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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

(September 2023 vs. September 2024)
and quarter over quarter (2024 Q2 vs.
2024 Q3).

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.

Manhattan's rental market displayed stability
with minor fluctuations. The overall median rental
price rose by 1.3% year-over-year, signaling
consistent demand compared to Q3 2023. However,
there was a 1.1% decrease from the previous quarter
(Q2 2024), suggesting a balanced rental market
characterized by moderate annual growth alongside
typical seasonal coolingin Q3.

In Q3 2024, New York City's sales market
displayed a range of trends across property types.
Condo prices fell by 2.3% year-over-year but bounced
back with a 3.5% increase from Q2, suggesting
renewed buyer interest or a tightening of inventory
within the quarter. Co-ops showed consistent
demand, with prices rising 3% annually and 4.2%
quarterly, indicating buyer preference for this segment
in the current market.

Manhattan’s housing sales prices declined by 3.5%
year-over-year, though prices saw a 2.8% recovery from
Q2. This trend diverges from patterns observed in other
boroughs, where year-over-year growth was
generally been positive. Particularly, Queens and the
Bronx are experiencing more consistent upward trends
in housing demand, both annually and quarterly.

—




NYC EMPLOYMENT

During the third quarter of 2024, New York City
had 4,754,100 paid jobs, anincrease of 2% from
4,661,530 jobs in the equivalent quarter of the
previous year." The total number of employees
slightly rose 0.1% quarter over quarter.

The unemployment rate in New York City saw a
slight improvement of 0.13 percentage points
from the equivalent quarter of 2023 to Q3 of
2024, while the nationwide unemployment rate
has increased from 3.7% to 4.2% over the past
year.

Among various industry sectors, NYC showed

the most significant increase in the number of
employees in the Child Care Services sector

(14.6%) and the Home Health Care Services
sector (13.6%) as of August 2024, year over
year.?

1) Thenumberofpaidjobsin 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).

2) Data source: NYS Department of Labor.

RENTAL MARKET
TRENDS

The median rental price across all unit types in
Manhattan increased by 1.3% year-over-year from
Q3 2023, while the overall median price dipped
slightly by 1.1% from Q2 2024. This reflects a
generally stable market with slight year-over-year
growth but a mild seasonal softening from Q2 to Q3.

In Q3 2024, Manhattan’s rental housing market
displayed nuanced trends by unit type. Studios
experienced a modest increase in median rental
prices year-over-year, though they softened slightly
from the previous quarter.

Larger units, such as one- and two-bedrooms, saw
slight declines in both annual and quarterly
comparisons, suggesting a more cautious renter
demand for these spaces.

Notably, while three-bedroom units maintained year-
over-year stability, they faced the most significant
quarter-over-quarter drop, hinting at seasonal
fluctuations or shifts in renter preferences.

Overall, these patterns suggest a steady market with
mild cooling pressures for larger units, while
demand for smaller units, particularly studios,
remained relatively resilient in the most recent
quarter (Q3 2024).




SALES MARKET
TRENDS

Across all property types, the aggregate median sales
price in New York City climbed by 2.6% year-over-year
and 6.6% from Q2, suggesting robust market
conditions overall despite slight softening in certain
segments.

Specifically, NYC condo prices fell by 2.3% year-over-
year in Q3 2024, but bounced back with a 3.5%
increase from Q2, suggesting renewed buyer interest
or a tightening of inventory for condos within the
quarter. Co-ops showed consistent demand, with
prices rising 3% annually and 4.2% quarterly,
indicating buyer preference for this segment in the
current market.

Manhattan’s housing sales prices declined by 3.5%
year-over-year, though prices saw a 2.8% recovery
from Q2. This trend diverges from patterns observed in
other boroughs, where year-over-year growth has
generally been positive. Particularly, Queens and the
Bronx are experiencing more consistent upward
trends in housing demand, both annually and
quarterly.

In the third quarter of 2024, Manhattan's residential
sales market showed mixed signals. The total number
of residential transactions rose by 5% from the
previous quarter, with 3,917 properties sold. However,
sales activity declined by 8% year-over-year, indicating
a decrease in annual demand. The average days on
market (DOM) for New York City homes increased by
36% quarter-over-quarter, moving from 60 days in Q2
to 81 days in Q3. This uptick suggests that properties
are taking longer to sell compared to earlier in the
year.




MANHATTAN MEDIAN RENTAL PRICE
By Sub-Market

Monthly-Basis
Downtown $4,875 $4,840 $4,950 -0.7% 2.3%
Midtown $4,350 $4,460 $4,500 2.5% 0.9%
Upper East Side $3,750 $4,000 $3,990 6.7% -0.2%
Upper Manhattan $2,700 $2,850 $2,940 5.6% 3.2%
Upper West Side $4,500 $4,496 $4,423 -0.1% -1.6%
Manhattan (Al) $4,195 $4,275 $4,300 1.9% 0.6%
Quarterly-Basis
o w mer mman
Downtown $4,847 $4,985 $4,950 2.1% -0.7%
Midtown $4,483 $4,517 $4,500 0.4% -0.4%
Upper East Side $3,998 $3,916 $3,965 -0.8% 1.3%
Upper Manhattan $2,883 $2,998 $2,997 3.9% -0.1%
Upper West Side $4,499 $4,466 $4,424 -1.7% -0.9%
Manhattan (All) $4,293 $4,397 $4,347 1.3% -1.1%

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




MANHATTAN MEDIAN RENTAL PRICE

By Unit Type

Monthly-Basis
UNIT TYPE September September September September September
2022 2023 2024 2022V.2023 2023V.2024 (YoY)
Studio $3,000 $3,200 $3,250 6.7% 1.6%
One Bedroom $3,995 $4,000 $4,000 0.1% 0.0%
Two Bedroom $5,250 $5,150 $4,995 -1.9% -3.0%
Three+ Bedroom $7,495 $7,195 $7,120 -4.0% -1.0%
Manhattan (All) $4,195 $4,275 $4,300 1.9% 0.6%
Quarterly-Basis
e F
Studio $3,200 $3,315 $3,282 2.6% -1.0%
One Bedroom $4,049 $4,232 $4,033 -0.4% -4.7%
Two Bedroom $5,048 $5,065 $4,995 -1.1% -1.4%
Three+ Bedroom $7,047 $7,315 $7,038 -0.1% -3.8%
Manhattan (All) $4,293 $4,397 $4,347 1.3% -1.1%

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




Chelsea ® Rental Price

- e mwen
Studio $3,817 $4,033 $3,996 4.7% -0.9%
One Bedroom $5,307 $5,382 $5,450 2.7% 1.3%
Two Bedroom $7,313 $7,320 $7,711 5.4% 5.3%
Three+ Bedroom $10,025 $9,523 $8,833 -11.9% -7.2%
Al $5,384 $5,362 $5,498 2.1% 2.5%

East Village ® Rental Price

e e mme
Studio $2,733 $2,782 $2,833 3.6% 1.8%
One Bedroom $3,444 $3,550 $3,498 1.6% -1.4%
Two Bedroom $4,453 $4,513 $4,517 1.4% 0.1%
Threet+ Bedroom $6,470 $6,799 $6,732 4.0% -1.0%
Al $4,208 $4,465 $4,365 3.7% -2.2%

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

e o may e
Studio $3,657 $3,889 $3,799 3.9% -2.3%
One Bedroom $4,798 $4,939 $4,953 3.2% 0.3%
Two Bedroom $7,074 $6,929 $7,036 -0.5% 1.5%
Three+ Bedroom $8,592 $8,514 $8,000 -6.9% -6.0%
Al $4,462 $4,642 $4,602 3.1% -0.9%

Flatiron ® Rental Price

e T mey e
Studio $4,053 $4,327 $4,170 2.9% -3.6%
One Bedroom $5,553 $5,811 $5,925 6.7% 2.0%
Two Bedroom $8,502 $8,833 $8,651 1.8% -2.1%
Three+ Bedroom $13,914 $13,050 $14,500 4.2% 11.1%
Al $5,943 $6,018 $6,177 3.9% 2.6%

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 mwen
Studio $3,488 $3,538 $3,532 1.3% -0.2%
One Bedroom $4,480 $4,648 $4,567 1.9% -1.8%
Two Bedroom $5,365 $5,231 $5,398 0.6% 3.2%
Three+ Bedroom $6,913 $6,913 $7,780 12.5% 12.5%
Al $4,617 $4,762 $4,623 0.1% -2.9%

Greenwich Village ® Rental Price

R e mme
Studio $3,367 $3,515 $3,498 3.9% -0.5%
One Bedroom $4,575 $5,038 $4,632 1.2% -8.1%
Two Bedroom $6,933 $6,400 $6,683 -3.6% 4.4%
Threet+ Bedroom $12,333 $14,533 $14,417 16.9% -0.8%
Al $4,928 $5,198 $5,133 4.2% -1.3%

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




Hamilton Heights ® Rental Price

- e mwen
Studio $2,140 $2,167 $2,208 3.2% 1.9%
One Bedroom $2,433 $2,525 $2,474 1.7% -2.0%
Two Bedroom $2,970 $2,977 $2,932 -1.3% -1.5%
Three+ Bedroom $3,658 $3,874 $3,972 8.6% 2.5%
Al $2,935 $2,875 $2,868 -2.3% -0.3%

Harlem (Central) ® Rental Price

R e mme
Studio $2,163 $2,266 $2,298 6.3% 1.4%
One Bedroom $2,581 $2,877 $2,750 6.5% -4.4%
Two Bedroom $3,225 $3,428 $3,345 3.7% -2.4%
Threet+ Bedroom $4,158 $4,398 $4,550 9.4% 3.5%
Al $3,078 $3,200 $3,214 4.4% 0.4%

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




Harlem (East) ® Rental Price

UNTTYPE ‘@ ‘@ ‘o “aopee 2074030000
Studio $2,280 $2,222 $2,431 6.6% 9.4%
One Bedroom $2,650 $2,632 $2,733 3.1% 3.9%
Two Bedroom $3,040 $3,130 $3,032 -0.3% -3.1%
Three+ Bedroom $3,598 $3,900 $3,949 9.8% 1.3%
Al $2,947 $2,963 $2,967 0.7% 0.1%
Harlem (West) ® Rental Price
UNITTYPE ‘% ‘% ‘% e 209405(200
Studio N/A N/A N/A N/A N/A
One Bedroom $2,733 $2,695 $2,708 -0.9% 0.5%
Two Bedroom $2,865 $3,166 $2,997 4.6% -5.3%
Three+ Bedroom $3,623 $3,683 $4,200 15.9% 14.0%
Al $3,003 $3,166 $3,126 4.1% -1.3%

Data source: StreetEasy Data Dashboard

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




Lower East Side ® Rental Price

UNITTYPE "0 "o "o ey 202403 (0]
Studio $3,066 $2,965 $3,400 10.9% 14.7%
One Bedroom $3,503 $3,617 $3,565 1.8% -1.4%
Two Bedroom $4,217 $4,315 $4,315 2.3% 0.0%
Three+ Bedroom $5,982 $6,313 $6,500 8.7% 3.0%
Al $4,306 $4,398 $4,455 3.5% 1.3%
Midtown ® Rental Price
UNITTYPE ‘% ‘o ‘o ora00. 202405 060)
Studio $3,485 $3,534 $3,595 3.2% 1.7%
One Bedroom $4,614 $4,575 $4,591 -0.5% 0.3%
Two Bedroom $6,960 $7,042 $7,367 5.8% 4.6%
Three+ Bedroom $18,250 $21,392 $24,733 35.5% 15.6%
Al $5,161 $4,986 $5,019 -2.8% 0.6%

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

e 2= W Ty mer
Studio N/A N/A N/A N/A N/A
One Bedroom $4,264 $4,397 $3,997 -6.3% -9.1%
Two Bedroom $5,248 $5,349 $5,272 0.4% -1.4%
Three+ Bedroom $6,630 $8,216 $6,965 5.0% -15.2%
All $4,875 $4,532 $4,949 1.5% 9.2%

Tribeca ¢ Rental Price

e e mme
Studio $4,586 $4,517 $4,473 -2.5% -1.0%
One Bedroom $6,119 $6,450 $6,827 11.6% 5.8%
Two Bedroom $9,175 $9,999 $10,123 10.3% 1.2%
Threet+ Bedroom $18,749 $21,833 $18,049 -3.7% -17.3%
Al $9,149 $8,999 $10,093 10.3% 12.2%

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 by Property Type

roperrTee 0 B oy ievam
Condos $1,042,748 $1,104,167 $1,079,167 -2.3% 3.5%
Co-ops $503,833 $509,708 $525,000 3.0% 4.2%
All $775,000 $805,000 $826,167 2.6% 6.6%
New York City by Borough (All Property Types)
oroenge B e sosse
Bronx $556,933 $574,333 $585,800 2.0% 5.2%
Brooklyn $948,871 $985,000 $976,667 -0.8% 2.9%
Manhattan $1,096,013 $1,168,083 $1,126,667 -3.5% 2.8%
Queens $665,000 $667,167 $691,333 3.6% 4.0%
Staten Island $641,333 $654,129 $675,083 3.2% 5.3%

New York City’s sales market in Q3 2024 presented a mix of trends across property types. Condo prices

declined by 2.3% year-over-year but rebounded by 3.5% from Q2, suggesting renewed interest or reduced
inventory for condos within the quarter. Co-ops showed consistent demand, with prices rising 3% annually

and 4.2% quarterly, indicating buyer preference for this segment in the current market.

Data source: StreetEasy Data Dashboard

Note: Median closing sales prices are used for this analysis. YoY: Year over Year, QoQ: Quarter over Quarter




Sales Activities

The Number of Residential Properties Sold in Manhattan
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In the third quarter of 2024, the total humber of residential transactions in Manhattan increased by 5%

quarter over quarter, with 3,917 properties sold. However, compared to the same quarter in 2023, total
sales activity declined by 8%.

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 third quarter of 2024, homes in NYC sold after an average of 81 days, consistent with the 80 days
recorded in the same quarter of the previousyear (Q3 2023). On a quarter-over-quarter basis, the days on
market (DOM) increased by 36%, up from an average of 60 days in Q2 2024. In Manhattan, listed homes
sold after an average of 96 days, which represents a slight decline of 3% compared to Q3 2023.

Data source: StreetEasy Data Dashboard.
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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 steadierindicators 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

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
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