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(US$1.8m in the UK)

UHNWIs living in
New York

US$
4.4m  

7,743
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about the New York market

New York is home to more UHNWIs than any other city
(UHNWI (US$30 mn+)

Manhattan Condos: Signed contracts up 55% in February 2021 year-on-year

How much do you
need to join the 
top 1% in the US?

Currency matters   
The one-year discount in Manhattan property values taking
account of price and currency changes in the year to
31 March 2021

-5.1%

£ €US$

-8.1%

-13%

Source: Knight Frank Research Source: Knight Frank Wealth Sizing Model

Source: Knight Frank Wealth Sizing Model

Source: Miller Samuel/Douglas Elliman
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�The US remains the world’s number 
one wealth hub	

There are now 180,060 UHNWIs in the US, accounting for 
35% of the global total….and New York is home to more 
UHNWIs than any other city worldwide (7,743). US wealth 
advisors were amongst the most optimistic globally with 
58% citing an increase in their clients’ wealth and a further 
42% seeing their wealth remain stable in 2020.

2
    �

New York and London tie for first place 
in Knight Frank’s City Wealth Index

When it comes to where UHNWIs want to live, work and do 
business, New York and London are level-pegging at the top 
of the rankings. New York leads the investment category 
due to the high number of top global firms headquartered 
in the city as well as strong domestic investment, whilst 
London excels in terms of inward investment from overseas.

Knight Frank’s annual flagship publication, The Wealth 
Report 2021, is packed with data and insight on how 
wealth is influencing property markets globally. A new 
series of focus reports delves deeper into the data to 
explore what the findings mean for some of our key cities. 

In this first edition, we assess the importance of New 
York to the world’s wealthy, how its prime market is 
faring against the backdrop of a global pandemic and 
draw on the findings of The Attitudes Survey which sits 
at the heart of The Wealth Report to gauge where US 
ultra-high-net-worth individuals (UHNWIs) think future 
opportunities lie.

10  
things you need to know 
about the New York market

What does The Wealth Report 2021 tells us about who lives, 
works and invests in the city and how do perspectives on 
property investment in the US differ to those globally?

New York 
Focus 2021

https://content.knightfrank.com/research/83/documents/en/the-wealth-report-2021-7865.pdf
https://content.knightfrank.com/research/83/documents/en/the-wealth-report-2021-7865.pdf
https://content.knightfrank.com/research/83/documents/en/the-wealth-report-2021-7865.pdf
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... and where

97%

47%

100% 100%
95% 92%

99%

83%

99%

1%

17%

1%5%

53%

33%

3%

142bn 11bn 11bn 8bn 8bn 6bn 6bn 5bn 5bn 4bn

8%

Top 10 countries for private capital real estate investments in 2020* (US$)    

67%
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Days on
the market

Manhattan
Condos - 
New listings
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Supply shrinks New listings and days on the market 
fall after reaching their peak in August 2020

Where to buy?
The top five countries or territories
where US respondents are most likely
to buy a new home

US

Spain

UK

Italy

Portugal
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Source: Miller Samuel/Douglas Elliman Source: The Wealth Report Attitudes Survey
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    �

Prime prices in Manhattan dipped 5% in 2020 
but are expected to stabilise in 2021 

Prime prices in Manhattan have softened for the past three years but 
record low interest rates, a reassessment of housing needs and a potential 
reversal of the 2017 State and Local Tax (SALT) deduction could generate 
more demand from outside the state of New York. We forecast annual 
prime price growth will stabilise in 2021.

4
  

  Sales activity is strengthening

December 2020 marked a key turning point as sales activity ticked 
upwards and by February 2021 the number of signed contracts 
for Manhattan condos was up 55% year-on-year. First time buyers 
expanded their market share accounting for 42% of all Manhattan 
sales in December 2020, a seven-year record, as cheap finance and 
softening prices improved affordability pushing some tenants into 
the purchase market.

5
    �

Global UHNWIs will seek exposure to the  
US recovery

The outlook for the dollar has changed in recent months as a new  
$1.9 trillion fiscal stimulus package, a faster-than-expected vaccine 
rollout and encouraging economic forecasts have boosted the 
greenback. Although the dollar is likely to strengthen against many 
currencies in 2021, it will be an indication of improving economic 
fortunes which in itself will attract more inward investment, with 
many UHNWIs keen to have greater exposure to the US recovery.  

6
    

�Supply is starting to fall       

After reaching their peak in August 2020, listing inventories and days on 
the market indicators drifted lower suggesting a degree of equilibrium 
is emerging. There were 496 new condo listings added to the market in 
February 2021, down 31% from 717 a year earlier. Alongside the pick-up 
in sales, a reluctance on the part of homeowners to open their homes to 
viewings during the pandemic may also have been a contributory factor.

7
    �

33% of US UHNWIs plan to buy a home in 2021 
above the global figure of 26%      

The wealthy in the US are looking to increase their exposure to 
property in 2021 with one in three planning to buy a new home. 
Some are looking to property as a means of diversification, others 
motivated by a change in commuting patterns or lifestyle. The 
Attitudes Survey confirms that on average 24% of UHNWIs’ wealth 
in the US is allocated to their first or second home, this compares 
to 18% globally.  

 

8
    �

The rental market in Manhattan has stepped 
up a gear  

In January 2021, median rents in Manhattan reached US$3,000 per  
sq ft, their lowest level in a decade and down from $3,595 a year earlier. 
These discounts, along with the prospect of a shorter commute post the 
pandemic, motivated renters. By the end of 2020 new lease signings 
had rebounded to their highest level since the global financial crisis.

9
    �

The market share of international buyers in 
New York slips to 15% in 2020

Overseas buyers accounted for 15% of all New York sales in 2020 
according to Miller Samuel, indicating a surprising degree of resilience 
despite travel bans being in place for most of the year. Numbers are 
likely to increase as travel restrictions ease in 2021 although they are 
unlikely to reach the high of 30% witnessed in 2014.

10
    �

Spain and the UK top the preferred overseas 
destinations for US buyers

A detailed look at where US UHNWIs are interested in buying 
overseas shows European countries are the frontrunners. Data from 
The Attitudes Survey confirms that aside from the UK, the southern 
European economies of Spain, Italy and Portugal continue to appeal. 
Knight Frank's online viewings data shows that within these markets 
Barcelona, Tuscany and Lisbon lead when it comes to online property 
viewings by prospective US buyers.

New investment opportunities
in a post-pandemic world

Technological disruption
as an opportunity

Opportunities arising
from the ESG agenda

Wealth transfer
to the next generation

Domestic government policy

Improving geopolitics

Tax issues

Brexit

US Global

City or urban area

US

Global

Global

Resort/coastal area Rural location Ski destination

75%33% 45%

56%20% 47%

9%

11%

25%18%24%

Principal and second homes Property investment portfolio

US Global US Global

21%

Post-pandemic optimism
US UHNWIs are more positive about investment opportunities post the
pandemic than UHNWIs globally, particularly in relation to technological disruption 
What are the three biggest issues affecting their wealth that will
most excite your clients’ in 2021?

Property matters
UHNWIs in the US allocate more of their wealth to property than UHNWIs globally
On average, what proportion of your clients' wealth is directly
allocated to property?

Cities and resort living shine bright
The appeal of urban and resort living is stronger for US UHNWIs than it is globally
Due to Covid-19 are your clients more  likely to want to buy a house in

Tax is a key motivator
US UHNWIs are more motivated by tax as a reason to move than UHNWIs globally, but upgrading the main family residence remains the top motive
The main reason for purchasing a new home is...

Wellness & wellbeing comes first for US wealthy
Air quality and access to quality healthcare are more important to US UHNWIs than global UHNWIs
When choosing a new home which attributes are most important?

7 5 3 1 6 4 2

1 2 3 4 5 6 7

Air quality
Access to

quality healthcare Transport links
Outdoor space/
nearby access

Internet
connectivity

Leisure facilities within
home or close by

Offices within
home or close by

40%

29%

Upgrading the
 family’s main residence

20%

8%

Tax reasons

92% 87%

75% 47%

17% 31%

25% 25%

8% 23%

17% 22%

8% 18%

17% 6%

US Global

US

Source: The Wealth Report Attitudes Survey

20%

6%

Downsizing or
retirement

4%
0%

Education

10%

Moving permanently to
a new country or territory

20%

10%

A new holiday home 

23%

Each year over 600 wealth advisors who together manage over US$3.3 trillion in wealth, respond to The Wealth Report Attitudes Survey. 
For the first time we've taken a detailed look at the US results to understand how the attitudes of the wealthy in the US differ to those globally. 

The Attitudes Survey: A US perspective
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The Waldorf Astoria Residences, New York
•	 375 branded residences
•	 Located on Park Avenue, in the heart of Manhattan's Midtown
•	 Interiors by renowned French designer Jean-Louis Deniot 
•	 Business and wellness amenities, including a 25-metre skylit 

swimming pool

Prices start from US$1.8m

Aman, New York
•	 22 exclusive residences 
•	 Located at Fifth Avenue and 57th Street
•	 Wellness facilities including a spa, fitness centre and 67 ft 

swimming pool
•	 Interiors by architect Jean-Michel Gathy of Denniston

POA

New York’s finest addresses

Important notice
© 2021. All rights reserved. Knight Frank Research provides strategic advice, consultancy services and forecasting to a wide range of clients worldwide including developers, investors, funding organisations, corporate institutions and the 
public sector. All our clients recognise the need for expert independent advice customised to their specific needs. This report is published for general information only and not to be relied upon in any way. Although high standards have been 
used in the preparation of the information, analysis, views and projections presented in this report, no responsibility or liability whatsoever can be accepted by Knight Frank LLP for any loss or damage resultant from any use of, reliance on 
or reference to the contents of this document. As a general report, this material does not necessarily represent the view of Knight Frank LLP in relation to particular properties or projects. Reproduction of this report in whole or in part is not 
allowed without prior written approval of Knight Frank LLP to the form and content within which it appears. Knight Frank LLP is a limited liability partnership registered in England with registered number OC305934. Our registered office is 
55 Baker Street, London, W1U 8AN, where you may look at a list of members’ names.

Head of US Team
Stacey Watson
+44 20 7861 1062 
stacey.watson@knightfrank.com
 
Sales 
Jason Mansfield 
+44 20 7861 1199 
jason.mansfield@knightfrank.com
 
Georgina Atkinson
+65 6429 3598 
georgina.atkinson@asia.knightfrank.com

Research 
Kate Everett-Allen 
+44 20 167 2497 
kate-everett-allen@knightfrank.com

Press 
Astrid Recaldin 
+44 20 7861 1182 
astrid.recaldin@knightfrank.com

Definitions
UHNWI: Ultra-high-net-worth individual – someone with a net worth of over US$30 million including their primary residence
HNWI: High-net-worth individual – someone with a net worth of over US$1 million including their primary residence

The data in this report comes from  
The Wealth Report 2021, to read the  
full analysis download your copy:

knightfrank.com/wealthreport
t h e  g l o b a l  p e rs p e c t i v e  o n  p r i m e  p ro p e rt y  &  i n v e stm e n t

2 0 2 1  —  1 5 T H  E D I T I O N

We like questions, if you’ve got one about our research, or would like some property 
advice, we would love to hear from you.

https://www.knightfrank.com/the-waldorf-astoria
https://www.knightfrank.com/properties/residential/for-sale/fifth-avenue-midtown-manhattan-new-york-10019-united-states-of-america/rsi012095035
https://content.knightfrank.com/research/83/documents/en/the-wealth-report-2021-7865.pdf

