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April 2023: Growing Inventory Promotes Strong Leasing Activity Despite Rents Approaching Peak 2022
The doorman rental market lead the way in year-over-year gains in lease activity and median rent growth. Increased inventory encouraged renters to take their
time navigating a pricey rental market, driving days on market to a new high.
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this was the largest month-over-month gain since May 2022.
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Active Listings
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Inventory climbed by 21% versus last year to reach its second
highest point since the summer of 2021. The increase versus March
was also atypical, last seen only during the market pause.
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Visible vacancy remained steady since the beginning of the year but
increased on a year-over-year basis. Strong absorption helped to
maintain stable vacancy rates despite the jump in inventory.
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Listings lingered on the market longer than last month and

last year as renters were provided with additional options.
Doorman and non-doorman product both saw annual increases
for days on market. Non-doorman listings took longer to rent than
those in doorman buildings, which has only occurred a handful of
times since early 2019.
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April 2023: Leasing activity increased in a majority of neighborhoods, though activity dwindled Uptown as rents climbed higher and reached a
new record in Harlem / Morningside Heights. Rents fell in Midtown where vacancy ranged from 2.5% to nearly 3%.
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Vacancy by Neighborhood
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