transactions 

Capalino has been the go-to strategy firm for real estate development for over 30 years and is a leader in 
urban real estate investment, development, permitting and entitlements. Our team has handled some of 
the biggest and most complicated projects in New York, including Hudson Yards, The High Line, Chelsea 
Market, TSX, The Frick Collection, Greenwich Lane, Industry City, Kingsbridge Armory, Flushing West, and 
Tangram. 

We offer a “one-stop shop” approach to achieving your goals. We are expert problem solvers, specializing 
in guiding our clients through the myriad of regulatory processes of City, State and governmental agencies, 
which includes navigating political and community dynamics. Our service offerings reflect a holistic 
approach to development, including site selection and analysis, team building, strategy, financing, 
entitlements, and permitting. We work collaboratively with our clients and their project teams to mitigate 
risk and actualize our clients’ goals. 

To learn more visit https://www.capalino.com/service/real-estate/ or contact Susan Hinkson-Carling, 
Managing Director, at susan@capalino.com.   

mailto:info@capalino.com
https://www.capalino.com/case-studies/hudson-yards/
https://www.capalino.com/case-studies/the-highline/
https://www.capalino.com/service/real-estate/
mailto:susan@capalino.com
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