Housing Market Trends

Manhattan Updated in July 2022
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£fManhattan's rental and sales prices have risen by
double-digits year-over-year, while rental and sales
listing inventory has decreased during the same
period. The current NYC housing sales market favors
sellers based on a relatively low number of days on the
market (DOM) in recent months. Housing sales have
gotten faster since the pandemic started in early 2020.
Although many are moving into Manhattan, the net
migration is still below zero, showing that slightly more
residents are leaving Manhattan for other areas.”J

ABOUT THIS MARKET ANALYSIS

We update the 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. For
instance, we track the median rental rates during the first year
of the Covid-19 pandemic (e.g., May 2020 vs. May 2021) and
the following year (e.g., May 2021 vs. May 2022). Additionally,
our quarter-over-quarter comparison (e.g., 2021-Q4 vs. 2022-
Q1) reveals more recent rental and condo/co-op sales trends.
Before presenting the housing price analysis, we also
summarize 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 February 2020
and February 2021, NYC employment decreased by 12.4%.
However, recent data reveals that total employment has
recovered by 6.7% in NYC over the past year (May 2021 vs.
May 2022).

As employment increases, unemployment rates are falling in
NYC. Although the City's unemployment rate peaked at 21.0%
in May 2020 (two months after the pandemic started), the rates
have gradually decreased and reached 6.2% in May 2022.
Furthermore, the gap between the national and NYC
unemployment rates has been narrowing since May 2020, when
it was at its widest. As of May 2022, the unemployment rate in
the United States was 3.6%, the same as the average rate prior

to the pandemic. (See Page 5 for details.)

2|Page



Migration Trends in Manhattan

We track both in- and out-migration for Manhattan based on the
number of Change-of-Address (COA) requests submitted to the
United States Postal Service (USPS). There was a sharp
increase in the number of out-migration (from Manhattan to
other regions) during the first month of the pandemic; the count
of COA requests submitted by Manhattan residents tripled
between February and March 2020. However, the balance
between in- and out-migration has been significantly stabilized
over the past year. Most recently, we noticed a modest
reduction in net migration, indicating that more New Yorkers
moved to other regions during the summer after the school year
finished in May. (See Page 6 for details.) We expect to see the
net migration in Manhattan will rise in the fall, and thus, the
demand for housing is also predictable to increase,
according to both job and migration trend data. The
following section of the report analyzes the rental and sales

price trends, as summarized below.

RENTAL PRICE TRENDS

In our previous report, we showed that the rental prices in

Manhattan sharply declined during the first year of the

pandemic; comparing January 2020 and January 2021, almost
all Manhattan neighborhoods saw a drop in median rental prices,

on average, by 21.4%.

Most lately, we have observed a dramatic rise in rents in almost
every neighborhood in Manhattan. Specifically, between May
2021 and May 2022, the median rent jumped by 39.7%. At the
sub-market level, downtown Manhattan experienced the
greatest year-over-year rental price growth (44.4%), while the
neighborhoods in upper Manhattan showed the lowest growth
rate at 15.3%.

During the same period (May 2021-May 2022), we observe a
relatively more significant increase in rents for two- and three-
bedroom units (39.9% and 43.0%, respectively) compared to
smaller units (studios: 36.4%, one-bedrooms: 36.2%). This
suggests that during the recent year, there has been an

increase in the desire for more space than there was previously.

At the neighborhood level, the rent increase was most
significant in Little Italy, Nolita, Gramercy Park, Midtown West,
and East Village over the last year. These neighborhoods
showed a higher than 49% rise in rental prices between May
2021 and May 2022.
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We find similar trends from our quarter-based analysis.
Between the first quarter of 2021 and the same quarter of 2022,
Gramercy Park, Nolita, and East Village experienced a greater

than 50% increase in rents.

SALES MARKET TRENDS

Although there was a slight and temporary drop in housing sales
prices in Manhattan during the first year of the pandemic, recent
data reveals that prices are rising for both property types
(condominium and cooperative). Particularly for the Manhattan
condo prices, the median home values grew by 15.4% between
May 2021 and May 2022. The economy as a whole is
experiencing rising inflation, but it appears that the housing
sector is being impacted more severely.

We also find that the low housing sales inventory in Manhattan
is one of the factors directly influencing the recent spark in
housing values. According to the inventory data obtained from

StreetEasy, the number of sales listings dropped by 17.3% in

! A low DOM generally indicates a market that favors sellers,
while a high DOM signals a market that favors buyers.

Manhattan between the first quarter of 2021 and the same
quarter of 2022.

In addition, we observe that the current NYC housing sales
market favors sellers given a relatively low number of days on
market (DOM) in recent months when we examine the median
number of days properties spend on the market each month.?
Homes usually sell more quickly in the spring than in the winter
due to the weather. Therefore, we compare the average DOM
for the second quarter of 2022 with the average DOM for the
same quarter last year and find that the DOM dropped by 18.1%
over the year. (See Page 27 for details.)

At the same time, the sales data obtained by the NYC
Department of Finance reveals that the monthly number of
residential properties sold in Manhattan fell significantly in the
second quarter of 2022 as compared to the same quarter last
year (-13.5%) due to the recent surge in housing prices and
mortgage rates and a resulting drop in demand for home
purchases. However, compared to the previous quarter (2022-
Q1), we observe a slight recovery of sales activities in the
second quarter of 2022 by 7.8%.
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MACROECONOMIC TRENDS:

UNEMPLOYMENT RATES & TOTAL EMPLOYMENT
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MANHATTAN MIGRATION TRENDS:
March 2018 - June 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 use 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: By Sub-Market

Monthly-basis

Sub-market 2020 May 2021 May 2022 May 2020 May vs. 2021 May 2021 May vs. 2022 May
Downtown $3,700 $3,325 $4,800 -10.1% 44.4%
Midtown $3,382 $3,150 $4,483 -6.9% 42.3%
Upper East Side $3,055 $2,470 $3,500 -19.1% 41.7%
Upper Manhattan $2,432 $2,250 $2,595 -1.5% 15.3%
Upper West Side $3,295 $3,000 $4,250 -9.0% 41.7%
Manhattan (All) $3,300 $2,895 $4,045 -12.3% 39.7%

Quarterly-basis

Sub-market 2021 Q1  2021Q4 2022 Ol 2021 Q1 vs. 2022 Q1 2021 Q4 vs. 2022 Q1
Downtown $3,162 $4,345 $4,563 44.3% 5.0%
Midtown $2,940 $4,063 $4,348 47.9% 7.0%
Upper East Side $2,434 $3,144 $3,433 41.1% 9.2%
Upper Manhattan $2,189 $2,317 $2,413 10.2% 4.1%
Upper West Side $2,808 $3,758 $4,008 42.8% 6.7%
Manhattan (All) $2,782 $3,424 $3,783 36.0% 10.5%

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES
MANHATTAN: By Unit Type

Monthly-basis

Unit Type 2020 May 2021 May 2022 May 2020 May vs. 2021 May 2021 May vs. 2022 May
Studio $2,475 $2,200 $3,000 -11.1% 36.4%
One Bedroom $3,195 $2,900 $3,950 -9.2% 36.2%
Two Bedroom $3,995 $3,395 $4,750 -15.0% 39.9%
Three+ Bedroom $5,500 $4,500 $6,435 -18.2% 43.0%

Quarterly-basis

Unit Type 2021 Q1  2021Q4 2022 Ql 2021 Q1 vs. 2022 Q1 2021 Q4 vs. 2022 Q1
Studio $2,067 $2,493 $2,832 37.0% 13.6%
One Bedroom $2,748 $3,365 $3,783 37.7% 12.4%
Two Bedroom $3,409 $4,293 $4,567 33.9% 6.4%
Three+ Bedroom $4,252 $4,998 $5,232 23.0% 4.7%

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES
CHELSEA

Monthly-basis

Unit Type 2020 May 2021 May 2022 May 2020 May vs. 2021 May 2021 May vs. 2022 May
All Unit Types $3,850 $3,672 $5,200 -4.6% 41.6%
Studio $2,850 $2,750 $3,800 -3.5% 38.2%
One Bedroom $3,850 $3,800 $5,313 -1.3% 39.8%
Two Bedroom $5,517 $4,706 $7,437 -14.7% 58.0%
Three+ Bedroom $6,995 $7,195 $7,713 2.9% 8.0%

Quarterly-basis

Unit Type 2021 Q1 202104 2022 Q1 2021 Q1 vs. 2022 Q1 2021 Q4 vs. 2022 Q1
All Unit Types $3,497 $4,707 $4,920 40.7% 4.5%
Studio $2,437 $3,391 $3,911 60.5% 15.4%
One Bedroom $3,565 $4,861 $5,033 41.2% 3.5%
Two Bedroom $5,082 $6,908 $6,939 36.6% 0.4%
Three+ Bedroom $8,649 $8,717 $7,983 1.7% -8.4%

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

Monthly-basis

Unit Type 2020 May 2021 May 2022 May 2020 May vs. 2021 May 2021 May vs. 2022 May
All Unit Types $3,250 $2,850 $4,250 -12.3% 49.1%
Studio $2,200 $2,025 $2,675 -8.0% 32.1%
One Bedroom $2,723 $2,665 $3,420 2.1% 28.3%
Two Bedroom $3,499 $3,195 $4,400 -8.7% 37.7%
Three+ Bedroom $5,000 $5,000 $6,300 0.0% 26.0%

Quarterly-basis

Unit Type 2021 Q1 2021 Q4 2022 Q1 2021 Q1 vs. 2022 Q1 2021 Q4 vs. 2022 Q1
All Unit Types $2,572 $3,582 $3,865 50.3% 7.9%
Studio $1,908 $2,433 $2,486 30.5% 2.2%
One Bedroom $2,450 $3,050 $3,273 33.6% 7.3%
Two Bedroom $2,867 $4,063 $4,088 42.6% 0.6%
Three+ Bedroom $4,091 $5,523 $5,908 44.4% 7.0%

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES

FINANCIAL DISTRICT

Monthly-basis

Unit Type 2020 May 2021 May 2022 May 2020 May vs. 2021 May 2021 May vs. 2022 May
All Unit Types $3,514 $3,395 $4,500 -3.4% 32.5%
Studio $2,850 $2,800 $3,600 -1.8% 28.6%
One Bedroom $3,748 $3,700 $4,860 -1.3% 31.4%
Two Bedroom $5,000 $5,500 $6,595 10.0% 19.9%
Three+ Bedroom $6,600 $6,750 $7,200 2.3% 6.7%

Quarterly-basis
Unit Type 2021 Q1 2021 Q4 2022 Q1 2021 Q1 vs. 2022 Q1 2021 Q4 vs. 2022 Q1

All Unit Types $3,226 $4,415 $4,483 38.9% 1.5%
Studio $2,478 $3,317 $3,532 42.6% 6.5%
One Bedroom $3,532 $4,563 $4,804 36.0% 5.3%
Two Bedroom $5,182 $6,214 $6,520 25.8% 4.9%
Three+ Bedroom $6,185 $6,256 $6,998 13.2% 11.9%

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES
FLATIRON

Monthly-basis

Unit Type 2020 May 2021 May 2022 May 2020 May vs. 2021 May 2021 May vs. 2022 May
All Unit Types $4,312 $4,406 $5,995 2.2% 36.1%
Studio $2,991 $3,098 $3,995 3.6% 29.0%
One Bedroom $4,245 $4,600 $5,800 8.4% 26.1%
Two Bedroom $6,500 $7,948 $9,004 22.3% 13.3%
Three+ Bedroom $9,200 $9,650 $12,442 4.9% 28.9%

Quarterly-basis

Unit Type 2021 Q1 2021 Q4 2022 Ql 2021 Q1 vs. 2022 Q1 2021 Q4 vs. 2022 Q1
All Unit Types $4,117 $5,476 $5,562 35.1% 1.6%
Studio $2,695 $3,927 $3,932 45.9% 0.1%
One Bedroom $4,265 $5,305 $5,481 28.5% 3.3%
Two Bedroom $6,550 $8,255 $8,247 25.9% 0.1%
Three+ Bedroom $11,855 $8,708 $9,901 -16.5% 13.7%

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

Monthly-basis

Unit Type 2020 May 2021 May 2022 May 2020 May vs. 2021 May 2021 May vs. 2022 May
All Unit Types $3,483 $2,9173 $4,440 -14.6% 49.3%
Studio $2,650 $2,495 $3,261 -5.8% 30.7%
One Bedroom $3,275 $3,375 $4,495 3.1% 33.2%
Two Bedroom $4,100 $3,000 $4,595 -26.8% 53.2%
Three+ Bedroom $5,295 $4,995 $6,595 -5.7% 32.0%

Quarterly-basis

Unit Type 2021 Q1  2021Q4 2022 QI 2021 Q1 vs. 2022 Q1 2021 Q4 vs. 2022 Q1
All Unit Types $2,932 $4,140 $4,524 54.3% 9.3%
Studio $2,365 $2,893 $3,184 34.6% 10.1%
One Bedroom $3,196 $4,033 $4,183 30.9% 3.7%
Two Bedroom $3,307 $4,750 $5,107 54.5% 7.5%
Three+ Bedroom $3,954 $5,696 $6,233 57.6% 9.4%

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

Monthly-basis

Unit Type 2020 May 2021 May 2022 May 2020 May vs. 2021 May 2021 May vs. 2022 May
All Unit Types $3,695 $3,200 $4,500 -13.4% 40.6%
Studio $2,595 $2,450 $3,388 -5.6% 38.3%
One Bedroom $3,690 $3,423 $4,200 -1.2% 22.7%
Two Bedroom $5,000 $3,850 $6,000 -23.0% 55.8%
Three+ Bedroom $12,000 $10,098 $10,200 -15.9% 1.0%
Quarterly-basis
Unit Type 2021 Q1 2021 Q4 2022 Q1 2021 Q1 vs. 2022 Q1 2021 Q4 vs. 2022 Q1
All Unit Types $3,165 $4,198 $4,458 40.9% 6.2%
Studio $2,267 $2,783 $2,988 31.8% 7.4%
One Bedroom $3,346 $4,264 $4,313 28.9% 1.1%
Two Bedroom $4,914 $5,783 $7,623 55.1% 31.8%

Three+ Bedroom

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES
HAMILTON HEIGHTS

Monthly-basis

Unit Type 2020 May 2021 May 2022 May 2020 May vs. 2021 May 2021 May vs. 2022 May
All Unit Types $2,500 $2,298 $2,650 -8.1% 15.3%
Studio $1,795 $1,695 $1,800 -5.6% 6.2%
One Bedroom $2,075 $1,900 $2,150 -8.4% 13.2%
Two Bedroom $2,495 $2,200 $2,600 -11.8% 18.2%
Three+ Bedroom $3,100 $2,998 $3,300 -3.3% 10.1%

Quarterly-basis

Unit Type 2021 Q1 2021 Q4 2022 Q1 2021 Q1 vs. 2022 Q1 2021 Q4 vs. 2022 Q1
All Unit Types $2,247 $2,433 $2,519 12.1% 3.5%
Studio $1,653 $1,742 $1,808 9.4% 3.8%
One Bedroom $1,900 $1,971 $1,958 3.1% -0.6%
Two Bedroom $2,164 $2,367 $2,389 10.4% 1.0%
Three+ Bedroom $2,925 $3,073 $3,182 8.8% 3.5%

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES

HARLEM - CENTRAL

Monthly-basis

Unit Type 2020 May 2021 May 2022 May 2020 May vs. 2021 May 2021 May vs. 2022 May
All Unit Types $2,600 $2,350 $2,700 -9.6% 14.9%
Studio $1,835 $1,680 $2,000 -8.4% 19.0%
One Bedroom $2,250 $2,075 $2,395 -1.8% 15.4%
Two Bedroom $2,800 $2,595 $2,973 -1.3% 14.6%
Three+ Bedroom $3,895 $2,995 $3,750 -23.1% 25.2%

Quarterly-basis
Unit Type 2021 Q1 2021 Q4 2022 Q1 2021 Q1 vs. 2022 Q1 2021 Q4 vs. 2022 Q1

All Unit Types $2,300 $2,438 $2,543 10.6% 4.3%
Studio $1,664 $1,795 $1,942 16.7% 8.2%
One Bedroom $1,993 $2,148 $2,283 14.5% 6.3%
Two Bedroom $2,568 $2,533 $2,781 8.3% 9.8%
Three+ Bedroom $2,878 $3,214 $3,128 8.7% -2.7%

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

Monthly-basis

Unit Type 2020 May 2021 May 2022 May 2020 May vs. 2021 May 2021 May vs. 2022 May
All Unit Types $2,450 $2,190 $2,700 -10.6% 23.3%
Studio $1,800 $1,750 $1,945 -2.8% 11.1%
One Bedroom $2,152 $1,979 $2,395 -8.0% 21.0%
Two Bedroom $2,500 $2,250 $2,750 -10.0% 22.2%
Three+ Bedroom $3,295 $2,695 $3,538 -18.2% 31.3%

Quarterly-basis

Unit Type 2021 Q1 2021 Q4 2022 Q1 2021 Q1 vs. 2022 Q1 2021 Q4 vs. 2022 Q1
All Unit Types $2,031 $2,272 $2,474 21.8% 8.9%
Studio $1,621 $1,728 $1,846 13.9% 6.8%
One Bedroom $1,841 $2,007 $2,100 14.1% 4.7%
Two Bedroom $2,178 $2,385 $2,558 17.4% 7.3%
Three+ Bedroom $2,707 $3,023 $3,208 18.5% 6.1%

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

Monthly-basis

Unit Type 2020 May 2021 May 2022 May 2020 May vs. 2021 May 2021 May vs. 2022 May
All Unit Types $2,582 $2,350 $2,874 -9.0% 22.3%
Studio
One Bedroom $2,125 $1,975 $2,300 -1.1% 16.5%
Two Bedroom $2,500 $2,295 $2,700 -8.2% 17.6%
Three+ Bedroom $3,115 $2,750 $3,795 -11.7% 38.0%
Quarterly-basis
Unit Type 2021 Q1 2021 Q4 2022 Q1 2021 Q1 vs. 2022 Q1 2021 Q4 vs. 2022 Q1
All Unit Types $2,291 $2,383 $2,607 13.8% 9.4%
Studio
One Bedroom
Two Bedroom $2,162 $2,441 $2,663 23.2% 9.1%
Three+ Bedroom $2,569 $2,752 $2,849 10.9% 3.5%

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES
INWOQOD

Monthly-basis

Unit Type 2020 May 2021 May 2022 May 2020 May vs. 2021 May 2021 May vs. 2022 May
All Unit Types $2,000 $1,850 $2,150 -1.5% 16.2%
Studio
One Bedroom $1,865 $1,761 $1,875 -5.6% 6.5%
Two Bedroom $2,275 $2,225 $2,400 -2.2% 7.9%
Three+ Bedroom $2,575 $2,700 $2,999 4.9% 11.1%

Quarterly-basis

Unit Type 2021 Q1  2021Q4 2022 QI 2021 Q1 vs. 2022 Q1 2021 Q4 vs. 2022 Q1
All Unit Types $1,907 $1,938 $2,034 6.7% 5.0%
Studio $1,680 $1,696 1.0%
One Bedroom $1,744 $1,840 $1,869 7.1% 1.6%
Two Bedroom $2,200 $2,213 $2,327 5.8% 5.1%
Three+ Bedroom $2,634 $2,834 $2,850 8.2% 0.6%

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

Monthly-basis

Unit Type 2020 May 2021 May 2022 May 2020 May vs. 2021 May 2021 May vs. 2022 May
All Unit Types $3,4170 $3,000 $4,295 -13.5% 43.2%
Studio $2,300 $2,164 $2,995 -5.9% 38.4%
One Bedroom $2,750 $2,715 $3,798 0.9% 36.9%
Two Bedroom $3,400 $2,950 $4,288 -13.2% 45.4%
Three+ Bedroom $4,995 $4,350 $6,000 -12.9% 37.9%

Quarterly-basis

Unit Type 2021 Q1 2021 Q4 2022 Q1 2021 Q1 vs. 2022 Q1 2021 Q4 vs. 2022 Q1
All Unit Types $2,733 $3,583 $4,002 46.4% 11.7%
Studio $2,054 $2,470 $2,394 16.6% -3.1%
One Bedroom $2,463 $3,074 $3,432 39.4% 11.7%
Two Bedroom $2,622 $3,999 $4,090 56.0% 2.3%
Three+ Bedroom $3,613 $5,331 $4,986 38.0% -6.5%

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

Monthly-basis

Unit Type 2020 May 2021 May 2022 May 2020 May vs. 2021 May 2021 May vs. 2022 May
All Unit Types $3,295 $3,000 $4,200 -9.0% 40.0%
Studio $2,475 $2,193 $3,000 -11.4% 36.8%
One Bedroom $3,232 $3,198 $4,110 -1.1% 28.5%
Two Bedroom $4,000 $4,000 $5,500 0.0% 37.5%
Three+ Bedroom $5,590 $5,800 $7,495 3.8% 29.2%

Quarterly-basis
Unit Type 2021 Q1 2021 Q4 2022 Q1 2021 Q1 vs. 2022 Q1 2021 Q4 vs. 2022 Q1

All Unit Types $2,783 $3,895 $4,248 52.6% 9.1%
Studio $2,013 $2,667 $2,865 42.3% 1.4%
One Bedroom $2,878 $3,767 $4,064 41.2% 1.9%
Two Bedroom $3,825 $5,767 $5,565 45.5% -3.5%
Three+ Bedroom $4,732 $7,743 $7,602 60.7% -1.8%

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

Monthly-basis

Unit Type 2020 May 2021 May 2022 May 2020 May vs. 2021 May 2021 May vs. 2022 May
All Unit Types $3,300 $3,000 $4,475 -9.1% 49.2%
Studio $2,633 $2,458 $3,559 -6.6% 44.8%
One Bedroom $3,314 $3,126 $4,464 -5.7% 42.8%
Two Bedroom $4,705 $3,900 $6,265 -17.1% 60.6%
Three+ Bedroom $4,482 $4,995 $6,948 11.4% 39.1%

Quarterly-basis
Unit Type 2021 Q1 2021 Q4 2022 Q1 2021 Q1 vs. 2022 Q1 2021 Q4 vs. 2022 Q1

All Unit Types $2,909 $3,916 $4,198 44.3% 7.2%
Studio $2,222 $2,947 $3,276 47.4% 11.1%
One Bedroom $2,938 $3,951 $4,245 44.5% 7.4%
Two Bedroom $4,024 $5,651 $5,775 43.5% 2.2%
Three+ Bedroom $3,887 $6,099 $6,100 56.9% 0.0%

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES
NOLITA

Monthly-basis

Unit Type 2020 May 2021 May 2022 May 2020 May vs. 2021 May 2021 May vs. 2022 May
All Unit Types $3,500 $3,000 $4,495 -14.3% 49.8%
Studio $2,795 $2,100 -24.9%
One Bedroom $3,100 $2,852 $4,250 -8.0% 49.0%
Two Bedroom $3,873 $3,000 $4,995 -22.5% 66.5%
Three+ Bedroom $5,400 $4,850 $7,475 -10.2% 54.1%

Quarterly-basis

Unit Type 2021 Q1 2021 Q4 2022 Q1 2021 Q1 vs. 2022 Q1 2021 Q4 vs. 2022 Q1
All Unit Types $2,686 $3,730 $4,098 52.6% 9.9%
Studio $2,071
One Bedroom $2,540 $3,515 $4,013 58.0% 14.2%
Two Bedroom $3,074 $4,956 $4,666 51.8% -5.9%
Three+ Bedroom $5,260

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES
TRIBECA

Monthly-basis

Unit Type 2020 May 2021 May 2022 May 2020 May vs. 2021 May 2021 May vs. 2022 May
All Unit Types $6,750 $5,996 $8,875 -11.2% 48.0%
Studio $3,428 $3,395 $4,500 -1.0% 32.5%
One Bedroom $4,980 $4,595 $5,875 -1.7% 27.9%
Two Bedroom

Three+ Bedroom

Quarterly-basis

Unit Type 2021 Q1  2021Q4 2022 Q1 2021 Q1 vs. 2022 Q1 2021 Q4 vs. 2022 Q1
All Unit Types $5,956 $8,355 $7,813 31.2% -6.5%
Studio $3,240 $5,124 $5,078 56.7% -0.9%
One Bedroom $4,363 $5,944 $5,973 36.9% 0.5%
Two Bedroom $7,765 $9,525 $9,440 21.6% -0.9%

Three+ Bedroom

Data source: StreetEasy Data Dashboard
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MANHATTAN MEDIAN SALES PRICE CHANGES

Monthly-basis

Property Type 2020 May 2021 May 2022 May 2020 May vs. 2021 May 2021 May vs. 2022 May
Condo $1,551,013 $1,505,000 $1,737,500 -3.0% 15.4%
Co-op $720,000 $740,000 $757,500 2.8% 2.4%

Quarterly-basis

Property Type 2021 Q1 2021 Q4 2022 Q1 2021 Q1 vs. 2022 Q1 2021 Q4 vs. 2022 Q1
Condo $1,480,833 $1,653,529 $1,659,809 12.1% 0.4%
Co-op $763,333 $774,833 $800,000 4.8% 3.2%

Data source: StreetEasy Data Dashboard
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MANHATTAN
RESIDENTIAL SALES ACTIVITIES

The Number of Residential Properties Sold in Manhattan

(October 2021 — June 2022)
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Data Source: Rolling Sales from the NYC Department of Finance.

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 spend 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.

27 |Page



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 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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