The Corcoran Report

RENTAL MARKET

JANUARY 2022 | MANHATTAN

January 2022: Modest Growth in Availability Drives Slight Uptick in Lease Activity

While this was the slowest January in recent years, leasing activity increased slightly versus the previous two months. Pricing was flat versus last month but
offered little relief to renters as median rent matched its pre-Covid peak. Median rent has grown annually during the last five months, the last three months
with double-digit gains. Renters continue to face a competiive market in the midst of this quick return to pre-Covid pricing.
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Median rent held steady at its post-Covid high, driven by upward 2222222222228 RRRRSSSSRIRIIINISISIINNINNN
pricing pressure in the Doorman market. In addition, the share 558 f%gé 3 5@—5 § 3588 f%gé 3 5@—5 § 3588 f%gé 3 5‘%5 § 35
of leases for two plus bedrooms was the second highest seen in
three years. Non-doorman median rent remains 10% below its pre-
Covid high.
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Double-digit annual rent gains occurred across-the-board, though
more significantly for two and three bedrooms. The increased
demand for more space has impeded average rent for studios from
returning to its pre-Covid peak.
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Active Listings
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Typical of seasonality, January brought additional listings to market <
compared to December. However the figure was still below a typical © 10,000
January level of over 5,000 listings seen pre-Covid. Compared to @ 5000
a year ago, when inventory first started to decline from its peak, § .
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With visible vacancy still at peak Ieyels a year ago, the year-over- § "
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Tighter inventory helped to drive days on market lower versus o e
last year's peak. Renters were quicker to sign leases as availability L
remains at historic lows and upward pressure on pricing is creating u
urgency ahead of the peak spring leasing season. g
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January 2021: Upper Manhattan saw leasing activity increase year-over-year driven by flight to value amidst higher rent growth in other
neighborhoods. Midtown West average rent this month was skewed by rentals with Central Park views while new development inventory in the
Financial District helped to drive its signficant year-over-year gains.

Leases Signed by Neighborhood

Jan 2022 Jan 2021 YoY ANNUAL CHANGE IN LEASES SIGNED

Upper East Side 523 712 -27% Upper East Side |

Upper West Side 359 587 -39% Upper West Side |

Midtown East 152 275 -45% Midtown East |

Midtown West 272 598 -55% Midtown West |

Murray Hill / Kips Bay 212 298 -29% Murray Hill / Kips Bay |

Chelsea / Flatiron 225 464 -52% Chelsea / Flatiron ]
Gramercy 95 116 -18% Gramercy |
Greenwich Village / West Village 140 277 -49% Greenwich Village / West Village |

East Village / Lower East Side 221 330 -33% East Village / Lower East Side ]

SoHo / TriBeCa 111 169 -34% SoHo / TriBeCa |

Financial District / Battery Park City 138 328 -58% Financial District / Battery Park City |

Harlem / Morningside Heights 309 259 19% Harlem / Morningside Heights I
Inwood / Washington Heights 129 105 23% Inwood / Washington Heights ]
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Average Rent by Neighborhood

Jan 2022 Jan 2021 YoY ANNUAL CHANGE IN AVERAGE RENT
Upper East Side $4,745 $3,576 33% Upper East Side
Upper West Side $4,693 $3,945 19% Upper West Side |
Midtown East $4,710 $3,824 23% Midtown East G
Midtown West $5,244 $2,925 79% Midtown West I
Murray Hill / Kips Bay $4,267 $3,066 39% Murray Hill / Kips Bay
Chelsea / Flatiron $6,135 $3,896 57% Chelsea/ Flatiron
Gramercy $4,538 $3,264 39% Gramercy I
Greenwich Village / West Village $5,272 $3,934 34% Greenwich Village / West Village Iy
East Village / Lower East Side $4,121 $3,292 25% East Village / Lower East Side |
SoHo / TriBeCa $9,154 $5,485 67% SoHo / TriBeCa
Financial District / Battery Park City ~ $5,577 $3,433 62% Financial District / Battery Park City |
Harlem / Morningside Heights $2,581 $2,523 2% Harlem / Morningside Heights i
Inwood / Washington Heights $2,237 $2,052 9% Inwood / Washington Heights [
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Vacancy by Neighborhood

Jan 2022 Jan 2021 YoY JANUARY 2022 VACANCY
Upper East Side 1.09% 4.18% -3.1% Upper East Side I
Upper West Side 1.80% 4.09% -2.3% Upper West Side I
Midtown East 2.07% 8.03% -6.0% Midtown East [N
Midtown West 1.87% 3.75% -1.9% Midtown West I
Murray Hill / Kips Bay 1.36% 4.70% -3.3% Murray Hill / Kips Bay I
Chelsea / Flatiron 1.77% 4.72% -3.0% Chelsea / Flatiron
Gramercy 1.73% 4.34% -2.6% Gramercy GGG
Greenwich Village / West Village 1.00% 4.89% -3.9% Greenwich Village / West Village [
East Village / Lower East Side 1.96% 8.91% -7.0% East Village / Lower East Side
SoHo / TriBeCa 1.26% 4.47% -3.2% SoHo/ TriBeCa
Financial District / Battery Park City  1.34% 3.16% -1.8% Financial District / Battery Park City [
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