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IN THIS REPORT

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 price changes from different
angles. The current issue compares the
median asking rental prices year over year

(JUNE 2023 vs. JUNE 2024) and quarter
over quarter (2024 Q1 vs. 2024 Q2).

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 briefly track the most recent
NYC unemployment rates to understand
the housing market trends within the
general economic context.

MARKET HIGHLIGHTS

In the second quarter of 2024, the median rent for
Manhattan homes recorded $4,407, up 3.7%
quarter over quarter. Compared to the equivalent
quarter of 2023, rents increased 0.7%. One of the
critical factors that affect the increasing rent is the
recent growth in the number of jobs offered in New
York City, which increased 1.2% from the
comparable quarter of the previous year.

New York City’s housing sales prices increased by
8.4% in the second quarter of this year compared
to Q1. Manhattan saw the most significant gain
(12%) during the same period, with a median sales
price of $1.15 million.

Manhattan homes sold after an average of 67 days
on the market, a 4.2% drop compared to the same
quarter of the previous year. Manhattan
experienced a 10% decrease in housing sales
activity from quarter to quarter, despite an 11%
increase in sales volume from Q2 of 2023.




NYC EMPLOYMENT

During the second quarter of 2024, New York
City had 4,747,900 paid jobs, an increase of
1.2% from 4,690,200 jobs in the equivalent
guarter of the previous year.” The number of
jobs grew 0.7% quarter over quarter.

As the total number of jobs in the city has
continuously increased, the unemployment
rate in New York City decreased throughout
the same period. The second quarter of
2024 saw a 4.8% unemployment rate in
NYC, down from 5.1% in the previous
quarter.

Among various industry sectors, NYC
showed the most significant increase in the
number of jobs in the performing arts,
spectator sports, and related industries
(16.6%) and arts, entertainment, and
recreation sectors (11.7%) in Q2, quarter
over quarter.?

The number of paid jobs in all businesses, excluding those
who work for farms, serve in the military, volunteer for
nonprofit organizations, and perform unpaid work in their
own household (Data source: U.S. Bureau of Labor
Statistics, Seasonally Adjusted).

Data source: NYS Department of Labor.

RENTAL MARKET
TRENDS

The median rent for all housing types in
Manhattan rose by 0.7% in the second
quarter of 2024 compared to the previous
year (Q2-2023 vs. Q2-2024). Quarter over
quarter, Manhattan witnessed a 3.7% rent
increase for all unit types. Among different
types, studios revealed the highest growth in
rents (3.9%).

The Upper East Side was the only market
that recorded a negative change in rental
prices (-1.2% quarter over quarter), while
other Manhattan submarkets saw positive
rent growth not only from the previous
quarter but also from the comparable
quarter of 2023.




SALES MARKET
TRENDS

New York City’s housing sales prices increased
by 8.4% in the second quarter of this year,
quarter over quarter. Manhattan saw the largest
gain (12%) during the same period, with a
median sales price of $1.15 million, followed by
the Bronx (6.0%), Brooklyn (5.4%), Staten Island
(3.9%), and Queens (0.4%).

By property type, Brooklyn co-ops recorded a
double-digit growth in sales price (12.2%) from
Q1 to Q2 this year. Manhattan condo prices rose
by 8.9%, while co-ops experienced a less
substantial increase of 5.5% in the second
quarter of 2024, quarter over quarter.

New York City homes sold after an average of
60 days on the market, a 4.2% drop compared
to the same quarter of the previous year. In
Manhattan, it took 67 days for the listed
properties to sell. Manhattan experienced a
10% decrease in housing sales activity from
quarter to quarter despite an 11% increase in
sales volume from Q2 of 2023.




MANHATTAN MEDIAN RENTAL PRICE

By Sub-Market

Monthly-Basis

SUB-MARKET 2020 Py oy J02v.3028 2020V, 20300
Downtown $4,767 $4,950 $4,995 3.8% 0.9%
Midtown $4,395 $4,500 $4,595 2.4% 2.1%
Upper East Side $3,500 $4,000 $3,900 14.3% -2.5%
UpperManhattan $2,700 $2,950 $3,000 9.3% 1.7%
Upper West Side $4,213 $4,400 $4,400 4.4% 0.0%
Manhattan (All) $4,100 $4,350 $4,400 6.1% 1.1%
Quarterly-Basis
SUB-MARKET 2023 2024 2024 2023 Q2 V. 2024 Q1 V.
Q2 Q1 Q2 2024 Q2 2024 Q2 (QoQ)
Downtown $4,917 $4,848 $4,987 1.4% 2.9%
Midtown $4,510 $4,415 $4,557 1.0% 3.2%
Upper East Side $3,998 $3,961 $3,912 -2.2% -1.2%
Upper Manhattan $2,858 $2,850 $2,998 4.9% 5.2%
Upper West Side $4,460 $4,326 $4,467 0.1% 3.3%
Manhattan (All) $4,378 $4,248 $4,407 0.7% 3.7%

Data source: StreetEasy Data Dashboard
Note: Median asking rents are used for our rental sector analysis. YoY: Year over Year, QoQ: Quarter over Quarter




MANHATTAN MEDIAN RENTAL PRICE

By Unit Type

Monthly-Basis

UNIT TYPE v oo 2028 so2V.202 200 pupa(ven
Studio $3,000 $3,250 $3,350 8.3% 3.1%
One Bedroom $3,904 $4,180 $4,200 7.1% 0.5%
Two Bedroom $4,850 $5,000 $4,995 3.1% -0.1%
Three+ Bedroom $6,595 $7,000 $7,200 6.1% 2.9%
Manhattan (All) $4,100 $4,350 $4,400 6.1% 1.1%
Quarterly-Basis

e o e mman me
Studio $3,261 $3,213 $3,340 2.4% 3.9%
One Bedroom $4,210 $4,167 $4,233 0.6% 1.6%
Two Bedroom $5,074 $5,375 $5,065 -0.2% -5.8%
Three+ Bedroom $7,083 $7,209 $7,323 3.4% 1.6%
Manhattan (All) $4,378 $4,248 $4,407 0.7% 3.7%

Data source: StreetEasy Data Dashboard
Note: Median asking rents are used for our rental sector analysis. YoY: Year over Year, QoQ: Quarter over Quarter




Chelsea ¢ Rental Price

o
Studio $3,775 $3,850 $4,033 6.8% 4.7%
One Bedroom $5,315 $5,494 $5,424 2.1% -1.3%
Two Bedroom $7,564 $7,399 $7,258 -4.0% -1.9%
Three+ Bedroom $10,828 $10,407 $9,630 -11.1% -7.5%
Manhattan (Al) $5,398 $5,432 $5,389 -0.2% -0.8%

East Village ® Rental Price

wee
Studio $2,700 $2,641 $2,782 3.0% 5.3%
One Bedroom $3,497 $3,495 $3,557 1.7% 1.8%
Two Bedroom $4,397 $4,462 $4,513 2.7% 1.2%
Three+ Bedroom $6,366 $6,488 $6,799 6.8% 4.8%
Manhattan (All) $4,315 $3,991 $4,465 3.5% 11.9%

Data source: StreetEasy Data Dashboard
Note: Median asking rents are used for our rental sector analysis. YoY: Year over Year, QoQ: Quarter over Quarter




Financial District ® Rental Price

oo
Studio $3,690 $3,687 $3,905 5.8% 5.9%
One Bedroom $4,801 $4,825 $4,989 3.9% 3.4%
Two Bedroom $7,067 $6,728 $6,908 -2.3% 2.7%
Three+ Bedroom $10,075 $7,849 $8,764 -13.0% 11.7%
Manhattan (All) $4,488 $4,545 $4,645 3.5% 2.2%

Flatiron ® Rental Price

N
Studio $4,072 $4,235 $4,321 6.1% 2.0%
One Bedroom $5,773 $5,683 $5,840 1.2% 2.8%
Two Bedroom $8,283 $8,710 $8,761 5.8% 0.6%
Three+ Bedroom $12,761 $13,083 $13,467 5.5% 2.9%
Manhattan (All) $5,900 $5,796 $6,033 2.3% 4.1%

Data source: StreetEasy Data Dashboard
Note: Median asking rents are used for our rental sector analysis. YoY: Year over Year, QoQ: Quarter over Quarter




Gramercy Park ¢ Rental Price

e
Studio $3,422 $3,442 $3,555 3.9% 3.3%
One Bedroom $4,558 $4,448 $4,636 1.7% 4.2%
Two Bedroom $5,448 $5,762 $5,183 -4.9% -10.0%
Three+ Bedroom $6,839 $6,999 $6,913 1.1% -1.2%
Manhattan (All) $4,667 $4,715 $4,783 2.5% 1.4%

Greenwich Village ® Rental Price

wee
Studio $3,465 $3,342 $3,532 1.9% 5.7%
One Bedroom $4,763 $4,704 $5,054 6.1% 7.4%
Two Bedroom $7,050 $5,925 $6,373 -9.6% 7.6%
Three+ Bedroom $16,250 $13,458 $14,617 -10.1% 8.6%
Manhattan (All) $5,023 $4,758 $5,232 4.2% 9.9%

Data source: StreetEasy Data Dashboard
Note: Median asking rents are used for our rental sector analysis. YoY: Year over Year, QoQ: Quarter over Quarter




Hamilton Heights ¢ Rental Price

oo
Studio $1,986 $2,005 $2,167 9.1% 8.1%
One Bedroom $2,333 $2,548 $2,542 8.9% -0.3%
Two Bedroom $2,731 $2,691 $2,977 9.0% 10.6%
Three+ Bedroom $3,583 $3,642 $3,874 8.1% 6.4%
Manhattan (All) $2,717 $2,788 $2,867 5.5% 2.8%

Harlem (Central) ® Rental Price

N
Studio $2,245 $2,192 $2,241 -0.2% 2.2%
One Bedroom $2,633 $2,611 $2,881 9.4% 10.3%
Two Bedroom $3,327 $3,258 $3,429 3.1% 5.2%
Three+ Bedroom $4,267 $4,200 $4,388 2.9% 4.5%
Manhattan (All) $3,099 $3,067 $3,200 3.3% 4.3%

Data source: StreetEasy Data Dashboard
Note: Median asking rents are used for our rental sector analysis. YoY: Year over Year, QoQ: Quarter over Quarter




Harlem (East) ® Rental Price

UNITTYPE ‘@ 5 @ ooeqr  20245(00Q)
Studio $2,365 $2,271 $2,222 -6.1% -2.2%
One Bedroom $2,692 $2,500 $2,643 -1.8% 5.7%
Two Bedroom $2,933 $2,984 $3,130 6.7% 4.9%
Three+ Bedroom $3,632 $3,591 $3,902 7.4% 8.7%
Manhattan (Al) $2,926 $2,850 $2,965 1.3% 4.0%
Harlem (West) ® Rental Price
UNITTYPE Yy o ‘@ Jearer  z02400(000
Studio N/A N/A N/A N/A N/A
One Bedroom $2,666 $2,642 $2,704 1.4% 2.3%
Two Bedroom $2,770 $2,963 $3,166 14.3% 6.9%
Three+ Bedroom $3,600 $3,550 $3,683 2.3% 3.8%
Manhattan (Al) $3,146 $2,973 $3,166 0.6% 6.5%

Data source: StreetEasy Data Dashboard

Note: Median asking rents are used for our rental sector analysis. YoY: Year over Year, QoQ: Quarter over Quarter




Lower East Side ® Rental Price

e
Studio $3,305 $2,608 $2,967 -10.2% 13.8%
One Bedroom $3,603 $3,495 $3,676 2.0% 5.2%
Two Bedroom $4,233 $4,144 $4,298 1.5% 3.7%
Three+ Bedroom $5,986 $5,464 $6,263 4.6% 14.6%
Manhattan (All) $4,282 $4,066 $4,398 2.7% 8.2%

Midtown ¢ Rental Price

oo
Studio $3,507 $3,322 $3,563 1.6% 7.3%
One Bedroom $4,614 $4,561 $4,580 -0.7% 0.4%
Two Bedroom $7,096 $6,800 $7,081 -0.2% 4.1%
Three+ Bedroom $21,333 $18,716 $21,208 -0.6% 13.3%
Manhattan (All) $5,157 $5,265 $4,927 -4.5% -6.4%

Data source: StreetEasy Data Dashboard
Note: Median asking rents are used for our rental sector analysis. YoY: Year over Year, QoQ: Quarter over Quarter




Nolita ® Rental Price

o
Studio $3,414 N/A $3,690 8.1% N/A
One Bedroom $4,130 $4,413 $4,397 6.5% -0.4%
Two Bedroom $5,192 $5,418 $5,395 3.9% -0.4%
Three+ Bedroom $6,658 $6,490 $8,241 23.8% 27.0%
Manhattan (Al) $4,395 $4,498 $4,532 3.1% 0.7%

Tribeca ¢ Rental Price

N
Studio $4,664 $4,635 $4,508 -3.4% -2.8%
One Bedroom $6,122 $6,024 $6,438 5.2% 6.9%
Two Bedroom $9,131 $9,513 $10,148 11.1% 6.7%
Three+ Bedroom $19,167 $19,500 $22,000 14.8% 12.8%
Manhattan (All) $8,000 $8,133 $8,999 12.5% 10.7%

Data source: StreetEasy Data Dashboard
Note: Median asking rents are used for our rental sector analysis. YoY: Year over Year, QoQ: Quarter over Quarter




Sales Price

New York City (All Boroughs) by Property Type

& T I e

Condos $1,013,775 $952,646 $1,131,258 11.6% 18.7%
Co-ops $475,000 $469,667 $516,753 8.8% 10.0%
All $767,500 $755,251 $818,333 6.6% 8.4%

New York City by Borough (All Property Types) J .
Bronx $548,333 $541,667 $574,038 4.7% 6.0%
Brooklyn $922,611 $938,000 $988,333 7.1% 5.4%
Manhattan $1,177,334 $1,025,000 $1,147,667 -2.5% 12.0%
Queens $657,792 $653,105 $655,743 -0.3% 0.4%
Staten Island $619,967 $633,333 $658,333 6.2% 3.9%

Data source: StreetEasy Data Dashboard

Note: Median closing sales prices are used for this analysis. YoY: Year over Year, QoQ: Quarter over Quarter
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The Number of Residential Properties Sold in Manhattan ruTErTE
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In the second quarter of 2024, there was an 11% increase in the total number of residential transactions quarter over
quarter, with 3,736 properties sold in Manhattan.

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.




Days on Market — New York City and Manhattan
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This graph shows the median number of days residential property listings spent on the market for sale in NYC and Manhattan

each month. Low days on the market (DOM) generally indicate a market that favors sellers, while a relatively high DOM signals
a market that favors buyers.

In the second quarter of 2024, NYC homes sold after 60 days, compared to 63 days in the equivalent quarter of the previous
year (-4.2%). On a quarter-over-quarter basis, DOM dropped 36.5% in Q2 of 2024.

Data source: StreetEasy Data Dashboard. A
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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, and the U.S. Bureau of Labor Statistics. 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 are
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

Please visit our website for more research reports:
https://tinyurl.com/neri-research
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Zicklin School of Business, Baruch College, CUNY
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