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June 2022: Rental Market More Active Than May Despite Steep Climb in Rents
Rising prices impacted affordability for many potential renters this month. June leasing activity was well below last year, which was a record month for signed
leases. Again this month, median rent soared to a new record, which has occurred every month for the past six months. No unit type provided relief either as

average rent for all categories reached new highs.
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wide record prices.
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Active Listings
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June marked the 12th consecutive month where inventory fell by <
double-digits annually, down 67% versus last year and more aligned © 10000
with June 2019. Historically, the number of active listings falls slightly & 5000
between May and June, so the 5% dip from last month is typical. § .
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The decline in inventory continued the year-over-year tightening of S .
vacancy across Manhattan’s rental market. Visible vacancy fell versus g
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In June of 2021 when rent was still declining annually, renters o e
took advantage of the opportunity for favorable lease terms and L
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signed leases far quicker than in June 2022, which had record high u
rents. Days on market grew versus a year ago for both building g
types, though doorman listings signed faster than non-doorman. g o
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June 2022: Last year more than half the neighborhoods in Manhattan saw record-high lease activity, which explains the double-digit declines in
signed leases. Limited supply and rising rents contributed to the double-digit declines in leasing activity across the borough.

Leases Signed by Neighborhood

June 2022  June 2021 YoY ANNUAL CHANGE IN LEASES SIGNED
Upper East Side 733 1,387 -47% Upper East Side |
Upper West Side 607 1,094 -45% Upper West Side I
Midtown East 272 616 -56% Midtown East |
Midtown West 441 991 -55% Midtown West |
Murray Hill / Kips Bay 382 674 -43% Murray Hill / Kips Bay |
Chelsea / Flatiron 490 938 -48% Chelsea / Flatiron |
Gramercy 177 304 -42% Gramercy |
Greenwich Village / West Village 242 580 -58% Greenwich Village / West Village |
East Village / Lower East Side 451 699 -35% East Village / Lower East Side |
SoHo / TriBeCa 177 356 -50% SoHo / TriBeCa |
Financial District / Battery Park City 356 566 -37% Financial District / Battery Park City ]
Harlem / Morningside Heights 377 575 -34% Harlem / Morningside Heights I
Inwood / Washington Heights 170 213 -20% Inwood / Washington Heights |
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Average Rent by Neighborhood

June 2022  June 2021 YoY ANNUAL CHANGE IN AVERAGE RENT
Upper East Side $5,488" $3,299 66% Upper East Side
Upper West Side $5,470* $4,079 34% Upper West Side I
Midtown East $5,202 $3,592 45% Midtown East
Midtown West $5,609* $3,754 49% Midtown West
Murray Hill / Kips Bay $4,951* $3,156 57% Murray Hill / Kips Bay
Chelsea / Flatiron $6,330 $4,561 39% Chelsea / Flatiron I
Gramercy $4,962 $3,670 35% Gramercy I
Greenwich Village / West Village $5,980 $4,339 38% Greenwich Village / West Village
East Village / Lower East Side $4,835* $3,537 37% East Village / Lower East Side [
SoHo / TriBeCa $9,277 $7,456 24% SoHo / TriBeCa GGG
Financial District / Battery Park City ~ $5,371 $4,453 21% Financial District / Battery Park City |
Harlem / Morningside Heights $3,270* $2,645 24% Harlem / Morningside Heights |
Inwood / Washington Heights $2,430* $2,143 13% Inwood / Washington Heights NN
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Vacancy by Neighborhood

June 2022  June 2021 YoY JUNE 2022 VACANCY
Upper East Side 1.54% 3.20% -1.7% Upper East Side I
Upper West Side 2.39% 3.34% -0.9% Upper West Side I
Midtown East 2.49% 4.98% -2.5% Midtown East I
Midtown West 2.23% 4.21% -2.0% Midtown West I
Murray Hill / Kips Bay 2.00% 2.59% -0.6% Murray Hill / Kips Bay
Chelsea / Flatiron 2.17% 4.19% -2.0% Chelsea / Flatiron G
Gramercy 1.25% 2.18% -0.9% Gramercy NG
Greenwich Village / West Village 1.26% 2.26% -1.0% Greenwich Village / West Village I
East Village / Lower East Side 3.45% 4.28% -0.8% East Village / Lower East Side
SoHo / TriBeCa 1.77% 3.89% -2.1% SoHo / TriBeCa GG
Financial District / Battery Park City  1.60% 2.69% -1.1% Financial District / Battery Park City [
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