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Q4 Takeaways 

Westchester

•	 The western 
submarket continued 
to suffer with multiple 
new blocks of 
availability. 

•	 Overall availability 
went up slightly as 
asking prices 
remained flat. 

•	 3 full floors were listed 
at 50 Main, adding to 
the White Plains CBD 
availability.
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All information contained herein is based upon information which we consider reliable, but because it has been supplied by third parties, we cannot represent that it is accurate or complete, and it should not be relied upon as such. The offerings are subject to errors, omissions, changes, including price, or withdrawal 
without notice. The content is provided without warranties of any kind, either express or implied. RM Friedland, LLC, its agents or employees shall not be held liable to anyone for any errors, omissions or inaccuracies under any circumstances. You and your advisors should conduct a careful, independent examination of 
the property to determine to your satisfaction the suitability of the property for your needs.

Q4 AVERAGE AVAILABILITY RATE**: 
20.98% 

Q4 AVERAGE ASKING PRICE**:
$28.30

TOP PERFORMING  
SUBMARKETS

 
LOWEST AVAILABILITY RATE: 

Southern Westchester

HIGHEST ASKING PPSF: 
White Plains CBD

SUMMARY

2023WESTCHESTER
TOTAL  MARKET S IZE

 27,314,005*

*Our statistical set tracks Class A and B
  buildings 50,000 SF+ greater including
  headquarters buildings.

**These are weighted averages

The Westchester office market faced ongoing
challenges in the fourth quarter. Availability rate
of 20.98% was up, both quarter over quarter
(+0.8% from Q3) and year over year (+1.2% from Q2 
2022), but down from its Q2 high of 21.70%.

The Western submarket experienced the most
significant struggles, with an availability rate of 
nearly 26%. Many buildings in this submarket are 
either in receivership or close proximity to it.

Transactional activities were limited in the fourth 
quarter, with many smaller deals being signed at 
City Square and similar Class A buildings. Larger 
transactions including Atlas Air’s 64,607 SF sublease 
at 1 North Lexington, Maze Reproductive Health at 
14,128 SF, and UBS at 12,928 SF were signed at the 
end of the year.

Despite strong leasing occupancy rates at Class A 
buildings like City Square, a notable development is 
the official listing of the three full floors subleased 
from Bunge to Argus for lease. Additional small 
blocks were added in each submarket, with all
submarkets showing flat or negative net absorption 
quarter over quarter.

Looking ahead, we anticipate further challenges 
before witnessing improvement. The expectation is 
for more adaptive reuse as the office market adjusts 
- evidence of which can be seen in the fourth
quarter sale of One Executive Boulevard in Yonkers 
from Robert Martin to Simone, who plan to convert 
the office building to medical use.

We expect more availability and lower asking rents 
as more tenants downsize as workers continue to 
embrace a hybrid work environment. 
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Rental rates are quoted on a gross basis using a formula for net costs*

AVAIL ABIL IT Y  RATE AND
ASKING PRICE TRENDS

MOST AVAILABLE SF:  
Eastern Westchester

LEAST AVAILABLE SF: 
Southern Westchester

HIGHEST ASKING PPSF:  
White Plains CBD

LOWEST ASKING PPSF: 
Southern Westchester

HIGHEST AVAILABILITY RATE:
Western Westchester

LOWEST AVAILABILITY RATE:
Southern Westchester
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2022 to 2023 AVAILABILITY RATE  
BY SUBMARKET

2022 to 2023 ASKING PRICE  
BY SUBMARKET
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TOTAL AVAILABIL IT Y
WESTCHESTER SUBMARKETS

QTR OVER QTR

AVAILABILITY RATE TRENDS

20.98% 
Q4 WESTCHESTER 

OVERALL 
AVAILABILITY  

RATE
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ASKING PRICE TRENDS

$28.30 
Q4 WESTCHESTER 
AVERAGE ASKING 

PRICE

QUARTER 
OVER
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OVER
YEAR
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PeekskillPeekskill

BuchananBuchanan
CortlandtCortlandt

CrotonCroton
onon

HudsonHudson

YorktownYorktown

SomersSomers

North SalemNorth Salem

LewisboroLewisboro

BedfordBedford Pound RidgePound Ridge

North CastleNorth Castle

New CastleNew Castle

Mount KiscoMount Kisco

Mount PleasantMount Pleasant

OssiningOssining

BriarcliffBriarcliff
ManorManor

GreenburghGreenburgh

ArdsleyArdsley

ElmsfordElmsford

White PlainsWhite Plains

HarrisonHarrison

Sleepy Hol-Sleepy Hol-
lowlow

TarrytownTarrytown

IrvingtonIrvington

Dobbs FerryDobbs Ferry

Hastings On HudsonHastings On Hudson

YonkersYonkers

EastchesterEastchester

MountMount
VernonVernon

BronxvilleBronxville

TuckahoeTuckahoe

NewNew
RochelleRochelle

ScarsdaleScarsdale

RyeRye

MamaroneckMamaroneck

LarchmontLarchmont

PelhamPelham

                 Pelham Manor                 Pelham Manor

PleasantvillePleasantville

HartsdaleHartsdale

ValhallaValhalla

HawthorneHawthorne

ThornwoodThornwood

ArmonkArmonk

ChappaquaChappaqua

KatonahKatonah

Rye Rye 
BrookBrook

Port Port 
ChesterChester
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Northern Westchester

Southern Westchester

White Plains CBD

Western Westchester

Eastern Westchester
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TENERRIA HUGHES

MARKETING & RESEARCH

THUGHES@RMFRIEDLAND.COM

FOR MORE REGARDING THESE REPORTS CONTACT:

CHRIS O’CALLAGHAN

914.968.8500 X342

COCALLAGHAN@RMFRIEDLAND.COM

ROBERT TAYLOR

914.968.8500 X341

RTAYLOR@RMFRIEDLAND.COM

FOR ADDITIONAL INFORMATION REGARDING THE WESTCHESTER OFFICE MARKET CONTACT:

JILLIAN REINER

914.968.8500 X343

JREINER@RMFRIEDLAND.COM

HERSCHEL HALESWORTH

914.968.8500 X301

HHALESWORTH@RMFRIEDLAND.COM


