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March 2024: Median Rent Reaches New Record, Slowing March Activity
Challenging market conditions continued in March for renters, as prices pushed higher. Compared to previos years, March had fewer reported signed leases.
Due to the downward trend in listings over the past several months, vacancy rates tightened to their lowest level in nearly two years.

Leases Signed

Doorman mmmm Non-Doorman
3 9 7 I A 4 6% VS. MARCH 2023 SIGNED LEASES
10,000
9 A +11%VS. FEBRUARY 2024
9,000
8,000
Doorman 2,683 1% YoY ;
o 7000
Non-Doorman 1,288 v -18% YoY Z 6000
Z 6
3 5,000
Reported signed leases decreased 6% annually but expanded 11% 2 4000
compared with February, a smaller increase than in recent years. = 2000
L3
Doorman leases increased a marginal 1% while declining demand for © o0
non-doorman apartments continued. Non-doorman market share had 3 o0
' . ) s U
the second smallest figure in over five years. > o
T e N ANNNNNNNNNNNOOOOOOOOOOOOO S T <
ANANNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
LE>XcS 0008 20 c O Ss>c5 0820 Cc O >xcs R >0Cc0s
=22332802882=22332g02882=22332 902888
Rent Rates
Market Wide Doorman mmm Non-Doorman
A +7% VS. MARCH 2023 MEDIAN RENT
l P A +1%VS. FEBRUARY 2024 $5,450
. $5,200
Median shown $4.950
. 4,700
Median i
$4,450
Doorman $5,000 4% YoY $4,200
Non-Doorman $3,500 A 3% YoY $3,950
$3,700
Average $3,450
Doorman $6,118 3% YoY £ $3.200
& 52,950
Non-Doorman $4,395 A 2% YoY &
<Z( $2,700
. ' . o $2450
Marketwide median rent increased year-over-year for the 31st Y 42200
consecutive month, up 7% annually. Median rent reached a record INRSENRNRNENENRNENENENEN AN ENEN RN ENEN RN RN N RN R RN RN RN RN RN RNE IR
. . P it QB >0 Qs 5 >c= 28 >0 Qs 5 >c5 28 >0 Q5
high, skewed by the declining share of non-doorman leases. Both 288 53 gg 5885832 Z8 53 5@—5 38533 28 53 5@—5 38533
doorman and non-doorman averages remained below their respective
summer 2023 peaks.
Average Rent by Bedroom
mmm Three Bedrooms Two Bedrooms One Bedrooms Studios
AVERAGE RENT BY BEDROOM
Studios $3,418 2% YoY $12,000
One Bedrooms $4,702 7% YoY $11,000
Two Bedrooms $6,843 6% YoY $10,000
9,000
Three Bedrooms $10,126 oA 7% YoY %
$8,000
. . $7,000
Average rent increased year-over-year for all unit types. Strong .
. 6,000
demand for one bedrooms drove rent to a new high. Market s
. . . $5,000
share of one bedrooms claimed the highest level in two years. ©
5 $4,000
<
& $3,000
w
2 52000
T e e NANNNNNNNNNNNOOOOOOOOOOOOONON S T <
NANNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
LS >SS QY 2VCOSSXCcSORE2IVCOES>CcS RS2V
2223328028822 22332302882=223323028 882

e refle

de furnished and/o
cts units
ire to be utiliz

orior to being




The Corcoran Report

MARCH 2024 | MANHATTAN | RENTAL MARKET

Active Listings

LISTED INVENTORY
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March 2024: March 2024: Throughout the borough leasing activity mostly slowed except for three neighborhoods. Midtown East had the
largest year-over- year improvement in reported signed leases, up 11%. All but four neighborhoods showed an increase in average rent. SoHo /
Tribeca registered the largest increase, up 22% year-over-year.
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Vacancy by Neighborhood
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