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Leases Signed

July 2023: Signed Leases Reach the Highest Figure in Nearly Two Years
Lease activity rebounded strongly, increasing 30% compared to July 2022. Average and median rent increased annually. Median rent for both doorman and 
non-doorman apartments reached new records. Non-doorman apartments reached its highest market share in twelve months.

SIGNED LEASES

N
U

M
B

E
R 

O
F 

LE
A

SE
 S

IG
N

E
D

10,000

9,000

8,000

7,000

6,000

5,000

4,000

3,000

2,000

1,000

0

Activity increased 30% annually to reach 5,914 leases, the highest 
figure in nearly two years and the tenth consecutive month with 
an annual gain. With doorman median rent setting a new record, 
renters seeking value drove non-doorman apartments to 41% of 
leases, its highest market share since July 2022.

5,914 +30% VS. JULY 2022

+5% VS. JUNE 2023

Rent Rates

Average Rent by Bedroom

Doorman
Non-Doorman

 3,461
2,453

 34% 
24%

YoY
YoY

Median rent expanded 6% year-over-year. Doorman median 
rent increased 3% year-over-year to $5,065, a new record. Non-
doorman median rent increased 6% year-over-year to $3,700, also 
a new record.

Median
Doorman
Non-Doorman

$5,065
$3,700

3%
6%

YoY
YoY

Three bedrooms were the only unit type to see average rent 
decline annually. This was the first time that any unit type had an 
annual decrease in nearly two years.

Studios
One Bedrooms
Two Bedrooms
Three Bedrooms

$3,396
$4,551
$6,323
$9,207

6%
3%
3%
-2%

YoY
YoY
YoY
YoY

MEDIAN RENT

M
E

D
IA

N
 R

E
N

T

$5,200

$4,950

$4,700

$4,450

$4,200

$3,950

$3,700

$3,450

$3,200

$2,950

$2,700

$2,450

$2,200

Ju
l 2

0
A

ug
 2

0 
Se

pt
 2

0 
O

ct
 2

0
N

ov
 2

0 
D

ec
 2

0
Ja

n 
21

Fe
b 

21
M

ar
 2

1
A

pr
 2

1
M

ay
 2

1 
Ju

n 
21

Ju
l 2

1
A

ug
 2

1
Se

p 
21

O
ct

 2
1

N
ov

 2
1

D
ec

 2
1

Ja
n 

22
Fe

b 
22

M
ar

 2
2

A
pr

 2
2

M
ay

 2
2

Ju
n 

22
Ju

l 2
2

A
ug

 2
2

Se
pt

 2
2

O
ct

 2
2

N
ov

 2
2

D
ec

 2
2

Ja
n 

23
Fe

b 
23

M
ar

 2
3

A
pr

 2
3

M
ay

 2
3

Ju
n 

23
Ju

ly
 2

3
AVER AGE RENT BY BEDROOM
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Doorman Non-Doorman

Average
Doorman
Non-Doorman

$6,424
$4,476

3%
6%

YoY
YoY

Doorman Non-Doorman

 1

$4,496 +6% VS. JULY 2022

0% VS. JUNE 2023
Median shown

One Bedrooms StudiosTwo BedroomsThree Bedrooms

Market Wide
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Active Listings
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The number of listings increased 31% annually. High rents along 
with expiring summer leases brought an influx of apartments to 
the market.

7,013

Visible Vacancy

2.60% +0.51% VS. JULY 2022

-0.04% VS. JUNE 2023

Higher rents drove visible vacancy up more than half a point 
compared with July 2022. Visible vacancy fell slightly month-over- 
month, the first monthly decline since January.
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L ISTED INVENTORY
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+31% VS. JULY 2022

0% VS. JUNE 2023

Days on Market

83 -2% VS. JULY 2022

15% VS. JUNE 2023

Renters acted fast to sign doorman leases as days on market
matched its steepest year-over-year decline in a year. Non-doorman 
days on market increased 7% compared with last July.

DAYS ON MARKET
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Doorman
Non-Doorman

90
72

-9%
7%

YoY
YoY

Doorman Non-Doorman

Mar 2023                Apr 2023	       May 2023	 June 2023

6,3296,2275,835

Mar 2023                Apr 2023	       May 2023	 June 2023

2.20%2.18%2.18% 2.64%
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 7,002
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July 2023: Eleven of thirteen neighborhoods saw an annual increase in signed leases. Midtown East and East Village / Lower East Side both had 
41% increases in signed leases, the largest year-over-year gains in Manhattan. Three neighborhoods reached a record-high average rent.

Leases Signed by Neighborhood
July 2023 July 2022 YoY

Upper East Side 835 694  20%
Upper West Side 667 558  20%
Midtown East  335 238  41%
Midtown West 373 377  -1%
Murray Hill / Kips Bay 441 382  15%
Chelsea / Flatiron 544 424  28%
Gramercy 154 112  38%
Greenwich Village / West Village 315 278   13%
East Village / Lower East Side 626 443   41%
SoHo / TriBeCa 255 201   27%
Financial District / Battery Park City 304 298   2%
Harlem / Morningside Heights 466 417  12%
Inwood / Washington Heights 105 133  -21%

ANNUAL CHANGE IN LEASES S IGNED
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-40% -30%

Average Rent by Neighborhood
July 2023 July 2022 YoY

Upper East Side $5,695 $4,998 14%
Upper West Side $5,863 $5,713  3%
Midtown East  $5,197 $5,514 -6%
Midtown West $4,872 $5,608 -13%
Murray Hill / Kips Bay $4,845 $4,688  3%
Chelsea / Flatiron $6,678 $6,927 -4%
Gramercy $5,023 $5,151 -2%
Greenwich Village / West Village $6,557 $6,096  8%
East Village / Lower East Side $5,260 $4,949  6%
SoHo / TriBeCa $9,743 $9,334  4%
Financial District / Battery Park City $5,973 $5,049  18%
Harlem / Morningside Heights $3,570 $3,330   7%
Inwood / Washington Heights $2,743 $2,612   5%

ANNUAL CHANGE IN AVER AGE RENT
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Vacancy by Neighborhood
July 2023 July 2022 YoY

Upper East Side 1.91% 1.68%   0.2%
Upper West Side 2.16% 2.01%   0.2%
Midtown East  2.93% 3.06%  -0.1%
Midtown West 2.77% 2.61%   0.2%
Murray Hill / Kips Bay 3.46% 1.93%   1.5%
Chelsea / Flatiron 3.06% 2.26%   0.8%
Gramercy 1.25% 0.85%   0.4%
Greenwich Village / West Village 2.11% 1.34%   0.8%
East Village / Lower East Side 2.82% 2.52%   0.3%
SoHo / TriBeCa 2.42% 1.64%   0.8%
Financial District / Battery Park City 2.85% 1.94%   0.9%

JULY 2023 VACANCY
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