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Economic Indicators

Market Indicators (Overall, All Property Types)

Overall Net YTD Absorption/Overall Asking Rent

4-QTR TRAILING AVERAGE

Overall Vacancy

Q2 17 Q2 18
12-Month 

Forecast

Binghamton Employment 104.4k 102.9k

Binghamton Unemployment 5.1% 4.4%

U.S. Unemployment 4.3% 3.8%

Q2 17 Q2 18
12-Month 

Forecast

Vacancy 10.3% 9.7%

Net Absorption (sf) 80.6k -104.5k

Under Construction (sf) 700k 0

Average Asking Rent* $4.64 $4.57

*Rental rates reflect net asking $psf/year 

Economy

The second quarter of 2018 has produced small, but consistent gains in 

employment in the Binghamton MSA, as well as a year-over-year drop in 

unemployment from 5.1% to 4.4%. Overall, the employment picture is not as 

positive as these statistics portray. Population loss continues at a pace faster 

than other New York counties and the labor force shrunk by 2.2% year-over-

year. Personal income growth, like the majority of Central NY counties, was 

negative in the latest reported period from 2015 to 2016. The Greater 

Binghamton housing market exhibits trends similar to the state and national 

markets, with lower sales volume for the year and the median sales price 

increasing eight to ten percent in recent months, largely due to restricted 

inventory. Upstate consumer sentiment has fallen significantly from year-end 

2017 to 83.9 in the first quarter of 2018, still in positive territory but below the 

statewide measurement, which also dropped, and significantly below the 

national figure of 101.4. 

Market Overview

In the second quarter of 2018, the Binghamton market had a reversal in the 

multi-year trend of positive industrial absorption and decreasing vacancy. 

Absorption was a negative 150,000 square feet (sf) and vacancy bounced up a 

point to 9.8%. During the period, a 65,000-sf manufacturing plant came on the 

market and a long idle 85,000-sf former manufacturing plant underwent 

rehabilitation and was placed on the market for lease. It is expected that this 

trend of available large blocks of manufacturing and warehouse space will 

accelerate with the closure of a 175,000-sf book printing and distribution 

operation at the beginning of the third quarter and the pending availability of an 

additional 200,000 sf of warehouse space at a 550,000-sf multi-tenant 

distribution center. Regional demand should absorb much of this space in 

coming quarters, but the greatest and most difficult demand to fulfill in this 

market is at the lower end in the 10,000 to 20,000-sf range. It is difficult to find 

functional space for the numerous small industrial users who are ready to grow, 

because no new industrial space, other than built- to-suit, has been developed 

in many years.

Outlook

The Greater Binghamton market continues to build for the future, while 

transitioning from a manufacturing based economy to one based on service, 

education and hospitality. National trends continue to impact the market in ways 

that require creative response. In what may be another major blow to the 

market’s tax base, the closure of three out of four major anchors at the regional 

mall have placed the future of that retail hub in doubt. The tight labor market 

across the country has resulted in 5,000 jobs going unfilled locally and a county-

wide campaign to attract new job seekers and train for needed skill sets has 

been launched. Meanwhile the economy continues to grow organically, due in 

large part to initiatives funded through Binghamton University. The Kauffman 

Southern Tier Incubator in downtown Binghamton, a joint project of Binghamton 

University and SUNY Broome, now houses 40 emerging companies. 

Imperium3, a company focused on research and production of more efficient 

lithium-ion batteries emerged from Binghamton University research programs 

and will create at least 230 new jobs in the county. The health sciences campus 

of Binghamton University will bring 1,000 students, faculty and pharmaceutical 

researchers into downtown Johnson City in 2018-2019. A locally grown 

manufacturer of pharmacy automation systems is ramping up production to 

service multi-million dollar contracts. 
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About Cushman & Wakefield
Cushman & Wakefield is a leading global real estate services firm that delivers exceptional value by putting ideas into action for real

estate occupiers and owners. Cushman & Wakefield is among the largest real estate services firms with 48,000 employees in

approximately 400 offices and 70 countries. In 2017, the firm had revenue of $6.9 billion across core services of property, facilities

and project management, leasing, capital markets, valuation and other services. To learn more, visit www.cushmanwakefield.com or

follow @CushWake on Twitter.

©2018 Cushman & Wakefield. All rights reserved. The information contained within this report is gathered from multiple sources

believed to be reliable. The information may contain errors or omissions and is presented without any warranty or representations as

to its accuracy.

TOTAL 

BLDGS

INVENTORY

(SF)

YTD USER SALES 

ACTIVITY

(SF)

OVERALL 

VACANCY RATE

YTD

OVERALL NET

ABSORPTION

(SF)

UNDER CNSTR

(SF)

OVERALL 

WEIGHTED AVG. 

NET RENT
(Q1)

OVERALL

WEIGHTED AVG. 

NET RENT

(Q2)

Warehouse/Distribution 246 5,879,266 49,956 9.5% 45,300 0 $4.09 $4.09

Manufacturing 172 9,369,163 0 7.5% -149,750 0 $4.29 $4.29

Office Service/Flex 17 2,207,258 0 27.3% 0 0 $6.59 $6.59

SUBMARKET
INVENTORY

(SF)

YTD LEASING 

ACTIVITY

(SF)

YTD USER 

SALES 

ACTIVITY

(SF)

OVERALL

VACANCY 

RATE

YTD NET OVERALL 

ABSORPTION

(SF)

UNDER CNSTR

(SF)

OVERALL

WEIGHTED AVG. 

NET RENT
(MF)

OVERALL

WEIGHTED AVG. 

NET RENT
(OS)

OVERALL

WEIGHTED AVG. 

NET RENT
(W/D)

CBD 3,751,403 0 0 9.0% -84,000 0 $4.50 N/A $3.96

BNG NORTHEAST 575,838 0 0 2.5% 0 0 N/A N/A N/A

BNG NORTHWEST 7,114,308 0 49,956 14.2% 49,956 0 $3.80 $6.55 $3.96

BNG SOUTHEAST 5,173,055 0 0 9.0% -65,750 0 $3.00 $8.00 $4.50

BNG SOUTHWEST 832,805 15,344 0 4.5% 15,344 0 N/A $9.00 $5.36

BINGHAMTON TOTALS 17,447,409 15,344 0 9.7% -104,450 0 $4.29 $6.59 $4.09

*Rental rates reflect asking $psf/year MF = Manufacturing OS = Office Service/Flex W/D = Warehouse/Distribution

Pyramid Brokerage Company

84 Court Street; Suite 300

Binghamton, NY 13901

www.pyramidbrokerage.com

For more information, contact:

Maureen D. Wilson, President

Tel: +1 607 754 5990

Mwilson@Pyramidbrokerage.com

Key Lease Transactions Q2 2018

PROPERTY SF TENANT PROPERTY TYPE SUBMARKET

157 Jensen Road Vestal, NY 15,344 iJump Vestal LLC Warehouse BNG-SW

Key Sales Transactions Q2 2018

PROPERTY SF SELLER / BUYER PRICE / $PSF SUBMARKET

17 Kentucky Ave Endicott, NY 49,956

A. Mancini / 

Engineering Manufacturing 

Technologies

$515,000 / $10 BNG-NW
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