Housing Market Trends
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Executive Summary

This report updates the housing market trends for Manhattan at
the borough, sub-market, and neighborhood levels. In this issue,
we compare the median rental/sales prices between various
time frames (e.g., quarter-over-quarter, year-over-year). As we
enter the third year of the pandemic, this issue specifically
explores how the Manhattan housing markets have

changed since the pandemic started in early 2020.

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 rapidly 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 employment has been
recovered by 6.9% in NYC over the past year (February
2021 vs. February 2022).

As the number of jobs regains, the unemployment rates are also
improving. Although the City’s unemployment rate peaked at a
high of 21.0% in May 2020 (two months since the pandemic
started), the rates have gradually decreased and reached 7.0%
in February 2022. (See Page 5 for details.)

Migration Trends in Manhattan

In this report, 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 recent year (See Page 6 for
details.)

Both employment and migration data indicate that demand
for Manhattan housing is increasing, and the recovery
trend is projected to continue at a quicker pace this year.
In this context, the remaining part of the report analyzes the

rental and sales price movements as summarized below.
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RENTAL PRICE TRENDS

Overall, the rental prices in Manhattan sharply decreased
during the first year of the pandemic. Comparing January 2020
and January 2021, almost all Manhattan neighborhoods saw a

decline in median rental costs, on average, by 21.4%.

Since late 2021, rental rates have significantly recovered. We
are currently observing that rents are rising even surpassing the
pre-pandemic levels. In Manhattan, median rental prices
increased by 5.7%, from $3,500 in January 2020 to $3,700 in
January 2022. In specific, the rents rose by 34.5% over the last

year between January 2021 and January 2022.

When it comes to sub-markets, the Midtown rental units have
seen the most dramatic rise in the last year (50.0%). By unit
type, we observe a relatively slower increase in rents for three+
bedroom units (16.3%), compared to studios, one- and two-
bedroom units (37.5%, 37.0%, and 32.4%, respectively).

At the neighborhood level, the increase was most significant in
Midtown South, Midtown East, Gramercy Park, Nolita, and
Soho over the last year. These neighborhoods showed a higher
than 50% rise in rental prices between January 2021 and
January 2022.

We find similar trends from our quarterly-basis analysis. During
the last two years of the pandemic, rental prices for three+
bedroom units in Manhattan fell steadily and significantly.
However, when comparing the third and fourth quarters of 2021,

the large-size rental market has lately begun to improve by 2%.

SALES MARKET TRENDS

Although there was a temporary downturn in residential sales
prices in Manhattan during the first year of the pandemic, we
have seen that the sales market started to recover in the second
year of the pandemic. Comparing the median prices between
January 2020 and January 2022 (a two-year window), the
housing sales market grew by 16.4% in Manhattan overall.
During the same period, the other four NYC boroughs also
showed continuous growth in median sales prices: Bronx
(25.1%), Brooklyn (15.8%), Queens (14.4%), and Staten Island
(21.2%). Manhattan's price increase has been the fastest in the

last year, compared to other NYC boroughs.

We discover that the low inventory is one of the most critical
factors influencing recent increases in residential property sales
prices. According to the sales inventory data obtained from

StreetEasy, the total number of sales listings fell by 23% in
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Manhattan, from 10,043 in January 2021 to 7,733 in January
2022. Due to the shortage of inventory, coupled with strong
buyer demand, we expect that the housing sales prices will

continue to rise in 2022.

The sales data provided by the NYC Department of Finance
also reveals that the monthly number of residential properties
sold in Manhattan continues to decline since its recent hike in
August 2021 with 2,262 properties sold; the number of sales
decreased to 1,130 properties in February 2022.
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MACROECONOMIC TRENDS:

UNEMPLOYMENT RATES & TOTAL EMPLOYMENT
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MANHATTAN MIGRATION TRENDS
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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.

The data was obtained from the USPS FOIA (Freedom of Information Act) Library (https://about.usps.com/who/legal/foia/)
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MEDIAN RENTAL PRICE CHANGES
MANHATTAN: By Sub-Market

Monthly-basis

One year since

Two years since

Most recent

Sub-market 2020-01 2021-01 2022-01 Pandemic Pandemic YoY
(2020 Jan. vs. 2021 Jan.) (2020 Jan. vs. 2022 Jan.) (2021 Jan. vs. 2022 Jan.)
Downtown $4,000 $3,100 $4,500 -22.5% 12.5% 45.2%
Midtown $3,700 $2,900 $4,350 -21.6% 17.6% 50.0%
Upper East Side  $3,275 $2,450 $3,400 -25.2% 3.8% 38.8%
Upper Manhattan  $2,383  $2,199 $2,399 -1.7% 0.7% 9.1%
Upper West Side  $3,600 $2,795 $4,000 -22.4% 11.1% 43.1%
Manhattan (All) $3,500 $2,750 $3,700 -21.4% 5.7% 34.5%
Quarterly-basis
One year since Two years since Most recent
Sub-market 2019-Q4 2020-Q4 2021-Q4 Pandemic Pandemic Qo0
(2019 Q4. vs. 2020 Q4) (2019 Q4 vs. 2021 Q4) (2021 Q3 vs. 2021 Q4)
Downtown $4,021 $3,140 $4,338 -21.9% 7.9% 8.8%
Midtown $3,702 $2,895 $4,050 -21.8% 9.4% 11.0%
Upper East Side $3,201 $2,498 $3,133 -22.0% -2.1% 16.0%
Upper Manhattan  $2,365 $2,219 $2,317 -6.2% -2.0% 0.7%
Upper West Side  $3,584 $2,800 $3,782 -21.9% 5.5% 14.0%
Manhattan (All) $3,500 $2,798 $3,417 -20.1% -2.4% 10.2%

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

Monthly-basis

One year since

Two years since

Most recent

Unit Type 2020-01 2021-01 2022-01 Pandemic Pandemic YoY
(2020 Jan. vs. 2021 Jan.) (2020 Jan.vs. 2022Jan.) (2021 Jan. vs. 2022 Jan.)
Studio $2,600 $2,000 $2,750 -23.1% 5.8% 37.5%
One Bedroom $3,460 $2,700  $3,700 -22.0% 6.9% 37.0%
Two Bedroom $4,500  $3,400  $4,500 -24.4% 0.0% 32.4%
Three+ Bedroom $6,615 $4,300 $5,000 - 35.0% -24.4% 16.3%
Quarterly-basis
One year since Two years since Most recent
Unit Type 2019-Q4 2020-Q4 2021-Q4 Pandemic Pandemic QoQ
(2019 Q4. vs. 2020 Q4) (2019 Q4 vs. 2021 Q4) (2021 Q3 vs. 2021 Q4)
Studio $2,579 $2,032 $2,483 -21.2% -3.7% 6.4%
One Bedroom $3,398 $2,717 $3,358 -20.1% -1.2% 11.4%
Two Bedroom $4,415 $3,396 $4,281 -23.1% -3.0% 13.8%
Three+ Bedroom $6,412 $4,309 $4,997 - 32.8% -22.1% 2.0%

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES
CHELSEA

Monthly-basis

One year since

Two years since

Most recent

Unit Type 2020-01 2021-01 2022-01 Pandemic Pandemic YoY
(2020 Jan. vs. 2021 Jan.) (2020 Jan. vs. 2022Jan.) (2021 Jan. vs. 2022 Jan.)
All Unit Types $4,090 $3,400 $4,859 -16.9% 18.8% 42.9%
Studio $2,995 $2,395 $3,750 -20.0% 25.2% 56.6%
One Bedroom $4,138 $3,408 $4,999 -17.6% 20.8% 46.7%
Two Bedroom $5,990 $5,138 $7,000 -14.2% 16.9% 36.2%
Three+ Bedroom $10,200 $7,498 $8,000 -26.5% -21.6% 6.7%

Quarterly-basis

One year since

Two years since

Most recent

Unit Type 2019-Q4 2020-Q4 2021-Q4 Pandemic Pandemic QoQ
(2019 Q4. vs. 2020 Q4) (2019 Q4 vs. 2021 Q4) (2021 Q3 vs. 2021 Q4)
All Unit Types $4,260 $3,346 $4,714 -21.4% 10.6% 7.5%
Studio $3,090 $2,363 $3,391 -23.5% 9.7% 17.1%
One Bedroom $4,214 $3,325 $4,881 -21.1% 15.8% 10.4%
Two Bedroom $5,951 $5,042 $6,883 -15.3% 15.7% 7.6%
Three+ Bedroom $10,132 $6,815 $8,717 -32.7% -14.0% -4.2%

Data source: StreetEasy Data Dashboard

9|Page



MEDIAN RENTAL PRICE CHANGES
EAST VILLAGE

Monthly-basis

One year since Two years since Most recent
Unit Type 2020-01 2021-01 2022-01 Pandemic Pandemic YoY
(2020 Jan. vs. 2021 Jan.) (2020 Jan. vs. 2022 Jan.) (2021 Jan. vs. 2022 Jan.)
All Unit Types $3,200 $2,595 $3,795 -18.9% 18.6% 46.2%
Studio $2,350 $1,900 $2,450 -19.1% 4.3% 28.9%
One Bedroom $2,900 $2,400 $3,150 -17.2% 8.6% 31.3%
Two Bedroom $3,698 $2,900 $3,968 -21.6% 7.3% 36.8%
Three+ Bedroom $5,395 $4,000 $5,700 -25.9% 5.7% 42.5%
Quarterly-basis
One year since Two years since Most recent
Unit Type 2019-Q4 2020-Q4 2021-Q4 Pandemic Pandemic Qo0
(2019 Q4. vs. 2020 Q4) (2019 Q4 vs. 2021 Q4) (2021 Q3 vs. 2021 Q4)
All Unit Types $3,300 $2,682 $3,875 -18.7% 8.3% 8.2%
Studio $2,300 $1,930 $2,456 -16.1% 6.8% 6.1%
One Bedroom $2,932 $2,396 $3,033 -18.3% 3.8% 7.1%
Two Bedroom $3,721 $2,948 $4,063 -20.9% 9.0% 7.3%
Three+ Bedroom  $5,216 $4,038 $5,542 -22.6% 6.2% 1.4%

Data source: StreetEasy Data Dashboard

10| Page



MEDIAN RENTAL PRICE CHANGES
FINANCIAL DISTRICT

Monthly-basis

One year since Two years since Most recent
Unit Type 2020-01 2021-01 2022-01 Pandemic Pandemic YoY
(2020 Jan. vs. 2021 Jan.) (2020 Jan.vs. 2022 Jan.) (2021 Jan. vs. 2022 Jan.)
All Unit Types $3,752  $3,150  $4,500 -16.0% 19.9% 42.9%
Studio $3,104  $2,400  $3,490 -22.7% 12.4% 45.4%
One Bedroom $4,000 $3,500 $4,815 -12.5% 20.4% 37.6%
Two Bedroom $5,142 $5,168 $5,995 0.5% 16.6% 16.0%
Three+ Bedroom $6,400 $6,310 $6,995 -1.4% 9.3% 10.9%
Quarterly-basis
One year since Two years since Most recent
Unit Type 2019-Q4 2020-Q4 2021-Q4 Pandemic Pandemic QoQ
(2019 Q4. vs. 2020 Q4) (2019 Q4 vs. 2021 Q4) (2021 Q3 vs. 2021 Q4)
All Unit Types $3,735  $3,175  $4,412 -15.0% 18.1% 5.9%
Studio $3,098 $2,438 $3,317 -21.3% 7.0% 2.6%
One Bedroom $3,970 $3,498 $4,562 -11.9% 14.9% 3.8%
Two Bedroom $5,049 $5,037 $6,214 -0.2% 23.1% -0.7%
Three+ Bedroom  $5,848 $5,875 $6,248 0.5% 6.8% -9.9%

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES
FLATIRON

Monthly-basis

One year since

Two years since

Most recent

Unit Type 2020-01 2021-01 2022-01 Pandemic Pandemic YoY
(2020 Jan. vs. 2021 Jan.) (2020 Jan. vs. 2022Jan.) (2021 Jan. vs. 2022 Jan.)
All Unit Types $4,825 $4,000 $5,360 -17.1% 11.1% 34.0%
Studio $3,333 $2,658 $3,823 -20.3% 14.7% 43.8%
One Bedroom $4,575 $4,003 $5,376 -12.5% 17.5% 34.3%
Two Bedroom $7,495 $6,500 $7,925 -13.3% 85.7% 21.9%
Three+ Bedroom  $11,960 $11,196  $8,500 -6.4% -28.9% -24.1%

Quarterly-basis

One year since

Two years since

Most recent

Unit Type 2019-Q4 2020-Q4 2021-Q4 Pandemic Pandemic QoQ
(2019 Q4. vs. 2020 Q4) (2019 Q4 vs. 2021 Q4) (2021 Q3 vs. 2021 Q4)
All Unit Types $4,920 $3,982 $5,575 -19.1% 13.3% 1.5%
Studio $3,232 $2,639 $3,962 -18.3% 22.6% 20.7%
One Bedroom $4,591 $3,977 $5,384 -13.4% 17.3% 2.5%
Two Bedroom $7,260 $6,196 $8,229 -14.7% 13.4% 0.4%
Three+ Bedroom $11,920 $10,659 $8,666 -10.6% -27.3% -1.1%

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

Monthly-basis

One year since

Two years since

Most recent

Unit Type 2020-01 2021-01 2022-01 Pandemic Pandemic YoY
(2020 Jan. vs. 2021 Jan.) (2020 Jan.vs. 2022Jan.) (2021 Jan. vs. 2022 Jan.)
All Unit Types $3,938 $3,000 $4,650 -23.8% 18.1% 55.0%
Studio $2,800 $2,300 $3,095 -17.9% 10.5% 34.6%
One Bedroom $3,900 $3,200 $4,275 -17.9% 9.6% 33.6%
Two Bedroom $5,545 $3,695 $4,956 -33.4% -10.6% 34.1%
Three+ Bedroom $7,616 $4,075 $6,635 -46.5% -12.9% 62.8%
Quarterly-basis
One year since Two years since Most recent
Unit Type 2019-Q4 2020-Q4 2021-Q4 Pandemic Pandemic Qo0
(2019 Q4. vs. 2020 Q4) (2019 Q4 vs. 2021 Q4) (2021 Q3 vs. 2021 Q4)
All Unit Types $3,832 $3,125 $4,115 -18.4% 7.4% 16.2%
Studio $2,808 $2,304 $2,893 -18.0% 3.0% 15.4%
One Bedroom $3,823 $3,133 $3,982 -18.0% 4.1% 13.0%
Two Bedroom $4,858 $3,558 $4,755 -26.7% -2.1% 17.7%
Three+ Bedroom  $6,356 $3,996 $5,696 -37.1% -10.4% -6.5%

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

Monthly-basis

One year since

Two years since

Most recent

Unit Type 2020-01 2021-01 2022-01 Pandemic Pandemic YoY
(2020 Jan. vs. 2021 Jan.) (2020 Jan.vs. 2022 Jan.) (2021 Jan. vs. 2022 Jan.)
All Unit Types $4,200 $3,088 $4,600 -26.5% 9.5% 49.0%
Studio $2,995 $2,250 $2,995 -24.9% 0.0% 33.1%
One Bedroom $3,995 $3,300 $4,200 -17.4% 5.1% 27.3%
Two Bedroom $6,291 $4,923 $7,895 -21.7% 25.5% 60.4%
Three+ Bedroom  $15,250 $10,000 $12,950 -34.4% -15.1% 29.5%
Quarterly-basis
One year since Two years since Most recent
Unit Type 2019-Q4 2020-Q4 2021-Q4 Pandemic Pandemic QoQ
(2019 Q4. vs. 2020 Q4) (2019 Q4 vs. 2021 Q4) (2021 Q3 vs. 2021 Q4)
All Unit Types $4,439 $3,067 $4,300 -30.9% -3.1% 11.3%
Studio $2,948 $2,283 $2,783 -22.6% -5.6% 1.5%
One Bedroom $4,090 $3,250 $4,364 -20.5% 6.7% 9.6%
Two Bedroom $6,373 $4,692 $5,783 -26.4% -9.3% 6.5%
Three+ Bedroom $15,167 $7,766 -48.8%

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES

HAMILTON HEIGHTS

Monthly-basis

One year since

Two years since

Most recent

Unit Type 2020-01 2021-01 2022-01 Pandemic Pandemic YoY
(2020 Jan. vs. 2021 Jan.) (2020 Jan.vs. 2022Jan.) (2021 Jan. vs. 2022 Jan.)
All Unit Types $2,350 $2,292 $2,495 -2.5% 6.2% 8.9%
Studio $1,750 $1,600 $1,780 -8.6% 1.7% 11.3%
One Bedroom $1,987 $1,900 $1,975 -4.4% -0.6% 3.9%
Two Bedroom $2,373 $2,100 $2,350 -11.5% -1.0% 11.9%
Three+ Bedroom $3,375 $2,850 $3,000 -15.6% -11.1% 5.3%
Quarterly-basis
One year since Two years since Most recent
Unit Type 2019-Q4 2020-Q4 2021-Q4 Pandemic Pandemic Qo0
(2019 Q4. vs. 2020 Q4) (2019 Q4 vs. 2021 Q4) (2021 Q3 vs. 2021 Q4)
All Unit Types $2,442 $2,313 $2,433 -5.3% -0.3% 3.5%
Studio $1,798 $1,650 $1,738 -8.2% -3.4% 1.1%
One Bedroom $2,041 $1,907 $1,971 -6.6% -3.4% -0.9%
Two Bedroom $2,470 $2,125 $2,366 -14.0% -4.2% 4.2%
Three+ Bedroom  $3,392 $2,830 $3,055 -16.6% -9.9% -2.9%

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

Monthly-basis

One year since

Two years since

Most recent

Unit Type 2020-01 2021-01 2022-01 Pandemic Pandemic YoY
(2020 Jan. vs. 2021 Jan.) (2020 Jan.vs. 2022Jan.) (2021 Jan. vs. 2022 Jan.)
All Unit Types $2,500 $2,300 $2,500 -8.0% 0.0% 8.7%
Studio $1,800 $1,669 $1,904 -1.3% 5.8% 14.1%
One Bedroom $2,275 $1,980 $2,250 -13.0% -1.1% 13.6%
Two Bedroom $2,797 $2,539 $2,750 -9.2% -1.7% 8.3%
Three+ Bedroom $3,425 $2,950 $3,000 -13.9% -12.4% 1.7%
Quarterly-basis
One year since Two years since Most recent
Unit Type 2019-Q4 2020-Q4 2021-Q4 Pandemic Pandemic Qo0
(2019 Q4. vs. 2020 Q4) (2019 Q4 vs. 2021 Q4) (2021 Q3 vs. 2021 Q4)
All Unit Types $2,526 $2,391 $2,433 -5.4% -3.7% 0.0%
Studio $1,753 $1,650 $1,787 -5.9% 1.9% 0.8%
One Bedroom $2,198 $1,998 $2,132 -9.1% -3.0% -3.0%
Two Bedroom $2,795 $2,565 $2,532 -8.2% -9.4% -3.2%
Three+ Bedroom  $3,819 $2,984 $3,216 -21.8% -15.8% 0.6%

Data source: StreetEasy Data Dashboard

16 |Page



MEDIAN RENTAL PRICE CHANGES
HARLEM - EAST

Monthly-basis

One year since

Two years since

Most recent

Unit Type 2020-01 2021-01 2022-01 Pandemic Pandemic YoY
(2020 Jan. vs. 2021 Jan.) (2020 Jan.vs. 2022 Jan.) (2021 Jan. vs. 2022 Jan.)
All Unit Types $2,400 $2,094 $2,400 -12.8% 0.0% 14.6%
Studio $1,798 $1,628 $1,750 -9.5% -2.17% 7.5%
One Bedroom $2,100 $1,850 $2,100 -11.9% 0.0% 13.5%
Two Bedroom $2,599 $2,175 $2,400 -16.3% -1.7% 10.3%
Three+ Bedroom $3,483 $2,675 $3,053 -23.2% -12.3% 14.1%
Quarterly-basis
One year since Two years since Most recent
Unit Type 2019-Q4 2020-Q4 2021-Q4 Pandemic Pandemic QoQ
(2019 Q4. vs. 2020 Q4) (2019 Q4 vs. 2021 Q4) (2021 Q3 vs. 2021 Q4)
All Unit Types $2,387 $2,141 $2,273 -10.3% -4.8% -0.7%
Studio $1,811 $1,613 $1,728 -10.9% -4.6% -2.1%
One Bedroom $2,106 $1,895 $2,015 -10.0% -4.3% -0.7%
Two Bedroom $2,487 $2,186 $2,396 -12.1% -3.7% 2.2%
Three+ Bedroom $3,263 $2,685 $3,025 -17.7% -71.3% 4.9%

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

Monthly-basis

One year since

Two years since

Most recent

Unit Type 2020-01 2021-01 2022-01 Pandemic Pandemic YoY
(2020 Jan. vs. 2021 Jan.) (2020 Jan.vs. 2022 Jan.) (2021 Jan. vs. 2022 Jan.)
All Unit Types $2,495 $2,293 $2,650 -8.1% 6.2% 15.6%
Studio
One Bedroom $2,175 $1,843 $2,040 -15.3% -6.2% 10.7%
Two Bedroom $2,605 $2,150 $2,725 -17.5% 4.6% 26.7%
Three+ Bedroom $3,358 $2,508 $2,700 -25.3% -19.6% 7.7%
Quarterly-basis
One year since Two years since Most recent
Unit Type 2019-Q4 2020-Q4 2021-Q4 Pandemic Pandemic QoQ
(2019 Q4. vs. 2020 Q4) (2019 Q4 vs. 2021 Q4) (2021 Q3 vs. 2021 Q4)
All Unit Types $2,482 $2,280 $2,383 -8.1% -4.0% -0.7%
Studio
One Bedroom $2,167 $1,798 $1,991 -17.0% -8.1% 1.3%
Two Bedroom $2,498 $2,204 $2,446 -11.7% -2.1% 6.3%
Three+ Bedroom  $3,394 $2,581 $2,752 -24.0% -18.9% -8.0%

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES
INWOOD

Monthly-basis

One year since

Two years since

Most recent

Unit Type 2020-01 2021-01 2022-01 Pandemic Pandemic YoY
(2020 Jan. vs. 2021 Jan.) (2020 Jan. vs. 2022Jan.) (2021 Jan. vs. 2022 Jan.)
All Unit Types $2,025 $1,850 $1,999 -8.6% -1.3% 8.1%
Studio $1,625 $1,688 3.9%
One Bedroom $1,850 $1,736 $1,850 -6.2% 0.0% 6.6%
Two Bedroom $2,297 $2,200 $2,300 -4.2% 0.1% 4.5%
Three+ Bedroom $2,875 $2,550 $2,899 -11.3% 0.8% 13.7%
Quarterly-basis
One year since Two years since Most recent
Unit Type 2019-Q4 2020-Q4 2021-Q4 Pandemic Pandemic Qo0
(2019 Q4. vs. 2020 Q4) (2019 Q4 vs. 2021 Q4) (2021 Q3 vs. 2021 Q4)
All Unit Types $2,033 $1,867 $1,921 -8.2% -5.5% 2.9%
Studio $1,613 $1,680 6.2%
One Bedroom $1,837 $1,752 $1,836 -4.6% 0.0% 2.5%
Two Bedroom $2,264 $2,192 $2,213 -3.2% -2.3% 0.2%
Three+ Bedroom  $2,892 $2,582 $2,817 -10.7% -2.6% -0.5%

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

Monthly-basis

One year since

Two years since

Most recent

Unit Type 2020-01 2021-01 2022-01 Pandemic Pandemic YoY
(2020 Jan. vs. 2021 Jan.) (2020 Jan.vs. 2022Jan.) (2021 Jan. vs. 2022 Jan.)
All Unit Types $3,800 $2,750 $3,898 -27.6% 2.6% 41.7%
Studio $2,671 $1,895 $2,322 -29.1% -13.1% 22.5%
One Bedroom $3,425 $2,498 $3,200 -27.1% -6.6% 28.1%
Two Bedroom $4,360 $2,688 $4,199 -38.3% -38.7% 56.2%
Three+ Bedroom $5,998 $3,550 $4,908 -40.8% -18.2% 38.3%
Quarterly-basis
One year since Two years since Most recent
Unit Type 2019-Q4 2020-Q4 2021-Q4 Pandemic Pandemic Qo0
(2019 Q4. vs. 2020 Q4) (2019 Q4 vs. 2021 Q4) (2021 Q3 vs. 2021 Q4)
All Unit Types $3,655 $2,782 $3,566 -23.9% -2.4% 4.9%
Studio $2,848 $2,005 $2,470 -29.6% -13.3% 6.9%
One Bedroom $3,143 $2,342 $3,074 -25.5% -2.2% 8.8%
Two Bedroom $3,743 $2,833 $3,998 -24.3% 6.8% 10.6%
Three+ Bedroom  $5,548 $3,765 $5,331 -32.1% -3.9% 7.1%

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

Monthly-basis

One year since Two years since Most recent
Unit Type 2020-01 2021-01 2022-01 Pandemic Pandemic YoY
(2020 Jan. vs. 2021 Jan.) (2020 Jan. vs. 2022 Jan.) (2021 Jan. vs. 2022 Jan.)
All Unit Types $3,575 $2,700 $4,200 -24.5% 17.5% 55.6%
Studio $2,500  $2,000  $2,850 -20.0% 14.0% 42.5%
One Bedroom $3,500 $2,795 $3,995 -20.1% 14.1% 42.9%
Two Bedroom $4,585 $3,700 $5,500 -19.3% 20.0% 48.6%
Three+ Bedroom $6,630 $4,545 $7,385 -31.4% 11.4% 62.5%
Quarterly-basis
One year since Two years since Most recent
Unit Type 2019-Q4 2020-Q4 2021-Q4 Pandemic Pandemic QoQ
(2019 Q4. vs. 2020 Q4) (2019 Q4 vs. 2021 Q4) (2021 Q3 vs. 2021 Q4)
All Unit Types $3,542 $2,717 $3,893 -23.3% 9.9% 11.3%
Studio $2,503 $1,997 $2,637 -20.2% 5.3% 6.1%
One Bedroom $3,482 $2,798 $3,775 -19.6% 8.4% 6.8%
Two Bedroom $4,557 $3,548 $5,756 -22.1% 26.3% 11.5%
Three+ Bedroom  $6,719 $4,450 $7,703 -33.8% 14.6% 6.1%

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

Monthly-basis

One year since Two years since Most recent
Unit Type 2020-01 2021-01 2022-01 Pandemic Pandemic YoY
(2020 Jan. vs. 2021 Jan.) (2020 Jan. vs. 2022 Jan.) (2021 Jan. vs. 2022 Jan.)
All Unit Types $3,650 $2,899 $4,200 -20.6% 15.1% 44.9%
Studio $2,859 $2,170 $3,200 -24.1% 11.9% 47.5%
One Bedroom $3,578 $2,925 $4,195 -18.3% 17.2% 43.4%
Two Bedroom $5,190 $3,996 $6,000 -23.0% 15.6% 50.2%
Three+ Bedroom $5,498 $3,795 $6,500 -31.0% 18.2% 71.3%
Quarterly-basis
One year since Two years since Most recent
Unit Type 2019-Q4 2020-Q4 2021-Q4 Pandemic Pandemic Qo0
(2019 Q4. vs. 2020 Q4) (2019 Q4 vs. 2021 Q4) (2021 Q3 vs. 2021 Q4)
All Unit Types $3,637 $2,848 $3,913 -21.7% 7.6% 10.6%
Studio $2,844 $2,192 $2,946 -22.9% 3.6% 10.4%
One Bedroom $3,627 $2,841 $3,954 -21.7% 9.0% 8.9%
Two Bedroom $5,101 $3,878 $5,671 -24.0% 11.2% 19.8%
Three+ Bedroom  $5,400 $3,847 $6,017 -28.8% 11.4% 6.5%

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES

NOLITA

Monthly-basis

One year since

Two years since

Most recent

Unit Type 2020-01 2021-01 2022-01 Pandemic Pandemic YoY
(2020 Jan. vs. 2021 Jan.) (2020 Jan.vs. 2022Jan.) (2021 Jan. vs. 2022 Jan.)
All Unit Types $3,750 $2,759 $4,198 -26.4% 11.9% 52.2%
Studio
One Bedroom $3,200 $2,595 $3,795 -18.9% 18.6% 46.2%
Two Bedroom $4,189 $3,250 $5,173 -22.4% 23.5% 59.2%
Three+ Bedroom $6,825 $4,804 -29.6%
Quarterly-basis
One year since Two years since Most recent
Unit Type 2019-Q4 2020-Q4 2021-Q4 Pandemic Pandemic QoQ
(2019 Q4. vs. 2020 Q4) (2019 Q4 vs. 2021 Q4) (2021 Q3 vs. 2021 Q4)
All Unit Types $3,838 $2,902 $3,731 -24.4% -2.8% -4.1%
Studio
One Bedroom $3,210 $2,694 $3,515 -16.1% 9.5% 2.4%
Two Bedroom $4,077 $3,299 $4,956 -19.1% 21.6% 15.9%
Three+ Bedroom  $8,250 $4,835 -41.4%

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES
SOHO

Monthly-basis

One year since Two years since Most recent
Unit Type 2020-01 2021-01 2022-01 Pandemic Pandemic YoY
(2020 Jan. vs. 2021 Jan.) (2020 Jan.vs. 2022 Jan.) (2021 Jan. vs. 2022 Jan.)
All Unit Types $5,095 $3,825 $5,775 -24.9% 13.3% 51.0%
Studio $2,750  $2,300  $2,900 -16.4% 5.5% 26.1%
One Bedroom $3,800 $3,000  $4,295 -21.1% 13.0% 43.2%
Two Bedroom $8,500  $7,995 $10,500 -5.9% 23.5% 31.3%
Three+ Bedroom  $16,725 $8,500 $18,500 -49.2% 10.6% 117.6%
Quarterly-basis
One year since Two years since Most recent
Unit Type 2019-Q4 2020-Q4 2021-Q4 Pandemic Pandemic QoQ
(2019 Q4. vs. 2020 Q4) (2019 Q4 vs. 2021 Q4) (2021 Q3 vs. 2021 Q4)
All Unit Types $6,066 $4,047 $6,582 -33.3% 8.5% 22.3%
Studio $2,683 $2,322 $2,792 -13.5% 4.0% 10.7%
One Bedroom $3,833 $3,098 $5,246 -19.2% 36.9% 44.7%
Two Bedroom $8,775 $7,292 $8,917 -16.9% 1.6% 33.1%
Three+ Bedroom $16,574 $9,717 $16,583 -41.4% 0.1% 35.4%

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES

TRIBECA

Monthly-basis

One year since

Two years since

Most recent

Unit Type 2020-01 2021-01 2022-01 Pandemic Pandemic YoY
(2020 Jan. vs. 2021 Jan.) (2020 Jan. vs. 2022 Jan.) (2021 Jan. vs. 2022 Jan.)
All Unit Types $7,098 $6,429 $7,500 -9.4% B.7% 16.7%
Studio $3,625 $3,175 $4,583 -12.4% 26.4% 44.3%
One Bedroom $5,195 $4,300 $6,195 -17.2% 19.2% 44.1%
Two Bedroom $9,500 $7,775 $8,975 -18.2% -8.5% 15.4%
Three+ Bedroom  $18,036 $16,313 $17,500 -9.6% -3.0% 7.3%
Quarterly-basis
One year since Two years since Most recent
Unit Type 2019-Q4 2020-Q4 2021-Q4 Pandemic Pandemic QoQ
(2019 Q4. vs. 2020 Q4) (2019 Q4 vs. 2021 Q4) (2021 Q3 vs. 2021 Q4)
All Unit Types $7,487 $6,729 $7,892 -10.1% 5.4% 11.7%
Studio $4,140 $3,258 $4,820 -21.3% 16.4% 4.1%
One Bedroom $5,328 $4,429 $5,835 -16.9% 9.5% 12.2%
Two Bedroom $8,485 $7,804 $9,107 -8.0% 7.3% 7.2%
Three+ Bedroom $18,229 $16,142 $17,833 -11.5% -2.2% 7.5%

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

Monthly-basis

One year since

Two years since

Most recent

Unit Type 2020-01 2021-01 2022-01 Pandemic Pandemic YoY
(2020 Jan. vs. 2021 Jan.) (2020 Jan. vs. 2022 Jan.) (2021 Jan. vs. 2022 Jan.)
All Unit Types $3,275 $2,450 $3,400 -25.2% 3.8% 38.8%
Studio $2,250 $1,799 $2,250 -20.0% 0.0% 25.1%
One Bedroom $3,150 $2,360 $3,200 -25.1% 1.6% 35.6%
Two Bedroom $4,827 $3,045 $5,195 -36.9% 7.6% 70.6%
Three+ Bedroom $9,500 $6,595 $9,000 -30.6% -5.3% 36.5%
Quarterly-basis
One year since Two years since Most recent
Unit Type 2019-Q4 2020-Q4 2021-Q4 Pandemic Pandemic QoQ
(2019 Q4. vs. 2020 Q4) (2019 Q4 vs. 2021 Q4) (2021 Q3 vs. 2021 Q4)
All Unit Types $3,201 $2,498 $3,133 -22.0% -2.1% 16.0%
Studio $2,198 $1,825 $2,091 -17.0% -4.9% 4.6%
One Bedroom $3,000 $2,450 $2,898 -18.3% -3.4% 8.8%
Two Bedroom $4,865 $3,048 $4,729 -37.3% -2.8% 33.8%
Three+ Bedroom $9,541 $6,666 $9,089 -30.1% -4.7% 16.6%

Data source: StreetEasy Data Dashboard
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MEDIAN RENTAL PRICE CHANGES
UPPER WEST SIDE

Monthly-basis

One year since

Two years since

Most recent

Unit Type 2020-01 2021-01 2022-01 Pandemic Pandemic YoY
(2020 Jan. vs. 2021 Jan.) (2020 Jan.vs. 2022 Jan.) (2021 Jan. vs. 2022 Jan.)
All Unit Types $3,600 $2,795 $4,000 -22.4% 11.1% 43.1%
Studio $2,475 $1,895 $2,525 -23.4% 2.0% 33.2%
One Bedroom $3,400 $2,649 $3,888 -22.1% 14.4% 46.8%
Two Bedroom $4,900 $3,995 $6,103 -18.5% 24.6% 52.8%
Three+ Bedroom $8,625 $6,450 $7,350 -25.2% -14.8% 14.0%
Quarterly-basis
One year since Two years since Most recent
Unit Type 2019-Q4 2020-Q4 2021-Q4 Pandemic Pandemic QoQ
(2019 Q4. vs. 2020 Q4) (2019 Q4 vs. 2021 Q4) (2021 Q3 vs. 2021 Q4)
All Unit Types $3,584 $2,800 $3,782 -21.9% 5.5% 14.0%
Studio $2,417 $1,915 $2,443 -20.8% 1.1% 8.9%
One Bedroom $3,388 $2,650 $3,582 -21.8% 85.7% 17.8%
Two Bedroom $4,803 $3,915 $5,580 -18.5% 16.2% 12.4%
Three+ Bedroom  $7,738 $6,117 $8,148 -21.0% 5.3% 32.5%

Data source: StreetEasy Data Dashboard
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NYC MEDIAN SALES PRICE CHANGES

Monthly-basis

One year Two years Most recent
Borough 2020-01 2021-01 2022-01 since pandemic since pandemic YoY
(2020 Jan. vs. 2021 Jan.) (2020 Jan. vs. 2022 Jan.) (2021 Jan. vs. 2022 Jan.)
Bronx $459,900 $520,000 $575,500 13.1% 25.1% 10.7%
Brooklyn $790,000 $905,250 $915,000 14.6% 15.8% 1.1%
Manhattan $1,050,000 $1,080,000 $1,222,000 2.9% 16.4% 13.1%
Queens $600,000 $637,500 $686,287 6.3% 14.4% 1.7%
Staten Island $520,000 $565,000 $630,000 8.7% 21.2% 11.5%
) nre $675,000 $715,000 $790,000 5.9% 17.0% 10.5%
(Five Boroughs)
Quarterly-basis
One year since Two years since Most recent
Sub-market 2019-Q4 2020-Q4 2021-Q4 Pandemic Pandemic Qo0
(2019 Q4. vs. 2020 Q4) (2019 Q4 vs. 2021 Q4) (2021 Q3 vs. 2021 Q4)
Bronx $491,536 $523,333 $572,000 6.5% 16.4% 6.0%
Brooklyn $788,333 $860,667 $935,000 9.2% 18.6% 0.0%
Manbhattan $1,011,667 $1,034,564 $1,118,333 2.3% 10.5% 5.0%
Queens $585,000 $643,255 $676,241 10.0% 15.6% 1.6%
Staten Island $526,667 $556,667 $614,333 5.7% 16.6% 1.3%
NYC
(Five Boroughs) $670,667 $696,667 $775,154 3.9% 15.6% 0.3%

Data source: StreetEasy Data Dashboard
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MANHATTAN
RESIDENTIAL SALES ACTIVITIES

The Number of Residential Properties Sold in Manhattan

(October 2021 - February 2022)

2,262
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,823
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1,474

1,130

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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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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