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EDITORS’ NOTE John Cefaly has 
worked with Cushman & Wakefi eld 
for 39 years, the fi rst 30 years spent in 
the downtown offi ce of C&W where 
he was the leading broker for 15 con-
secutive years. During his tenure, 
Cefaly has served on the Board of 
Directors, the Executive Committee, 
and the Global Management Team. 
He was the recipient of Cushman & 
Wakefi eld’s Worldwide Top Overall 
Producer Award in 2002, 2003, and 
2005. He has managed major real 
estate transactions for clients that 
include Fidelity Investments, Moody’s Investors 
Service, JPMorgan Chase, and BNP Paribas. 
Cefaly is a member of the Real Estate Board of 
New York and the Downtown Lower Manhattan 
Association. He graduated from Wilkes University 
in Pennsylvania with a degree in economics.

COMPANY BRIEF Cushman & Wakefield 
(www.cushmanwakefi eld.com) is the world’s 
largest privately held commercial real estate ser-
vices fi rm, operating 231 offi ces in 58 coun-
tries with 13,000 employees. The fi rm, founded 
in 1917 and based in New York, offers a com-
plete range of services within fi ve primary dis-
ciplines: Transaction Services, including tenant 
and landlord representation; Capital Markets, 
including property sales, investment manage-
ment, investment banking, and debt and equity 
fi nancing; Client Solutions, including inte-
grated real estate strategies; Global Consulting 
Services; and Valuation Advisory Services.

Over the past 24 months, how much of an 
impact did you see on real estate, and how 
was Cushman positioned during that time?

generally speaking, the downturn had a tre-
mendous impact on the market and the overall 
confi dence was shaken to its core. that resulted 
in additional sublease space coming into the mar-
ket, which created a lack of confi dence for peo-
ple to move forward to expand and grow their 
business or to make long-term commitments.

For myself, as well as other brokers work-
ing with fi nancial fi rms, the deals that collapsed 
and were expected to be fairly large transactions 
have morphed into much smaller transactions.  
the expansion element is out of the deal and it 
is almost like moving pieces on a chessboard.

In terms of the 20 percent rate increase 
we were seeing year after year, was it a 

surprise that it could not sustain 
itself, and is there a new model for 
pricing or will we reach those up-
side levels again?

i don’t think we’ll see those levels 
again. we were telling our clients that it 
was unsustainable, and advising those 
who could to wait because we knew 
the market would crack, and it did. it 
was a speculatively fueled marketplace, 
so i thought the rent levels and the 
model were unsustainable. but i don’t 
think anybody anticipated it would fall 
to the extent it did, both in the capital 

markets as well as the real estate markets.
Have you seen recovery in the New 

York City market or do you refer to it as 
stabilization, and are you happy with how 
it has bounced back?

yes, it defi nitely has bounced back, but i 
am having a hard time understanding why it has 
bounced back.

there are a lot of big deals out there today 
and there is some confi dence in the market. 
i don’t think we’ve seen any tremendous rent 
growth, but we have seen stabilization. we have 
seen a lot of demand and rent growth in some 
of the better buildings and spaces. it’s almost a 
tale of two cities in a way – some buildings are 
begging for tenants and others are demanding 
premium pricing.

How do you define what makes 
Cushman & Wakefi eld unique in the mar-
ket, and is it challenging to differentiate?

it’s always a challenge, and there has been 
a tremendous leveling within the industry. 
cushman & wakefi eld is still a superior brand. 
i don’t think we like to talk about ourselves as 
being the biggest, but rather about being the 
best. we look at ourselves as a specialty house.

we’re privately held, we don’t have public 
ownership, and there is a lot more fl exibility 
and ability to adapt and make adjustments. so 
we probably consider ourselves more entrepre-
neurial in that respect.

we have a great history and tradition, and 
we have grown our business organically, and 
that is a fairly strong selling point – the stability 
of our organization.

Have you been surprised at the impact 
new technology has had, and how impor-
tant has it been to adapt to the technology?

real estate is such a huge part of corporate 
decision-making and, as such, an enormous cost 

in that you have to have not only the technol-
ogy, but the various service lines to deliver what 
clients are looking for today. For example, we 
have to provide business consulting to advise 
clients on how they should operate and how 
they can reduce costs, and run the numbers 
with a level of detail that will provide enough 
confi dence that someone can take those num-
bers to the board of directors to make a recom-
mendation. we provide the support they need 
by giving them the information required to sup-
port their decisions.

In the future, will building “green” be a 
given, and will it mean higher costs?

today, there is no question a green build-
ing means higher costs. it will take time to 
determine if that cost gets zeroed out by the 
savings and, if so, you’ll see a greater push to-
wards green buildings.

some clients are saying they want sustain-
ability and points towards Leed-certifi cation, 
but i don’t have a lot of clients saying, ‘i have 
to be in an absolute gold-plated green building.’

certain corporations, like some of the lead-
ing banks and technology companies, are mak-
ing enormous commitments to building green.

but that will be something for which the 
benefi t over time will prove itself out. and as 
you see a greater push, the cost of complying 
with green will decrease.

What characteristics are needed today 
to make a successful broker, and is it still 
the same as it was in the early days?

people today are much more technologi-
cally advanced than i was when i started, so 
the whole method of communication is very 
different.

that is why it is important to bring in 
young bright people. we have some incredibly 
articulate people from the best schools.

it’s about growing over time with new, 
young people, new ideas, and new technology.

Could you have imagined that some 
39 years later, you would still be with 
Cushman? What has made it the company 
where you’ve wanted to spend your career?

i’ve always felt cushman & wakefi eld was 
the number one fi rm to be with, not necessarily 
in size but in stature. and when you feel you’re 
with the best, why go somewhere else?

this is such a great organization with a 
strong history and culture, and there is a strong 
sense of loyalty that is reciprocal between man-
agement and brokers.•

John M. Cefaly

Strength and Stability
An Interview with John M. Cefaly, 

Executive Vice Chairman-Brokerage Services, Cushman & Wakefi eld


