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St. Francis College Signed Fifth Largest Lease 

Nationwide in Downtown Brooklyn

St. Francis College completed a 255,091-square-foot lease at The 

Wheeler in May, helping to absorb a portion of this full building availability 

after a previously signed 622,000-square-foot deal with the Whittle 

School and Studios was withdrawn. St. Francis College completed the 

fifth largest office lease nationwide in the second quarter and brought 

positive news to the Brooklyn market, which has lacked large deal 

activity, especially though the pandemic.

The second quarter also featured deals in other new developments 

across the borough; 10 Grand Street, a 150,000-square-foot building 

delivered in 2020, announced several new deals in the second quarter 

for its 6,000-square-foot, full floor offerings, including deals with Left Lane 

Capital, a venture capital firm relocating from a WeWork, and Rosenthal 

Wine Merchant – The Mad Rose Group. With this quarter’s activity, the 

Williamsburg office building is now 50.0% leased.

Availability Rate Ticks Up Despite Substantial Drop in 

Sublease Space

Brooklyn’s availability rate increased 30 basis points to 19.3% by the end 

of the second quarter of 2021, after several direct space additions 

outpaced the withdrawal of sublease space from the market. Sublease 

space on the market declined 21.5% from first-quarter 2021 after several 

significant withdrawals, including 47,000 square feet from the MTA at 1 

Pierrepont Plaza and about 23,000 square feet from Soho Works at 10 

Jay Street. Meanwhile, more than 366,000 square feet is now available 

for direct lease on floors eight through 14 at The Wheeler. Other notable 

direct space additions in the second quarter include 39,000 square feet 

at 45 Main Street in DUMBO and more than 18,000 square feet now 

available at 800-808 Broadway in Williamsburg. 

One Willoughby Square Completed in Downtown Brooklyn

Downtown Brooklyn welcomed its newest office tower in June with the 

completion of One Willoughby Square, a 500,000-square-foot, 34-story 

tower. The project is currently 29.0% leased but has a 334,000-square-

foot block available on its top floors. Large blocks in new construction 

continue to dominate the Brooklyn market; of the 12 buildings with more 

than 150,000 square feet available or more, eight are newly delivered or 

renovated since 2019.

Brooklyn Office Market

Current Conditions

– Availability rose to 19.3%, despite a significant drop in sublease 

space quarter over quarter.

– One Willoughby Square delivered in the second quarter and is 

now the tallest office tower in Downtown Brooklyn.

– St. Francis College leased 255,000 square feet at the recently 

delivered Wheeler building but an abundance of large blocks in 

new construction continues to define the market.

Market Summary

Current 
Quarter

Prior 
Quarter

Prior
Year

12-Month 
Forecast

Total Inventory 37.6 MSF 37.4 MSF 36.8 MSF 

Availability Rate 19.3% 19.0% 17.3% 

Quarterly Net 
Absorption

-67,477 -236,034 -410,932 

Avg. Ask Rent $53.21 $52.41 $53.66 

Under Const. 1.4 MSF 1.9 MSF 2.4 MSF 

Deliveries 500K 674K 245K 

ASKING RENT AND AVAILABILITY

NET ABSORPTION (SF, MILLIONS)

Market Analysis
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Newmark has implemented a proprietary database and our tracking methodology has been revised. With this expansion and refinement in our data, there may be 
adjustments in historical statistics including availability, asking rents, absorption and effective rents. Newmark Research Reports are available at ngkf.com/research.

All information contained in this publication is derived from sources that are deemed to be reliable. However, Newmark has not verified any such information, and the same 
constitutes the statements and representations only of the source thereof not of Newmark. Any recipient of this publication should independently verify such information and 
all other information that may be material to any decision the recipient may make in response to this publication and should consult with professionals of the recipient’s 
choice with regard to all aspects of that decision, including its legal, financial and tax aspects and implications. Any recipient of this publication may not, without the prior 
written approval of Newmark, distribute, disseminate, publish, transmit, copy, broadcast, upload, download or in any other way reproduce this publication or any of the 
information it contains. This document is intended for informational purposes only, and none of the content is intended to advise or otherwise recommend a specific 
strategy. It is not to be relied upon in any way to predict market movement, investment in securities, transactions, investment strategies or any other matter.
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