Housing Market Trends

IVIanhattan  Updated in January 2023

L rmwmeEi HR

_il T ———
il mliiﬁ i ikt ‘

paiitiney

vam1LNewnwn{

BaruchCOLLEGE | st vevmanl

ZICKLIN SCHOOL OF BUSINESS | Institute
o ] [

l1|Page



“The number of residential properties sold in
Manhattan substantially decreased by 28.7%
in the final quarter of 2022 compared to the
same quarter in 2021. As listed homes
remained on the market for more days, the
total inventory of housing for sale gradually
expanded in 2022.”

ABOUT THIS MARKET ANALYSIS

We update housing market trends for Manhattan by property
type at the borough, sub-market, and neighborhood levels. We
compare the median rental/sales prices between various time
frames to capture the price changes from different angles.
Specifically, the current issue compares the median asking
rental prices year over year (December 2020 vs. December
2021 vs. December 2022) and quarter over quarter (2022 Q3
vs. 2022 Q4). We use the median closed (recorded) prices for
the sales analysis as the gap between the “asking” and “closed”
price is relatively more extensive than the difference in the
rental market, in general. Before presenting the housing price
analysis, we summarize the most recent NYC unemployment
rates and in/out-migration trends to understand the Manhattan

housing market within the general economic context.

GENERAL ECONOMIC CONDITIONS

NYC Employment Status

The employment data from the U.S. Bureau of Labor Statistics
(BLS) shows that employment in New York City dramatically
declined during the first year of the pandemic. Comparing the
total number of non-agricultural jobs between the fourth quarter
of 2019 (before the pandemic) and the same quarter of 2020,
NYC employment decreased by 12.3%. However, overall
employmentin NYC recovered by 6.4% during the following
year (2020 vs. 2021) and further expanded by 4.7% the year
after (2021 vs. 2022).

Unemployment rates are continuously declining as employment
recovers in NYC. After the City's unemployment rate peaked at
21.0% in May 2020 (two months after the pandemic started), it
gradually decreased and reached 5.8% in December 2022.
Before the pandemic, the NYC unemployment rate was 3.7% in
December 2019. The difference between the unemployment
rates in NYC and the entire U.S. has been narrowing since May
2020, although the NYC rate is still significantly higher than the
national rate. The average unemployment rate in NYC was
6.3%, while the rate was 3.6% nationwide. (See Page 5 for
details.)
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Migration Trends in Manhattan

We keep track of both in-migration and out-migration for
Manhattan based on the number of Change-of-Address (COA)
requests submitted to the USPS. During the first month of the
pandemic, there was a dramatic spike in the number of out-
migration (from Manhattan to other areas); the count of COA
requests submitted by Manhattan residents tripled between
February and March 2020. However, over the previous 12
months, there has been a noticeable stabilization in the ratio of
inward and outbound movement. The ratio has returned to a
similar level as it was before the pandemic (See Page 6 for
details). Although we observed a slight decline in net migration
(i.e., the difference between in-migration and out-migration) in
December 2022 due to the holiday and vacation effect, the
migration trend in Manhattan is anticipated to become more
balanced during the first quarter of 2023.

In general, the stabilized migration and employment trends
have increased the demand for housing in Manhattan over
the past 12 months. The remaining section of the report
analyzes the rental and sales price trends, as summarized

below.

RENTAL PRICE TRENDS

Our prior analysis reported that Manhattan's rental prices fell
significantly during the first year of the pandemic; dropped by
21.4% on average in 2020. Afterward, rents skyrocketed in
nearly every Manhattan block until August 2022; the median
rent in Manhattan jumped by 35.5% between August 2021
and August 2022. As we summarize the rental price trends for
2022, we observe that some of the NYC submarkets show a
slight decline in the median asking rents during the last quarter
of 2022. Specifically, Upper Manhattan neighborhoods
experienced a price drop of 3.5% between the third and fourth
guarters of 2022, followed by Midtown (-1.4%). Upper East Side,
on the other hand, experienced a rise in asking rents (3.7%)

during the same period.

We found a noticeable increase in the desire for extra space
in the Manhattan rental housing market; there was a
significant increase in rents for two- or three-bedroom
apartments (23.0% and 49.9%, respectively) in December 2022
compared to the same month in 2021. Those apartments with
three or more bedrooms in Flatiron showed the most significant
year-over-year rent increase in December 2022 (56.3%),

followed by similar size apartments in Battery Park City (52.3%).
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SALES MARKET TRENDS

Although the housing sales prices in Manhattan sharply rose
until September 2022, the most recent data shows prices
slightly decreased during the last quarter of 2022. The median
home values for Manhattan condos and co-ops fell by 5.2% and
5.3%, respectively, in the fourth quarter of 2022 compared to
the same period in 2021. At the neighborhood level, the co-op
units in Midtown East experienced a rapid decline in sales
prices between 2021 and 2022, while the co-op properties in
Greenwich Village showed a 14% increase over the same
period. Zooming into the second half of 2022, Manhattan co-op
sales values rapidly dropped by 11.1% between the third and
fourth quarters, whereas the condo prices stayed almost the

same during the same period.

We observe that the number of days listed properties spend on
the market (also known as “Days on Market”) has been
increasing since April 2022 (See Page 26 for details.). The
current number of days on the market rose by 25% between
2021 and 2022. In general, a high DOM indicates a market that
is more favorable to homebuyers, but this is not the case for the
recent housing sales market due to rising mortgage rates. At the
same time, the total housing sales inventory in Manhattan

slightly expanded by 3.6% in December 2022 compared to the

same month in 2021, according to the inventory data obtained

from StreetEasy.

At the intersection of the rising number of days on the market
and the expanding volume of housing sales inventory, we found
that the number of residential properties sold in Manhattan
was substantially reduced by 28.7% in the final quarter of
2022 compared to the same quarter in 2021, according to the
sales volume data obtained by the NYC Department of Finance.
Compared to the previous quarter (2022-Q3), we still observe a
continuous fall in sales volumes in the fourth quarter of 2022 by
-20.9%.
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MACROECONOMIC TRENDS:
UNEMPLOYMENT RATES & TOTAL EMPLOYMENT
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Data source: The U.S. Bureau of Labor Statistics (BLS)

Notes: The solid lines show the monthly unemployment rates (seasonally adjusted) for the U.S. (in orange) and New York City
(in red). The green dash line represents the number of jobs (non-agricultural) in New York City.
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MANHATTAN MIGRATION TRENDS:
March 2018 - December 2022
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Notes: This plot shows the monthly number of Change-of-Address (COA) requests submitted to the United States Postal Service
(USPS) for Manhattan.

In-migration is the process of people moving into a new area, while out-migration is the process of people moving out of an area

to move to another area within the U.S. Net-migration is the difference between in-migration and out-migration. We used only
Manhattan zip codes to create this graph.
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The data was obtained from the USPS FOIA (Freedom of Information Act) Library (https://about.usps.com/who/legal/foia/).

MEDIAN RENTAL PRICE CHANGES
MANHATTAN: All Unit Types, by Sub-Market

Monthly-basis

Sub-market 2020 Dec. 2021 Dec. 2022 Dec. 2020 Dec. vs. 2021 Dec. 2021 Dec. vs. 2022 Dec.
Downtown $3,180 $4,362 $4,750 38.5% 8.9%
Midtown $2,895 $4,125 $4,320 42.5% 4.7%
Upper East Side $2,500 $3,300 $3,800 32.0% 15.2%
Upper Manhattan $2,200 $2,350 $2,600 6.8% 10.6%
Upper West Side $2,800 $3,917 $4,450 39.9% 13.6%
Manhattan (All) $2,795 $3,500 $4,150 25.2% 18.6%

Quarterly-basis

Sub-market 2021 Q4 2022 Q3 2022 Q4 2021 Q4 vs. 2022 Q4 2022 Q3 vs. 2022 Q4
Downtown $4,337 $4,823 $4,780 10.2% -0.9%
Midtown $4,045 $4,342 $4,280 5.8% -1.4%
Upper East Side $3,142 $3,649 $3,783 20.4% 3.7%
Upper Manhattan $2,317 $2,748 $2,653 14.5% -3.5%
Upper West Side $3,762 $4,440 $4,483 19.2% 1.0%
Manhattan (All) $3,425 $4,133 $4,110 20.0% -0.6%

Data source: StreetEasy Data Dashboard
Note: Median asking rents are used for our rental sector analysis.
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MEDIAN RENTAL PRICE CHANGES
MANHATTAN: By Unit Type

Monthly-basis

Unit Type 2020 Dec. 2021 Dec. 2022 Dec. 2020 Dec. vs. 2021 Dec. 2021 Dec. vs. 2022 Dec.
Studio $2,000 $2,595 $3,047 29.8% 17.4%
One Bedroom $2,700 $3,500 $3,950 29.6% 12.9%
Two Bedroom $3,448 $4,300 $5,290 24.7% 23.0%
Three+ Bedroom $4,300 $5,000 $7,495 16.3% 49.9%

Quarterly-basis

Unit Type 2021 Q4  2022Q3 2022 Q4 2021 Q4 vs. 2022 Q4 2022 Q3 vs. 2022 Q4
Studio $2,509 $3,000 $3,016 20.2% 0.5%
One Bedroom $3,366 $3,904 $3,917 16.4% 0.3%
Two Bedroom $4,290 $5,065 $5,307 23.7% 4.8%
Three+ Bedroom $4,998 $7,247 $7,297 46.0% 0.7%

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES

CHELSEA

Monthly-basis

Unit Type 2020 Dec. 2021 Dec. 2022 Dec. 2020 Dec. vs. 2021 Dec. 2021 Dec. vs. 2022 Dec.
All Unit Types $3,400 $4,598 $5,078 358.2% 10.4%
Studio $2,395 $3,695 $3,876 54.3% 4.9%
One Bedroom $3,390 $4,846 $5,000 42.9% 3.2%
Two Bedroom $5,0175 $6,950 $7,400 36.9% 6.5%
Three+ Bedroom $7,495 $9,150 $11,950 22.1% 30.6%
Quarterly-basis
Unit Type 2021 Q4 2022 Q3 2022 Q4 2021 Q4 vs. 2022 Q4 2022 Q3 vs. 2022 Q4
All Unit Types $4,680 $5,170 $5,211 11.3% 0.8%
Studio $3,390 $3,775 $3,809 12.4% 0.9%
One Bedroom $4,838 $5,072 $5,019 3.8% -1.0%
Two Bedroom $6,892 $7,432 $7,433 7.9% 0.0%
Three+ Bedroom $8,7117 $10,424 $12,733 46.1% 22.2%

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES

EAST VILLAGE

Monthly-basis

Unit Type 2020 Dec. 2021 Dec. 2022 Dec. 2020 Dec. vs. 2021 Dec. 2021 Dec. vs. 2022 Dec.
All Unit Types $2,600 $3,725 $3,995 43.3% 7.2%
Studio $1,900 $2,450 $2,650 28.9% 8.2%
One Bedroom $2,395 $3,163 $3,398 32.1% 7.4%
Two Bedroom $2,950 $3,995 $4,295 35.4% 7.5%
Three+ Bedroom $4,000 $5,695 $6,260 42.4% 9.9%

Quarterly-basis
Unit Type 2021 Q4 2022 Q3 2022 Q4 2021 Q4 vs. 2022 Q4 2022 Q3 vs. 2022 Q4

All Unit Types $3,607 $4,140 $3,997 10.8% -3.5%
Studio $2,433 $2,683 $2,637 8.4% -1.7%
One Bedroom $3,096 $3,442 $3,407 10.1% -1.0%
Two Bedroom $4,063 $4,520 $4,342 6.9% -3.9%
Three+ Bedroom $5,523 $6,613 $6,185 12.0% -6.5%

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES

FINANCIAL DISTRICT

Monthly-basis

Unit Type 2020 Dec. 2021 Dec. 2022 Dec. 2020 Dec. vs. 2021 Dec. 2021 Dec. vs. 2022 Dec.
All Unit Types $3,150 $4,458 $4,400 41.5% -1.3%
Studio $2,383 $3,443 $3,500 44.5% 1.7%
One Bedroom $3,495 $4,630 $4,565 32.5% -1.4%
Two Bedroom $5,129 $6,250 $6,490 21.9% 3.8%
Three+ Bedroom $6,000 $6,895 $7,473 14.9% 8.4%

Quarterly-basis
Unit Type 2021 Q4 2022 Q3 2022 Q4 2021 Q4 vs. 2022 Q4 2022 Q3 vs. 2022 Q4

All Unit Types $4,374 $4,467 $4,400 0.6% -1.5%
Studio $3,354 $3,550 $3,503 4.4% -1.3%
One Bedroom $4,560 $4,696 $4,630 1.5% -1.4%
Two Bedroom $6,245 $6,879 $6,497 4.0% -5.6%
Three+ Bedroom $6,380 $7,933 $7,505 17.6% -5.4%

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES

FLATIRON

Monthly-basis

Unit Type 2020 Dec. 2021 Dec. 2022 Dec. 2020 Dec. vs. 2021 Dec. 2021 Dec. vs. 2022 Dec.
All Unit Types $3,983 $5,399 $5,750 35.6% 6.5%
Studio $2,625 $3,750 $4,000 42.9% 6.7%
One Bedroom $3,995 $5,317 $5,493 33.1% 3.3%
Two Bedroom $6,200 $7,949 $8,500 28.2% 6.9%
Three+ Bedroom $11,378 $8,000 $12,500 -29.7% 56.3%

Quarterly-basis
Unit Type 2021 Q4 2022 Q3 2022 Q4 2021 Q4 vs. 2022 Q4 2022 Q3 vs. 2022 Q4

All Unit Types $5,466 $6,018 $5,659 3.5% -6.0%
Studio $3,717 $3,865 $3,879 4.4% 0.3%
One Bedroom $5,328 $5,762 $5,431 1.9% -8.7%
Two Bedroom $8,255 $8,507 $8,362 1.3% -1.7%
Three+ Bedroom $8,500 $11,403 $12,062 41.9% 5.8%

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES
GRAMERCY PARK

Monthly-basis

Unit Type 2020 Dec. 2021 Dec. 2022 Dec. 2020 Dec. vs. 2021 Dec. 2021 Dec. vs. 2022 Dec.
All Unit Types $3,100 $4,395 $4,500 41.8% 2.4%
Studio $2,300 $3,000 $3,100 30.4% 3.3%
One Bedroom $3,100 $4,448 $4,000 43.5% -10.1%
Two Bedroom $3,575 $4,800 $5,500 34.3% 14.6%
Three+ Bedroom $4,095 $5,795 $8,132 41.5% 40.3%
Quarterly-basis
Unit Type 2021 Q4 2022 Q3 2022 Q4 2021 Q4 vs. 2022 Q4 2022 Q3 vs. 2022 Q4
All Unit Types $4,119 $4,582 $4,466 8.4% -2.5%
Studio $2,917 $3,353 $3,207 10.0% -4.4%
One Bedroom $4,033 $4,487 $4,172 3.5% -7.0%
Two Bedroom $4,750 $5,491 $5,928 24.8% 8.0%
Three+ Bedroom $5,696 $8,783 $8,575 50.6% -2.4%

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES
GREENWICH VILLAGE

Monthly-basis

Unit Type 2020 Dec. 2021 Dec. 2022 Dec. 2020 Dec. vs. 2021 Dec. 2021 Dec. vs. 2022 Dec.
All Unit Types $3,000 $4,200 $5,395 40.0% 28.5%
Studio $2,250 $2,800 $3,200 24.4% 14.3%
One Bedroom $3,300 $4,598 $4,500 39.3% -2.1%
Two Bedroom $4,863 $6,123 $7,698 25.9% 25.7%
Three+ Bedroom n/a n/a n/a n/a n/a
Quarterly-basis
Unit Type 2021 Q4 2022 Q3 2022 Q4 2021 Q4 vs. 2022 Q4 2022 Q3 vs. 2022 Q4
All Unit Types $4,232 $4,965 $5,081 20.1% 2.3%
Studio $2,783 $3,408 $3,167 13.8% -1.1%
One Bedroom $4,265 $4,674 $4,483 5.1% -4.1%
Two Bedroom $5,891 $6,432 $7,598 29.0% 18.1%
Three+ Bedroom n/a n/a n/a n/a n/a

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES

HAMILTON HEIGHTS

Monthly-basis

Unit Type 2020 Dec. 2021 Dec. 2022 Dec. 2020 Dec. vs. 2021 Dec. 2021 Dec. vs. 2022 Dec.
All Unit Types $2,292 $2,500 $2,673 9.1% 6.9%
Studio $1,600 $1,800 $1,825 12.5% 1.4%
One Bedroom $1,898 $1,975 $2,200 4.1% 11.4%
Two Bedroom $2,050 $2,400 $2,700 17.1% 12.5%
Three+ Bedroom $2,795 $3,195 $3,700 14.3% 15.8%

Quarterly-basis
Unit Type 2021 Q4 2022 Q3 2022 Q4 2021 Q4 vs. 2022 Q4 2022 Q3 vs. 2022 Q4

All Unit Types $2,442 $2,774 $2,824 15.7% 1.8%
Studio $1,742 $1,842 $1,808 3.8% -1.8%
One Bedroom $1,978 $2,298 $2,228 12.6% -3.1%
Two Bedroom $2,367 $2,765 $2,799 18.3% 1.2%
Three+ Bedroom $3,073 $3,632 $3,545 15.4% -2.4%

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES

HARLEM - CENTRAL

Monthly-basis

Unit Type 2020 Dec. 2021 Dec. 2022 Dec. 2020 Dec. vs. 2021 Dec. 2021 Dec. vs. 2022 Dec.
All Unit Types $2,378 $2,453 $2,900 3.2% 18.2%
Studio $1,650 $1,800 $2,050 9.1% 13.9%
One Bedroom $1,995 $2,1580 $2,499 7.8% 16.2%
Two Bedroom $2,595 $2,595 $3,280 0.0% 26.4%
Three+ Bedroom $2,952 $3,148 $3,895 6.6% 23.7%

Quarterly-basis
Unit Type 2021 Q4 2022 Q3 2022 Q4 2021 Q4 vs. 2022 Q4 2022 Q3 vs. 2022 Q4

All Unit Types $2,434 $2,981 $2,867 17.8% -3.8%
Studio $1,798 $2,163 $2,067 14.9% -4.5%
One Bedroom $2,148 $2,542 $2,498 16.3% -1.7%
Two Bedroom $2,543 $3,283 $3,231 27.1% -1.6%
Three+ Bedroom $3,216 $3,960 $3,960 23.1% 0.0%

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES
HARLEM - EAST

Monthly-basis

Unit Type 2020 Dec. 2021 Dec. 2022 Dec. 2020 Dec. vs. 2021 Dec. 2021 Dec. vs. 2022 Dec.
All Unit Types $2,090 $2,275 $2,686 8.9% 18.1%
Studio $1,615 $1,650 $2,000 2.2% 21.2%
One Bedroom $1,875 $2,000 $2,350 6.7% 17.5%
Two Bedroom $2,138 $2,388 $2,800 11.7% 17.3%
Three+ Bedroom $2,595 $3,1580 $3,373 21.4% 71.1%

Quarterly-basis
Unit Type 2021 Q4 2022 Q3 2022 Q4 2021 Q4 vs. 2022 Q4 2022 Q3 vs. 2022 Q4

All Unit Types $2,258 $2,750 $2,695 19.4% -2.0%
Studio $1,728 $2,066 $2,108 21.9% 2.0%
One Bedroom $1,998 $2,466 $2,417 21.0% -2.0%
Two Bedroom $2,386 $2,798 $2,767 16.0% -1.1%
Three+ Bedroom $3,030 $3,717 $3,522 16.2% -8.2%

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES
HARLEM - WEST

Monthly-basis

Unit Type 2020 Dec. 2021 Dec. 2022 Dec. 2020 Dec. vs. 2021 Dec. 2021 Dec. vs. 2022 Dec.
All Unit Types $2,280 $2,468 $2,600 8.2% 5.3%
Studio n/a $1,900 n/a n/a n/a
One Bedroom $1,795 $2,000 $2,398 11.4% 19.9%
Two Bedroom $2,225 $2,673 $2,600 20.1% -2.7%
Three+ Bedroom $2,498 $2,850 $3,625 14.1% 27.2%
Quarterly-basis
Unit Type 2021 Q4 2022 Q3 2022 Q4 2021 Q4 vs. 2022 Q4 2022 Q3 vs. 2022 Q4
All Unit Types $2,389 $2,850 $2,598 8.7% -8.9%
Studio n/a n/a n/a n/a n/a
One Bedroom $1,991 $2,523 $2,410 21.1% -4.5%
Two Bedroom $2,441 $2,808 $2,630 7.7% -6.4%
Three+ Bedroom $2,783 $4,065 $4,033 44.9% -0.8%

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES
INWOOD

Monthly-basis

Unit Type 2020 Dec. 2021 Dec. 2022 Dec. 2020 Dec. vs. 2021 Dec. 2021 Dec. vs. 2022 Dec.
All Unit Types $1,850 $1,950 $2,025 5.4% 3.8%
Studio $1,625 $1,700 $1,725 4.6% 1.5%
One Bedroom $1,750 $1,848 $1,950 5.6% 5.8%
Two Bedroom $2,200 $2,250 $2,495 2.3% 10.9%
Three+ Bedroom $2,538 $2,927 $3,150 15.3% 71.6%

Quarterly-basis

Unit Type 2021 Q4 2022 Q3 2022 Q4 2021 Q4 vs. 2022 Q4 2022 Q3 vs. 2022 Q4
All Unit Types $1,942 $2,140 $2,013 3.7% -5.9%
Studio $1,680 $1,698 $1,711 1.8% 0.7%
One Bedroom $1,841 $1,988 $1,974 7.2% -0.7%
Two Bedroom $2,213 $2,399 $2,473 11.7% 3.1%
Three+ Bedroom $2,834 $2,847 $3,080 7.6% 7.1%

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES
LOWER EAST SIDE

Monthly-basis

Unit Type 2020 Dec. 2021 Dec. 2022 Dec. 2020 Dec. vs. 2021 Dec. 2021 Dec. vs. 2022 Dec.
All Unit Types $2,750 $3,695 $4,000 34.4% 8.3%
Studio $1,932 $2,508 $2,750 29.8% 9.6%
One Bedroom $2,300 $3,195 $3,395 38.9% 6.3%
Two Bedroom $2,800 $4,199 $4,495 50.0% 7.0%
Three+ Bedroom $3,634 $5,125 $6,000 41.0% 17.1%

Quarterly-basis
Unit Type 2021 Q4 2022 Q3 2022 Q4 2021 Q4 vs. 2022 Q4 2022 Q3 vs. 2022 Q4

All Unit Types $3,598 $4,313 $4,040 12.3% -6.3%
Studio $2,470 $2,630 $2,714 9.9% 3.2%
One Bedroom $3,074 $3,265 $3,288 7.0% 0.7%
Two Bedroom $4,033 $4,527 $4,318 8.6% -3.3%
Three+ Bedroom $5,331 $6,324 $5,973 12.0% -8.5%

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES

MIDTOWN

Monthly-basis

Unit Type 2020 Dec. 2021 Dec. 2022 Dec. 2020 Dec. vs. 2021 Dec. 2021 Dec. vs. 2022 Dec.
All Unit Types $3,500 $4,835 $5,000 38.1% 3.4%
Studio $2,200 $3,273 $3,300 48.8% 0.8%
One Bedroom $3,100 $4,290 $4,295 38.4% 0.1%
Two Bedroom $5,000 $7,000 $6,998 40.0% 0.0%
Three+ Bedroom $13,000 $17,000 $21,500 30.8% 26.5%
Quarterly-basis
Unit Type 2021 Q4 2022 Q3 2022 Q4 2021 Q4 vs. 2022 Q4 2022 Q3 vs. 2022 Q4
All Unit Types $4,689 $4,898 $5,032 7.3% 2.7%
Studio $3,049 $3,461 $3,293 8.0% -4.9%
One Bedroom $4,354 $4,500 $4,394 0.9% -2.3%
Two Bedroom $6,827 $6,833 $7,075 3.6% 3.6%
Three+ Bedroom $17,500 $17,875 $19,458 11.2% 8.9%

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES

NOLITA

Monthly-basis

Unit Type 2020 Dec. 2021 Dec. 2022 Dec. 2020 Dec. vs. 2021 Dec. 2021 Dec. vs. 2022 Dec.
All Unit Types $3,598 $4,900 28.5% 36.2% $3,598
Studio n/a n/a n/a n/a n/a
One Bedroom $3,450 $4,295 28.1% 24.5% $3,450
Two Bedroom $5,000 $5,488 50.4% 9.8% $5,000
Three+ Bedroom n/a $6,950 n/a n/a n/a
Quarterly-basis
Unit Type 2021 Q4 2022 Q3 2022 Q4 2021 Q4 vs. 2022 Q4 2022 Q3 vs. 2022 Q4
All Unit Types $3,690 $5,131 $5,063 37.2% -1.3%
Studio n/a n/a n/a n/a n/a
One Bedroom $3,518 $4,171 $4,262 21.2% 2.2%
Two Bedroom $4,663 $5,476 $5,723 22.7% 4.5%
Three+ Bedroom n/a $7,498 $7,013 n/a -6.5%

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES

TRIBECA

Monthly-basis
Unit Type 2020 Dec. 2021 Dec. 2022 Dec. 2020 Dec. vs. 2021 Dec. 2021 Dec. vs. 2022 Dec.
All Unit Types $6,773 $8,595 $10,000 26.9% 16.3%
Studio $3,3758 $5,400 $4,230 60.0% -21.7%
One Bedroom $4,295 $6,408 $6,250 49.2% -2.5%
Two Bedroom $7,800 $10,100 $11,725 29.5% 16.1%
Three+ Bedroom $16,625 $18,000 $20,000 8.3% 11.1%
Quarterly-basis
Unit Type 2021 Q4 2022 Q3 2022 Q4 2021 Q4 vs. 2022 Q4 2022 Q3 vs. 2022 Q4
All Unit Types $8,032 $9,833 $10,826 34.8% 10.1%
Studio $4,875 $4,607 $4,493 -71.8% -2.5%
One Bedroom $5,887 $5,563 $6,291 6.9% 13.1%
Two Bedroom $9,867 $11,617 $11,908 20.7% 2.5%
Three+ Bedroom $17,750 $19,665 $19,999 12.7% 1.7%

Data source: StreetEasy Data Dashboard
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MANHATTAN MEDIAN SALES PRICE CHANGES

Monthly-basis

Property Type 2020 Dec. 2021 Dec. 2022 Dec. 2020 Dec. vs. 2021 Dec. 2021 Dec. vs. 2022 Dec.
Condo $1,600,000 $1,600,000 $1,622,500 0.0% 1.4%
Co-op $785,000 $822,000 $700,000 4.7% -14.8%

Quarterly-basis

Property Type 2021 Q4 2022 Q3 2022 Q4 2021 Q4 vs. 2022 Q4 2022 Q3 vs. 2022 Q4
Condo $1,653,234 $1,565,100 $1,567,500 -5.2% 0.2%
Co-op $774,000 $824,627 $733,333 -5.3% -11.1%

NYC MEDIAN SALES PRICE CHANGES (Five
Boroughs)

Monthly-basis

Property Type 2020 Dec. 2021 Dec. 2022 Dec. 2020 Dec. vs. 2021 Dec. 2021 Dec. vs. 2022 Dec.
Condo $910,000 $990,000 $985,000 8.8% -0.5%
Co-op $480,000 $460,000 $425,000 -4.2% -1.6%

Quarterly-basis

Property Type 2021 Q4 2022 Q3 2022 Q4 2021 Q4 vs. 2022 Q4 2022 Q3 vs. 2022 Q4
Condo $1,013,000 $1,028,000 $1,027,333 1.4% -0.1%
Co-op $490,000 $503,000 $434,667 -11.3% -13.6%

Data source: StreetEasy Data Dashboard
Note: Median closing sales prices are used for this analysis.
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MANHATTAN RESIDENTIAL SALES ACTIVITIES

The Number of Residential Properties Sold in Manhattan

(March 2021 — November 2022)
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Data Source: Rolling Sales from the NYC Department of Finance.
data retrieved: 01/12/2023

Notes: Only residential properties are included in the numbers.
Condominium and cooperative sales are on the unit level.
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DAYS ON MARKET:
HOUSING SALE LISTINGS IN NYC
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Data source: StreetEasy Data Dashboard

Notes: This graph shows the median number of days property listings spent on the market in NYC each month
from January 2020 to June 2022. Low days on market (DOM) generally indicate a market that favors sellers,
while a relatively high DOM signals a market that favors buyers.
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Notes on Data and Methodology

The Housing Market Trends, analyzed and created by the Steven L. Newman Real Estate Institute at Baruch College-CUNY, is based on data
obtained from StreetEasy Data Dashboard, the NYC Department of Finance, the U.S. Bureau of Labor Statistics, and the United States Postal
Service (USPS). The price analysis uses the median asking rents and median closing sales prices. In general, median housing prices provide less
volatile and steadier indicators than the average prices that can be easily influenced by extreme outliers. The outputs presented in this report are
intended for informative purposes only and based on data sources considered reliable. However, it may be subject to errors, omissions, or changes
without notice.

For any comments or questions, please contact us at newmaninstitute @baruch.cuny.edu.

Yildiray Yildirim

William Newman Real Estate Professor

Chair, William Newman Department of Real Estate
Director, Steven L. Newman Real Estate Institute
Zicklin School of Business

Baruch College, CUNY

Eunkyu Lee

Research Associate

Steven L. Newman Real Estate Institute
Zicklin School of Business

Baruch College, CUNY

The Steven L. Newman Real Estate Institute: https://baruch.cuny.edu/realestate
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