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Long Island City Availability Declines for Fifth 
Consecutive Quarter as Leasing Skyrockets
The Long Island City availability rate decreased by 324 basis 
points quarter over quarter, to 23.2%, marking the fifth 
consecutive quarter in which availability declined. Each Long 
Island City submarket recorded a decline in availability, 
dropping 596 basis points in Hunters Point, 152 basis points in 
Astoria, and 100 basis points in the Factory District. 

Leasing activity more than tripled quarter over quarter, with 
velocity increasing to 480,658 square feet. New York City 
School Construction Authority’s lease at 1 Court Square West 
for 350,000 square feet in the Hunters Point/LIC Waterfront 
submarket was the largest deal of the quarter and a primary 
driver of the increased activity. Standard Motor Products’ 
75,000-square-foot renewal at 37-18 Northern Boulevard 
across three floors in Astoria was another notable transaction. 
Following the surge in velocity, Long Island City absorption 
closed the quarter at positive 447,298 square feet, the second 
highest amount in the past decade. 

Average asking rents declined by $2.25/SF, or 4.2%, quarter 
over quarter to $51.70/SF. In both Hunters Point and Astoria, 
rents decreased by more than $2.00/SF, while rents in the 
Factory District increased by $0.46/SF. Hunters Point remains 
the most expensive submarket, with asking rents of $62.99/SF, 
followed by the Factory District at $40.30/SF and Astoria at 
$37.12/SF.

Although there were no deliveries in the third quarter, 157,049 
square feet remains under construction across two properties. 
Approximately 100,000 square feet 45-03 23rd St. and 57,049 
square feet at 35-01 36th St. are slated for delivery in the first 
half of 2023.

Long Island City Office Market

Current Conditions

– The Long Island City availability rate declined by 324 basis 
points from the second quarter, closing at 23.2%.

– Average asking rents declined by 4.2% quarter over quarter to 
$51.70/SF.

– Absorption posted positive for the fourth time in five quarters, 
closing at 447,298 square feet.

ASKING RENT AND AVAILABILITY

NET ABSORPTION (SF, MILLIONS)

Market Analysis

0%

10%

20%

30%

40%

$0
$10
$20
$30
$40
$50
$60

3Q12 3Q13 3Q14 3Q15 3Q16 3Q17 3Q18 3Q19 3Q20 3Q21 3Q22

Average Asking Rent (Price/SF) Availability (%)

-2.0
-1.5
-1.0
-0.5
0.0
0.5
1.0

3Q12 3Q13 3Q14 3Q15 3Q16 3Q17 3Q18 3Q19 3Q20 3Q21 3Q22

Market Summary
Current 
Quarter

Prior 
Quarter

Prior
Year

12-Month 
Forecast

Total Inventory 15.2 MSF 15.3 MSF 15.5 MSF 
Availability Rate 23.2% 26.4% 28.6% 
Quarterly Net 
Absorption 447,298 96,074 33,081 

Avg. Ask Rent $51.70 $53.95 $51.99 
Under Const. 157K 157K 453K 
Deliveries 0 MSF 87K 0 



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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