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May 2023: Robust Lease Activity Continued as Rents Set New Records
Despite rents reaching new all-time highs, May was the second strongest month for leasing activity since August 2021. Renter mobility was supported by an

increase in listings to the highest level in twenty-one months.
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Rent Rates
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Active Listings
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The number of listings climbed by 15% versus last year, reaching its <
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Visible vacancy increased slightly month-over-month for the first S
time since February and reached its highest level in five months. g
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May 2023: Leasing activity increased in a majority of neighborhoods, increasing the most in the Financial District / Battery Park City where
average rent was only 2% higher than last year. A 13% increase in average rent year-over-year in East Village / Lower East Side pushed vacancy to

2.9%, the highest in Manhattan.

Leases Signed by Neighborhood

May2023 May2022 YoY ANNUAL CHANGE IN LEASES SIGNED
Upper East Side 755 688 10% Upper East Side .
Upper West Side 615 608 1% Upper West Side 1
Midtown East 275 252 9% Midtown East ]
Midtown West 532 442 20% Midtown West ]
Murray Hill / KiPS Bay 497 400 24% Murray Hill / Kips Bay ]
Chelsea / Flatiron 488 422 16% Chelsea/ Flatiron I
Gramercy 153 153 0% Gramercy
Greenwich Village / West Village 300 254 18% Greenwich Village / West Village ]
East Village / Lower East Side 432 447 -3% East Village / Lower East Side ||
SoHo / TriBeCa 255 229 11% SoHo / TriBeCa |
Financial District / Battery Park City 406 300 35% Financial District / Battery Park City ]
Harlem / Morningside Heights 366 347 5% Harlem / Morningside Heights |
Inwood / Washington Heights 106 161 -34% Inwood / Washington Heights |
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Average Rent by Neighborhood

May 2023 May 2022 YoY ANNUAL CHANGE IN AVERAGE RENT
Upper East Side $5,348 $4,878 10% Upper East Side I
Upper West Side $5,933 $5,427 9% Upper West Side I
Midtown East $5,566 $5,595 -1% Midtown East 1
Midtown West $5,292 $5,042 5% Midtown West ——
Murray Hill / Kips Bay $4,978 $4,689 6% Murray Hill / Kips Bay ]
Chelsea / Flatiron $6,696 $6,485 3% Chelsea / Flatiron ]
Gramercy $5,03O $4,988 1% Gramercy ]
Greenwich Village / West Village $6,175 $5,660 9% Greenwich Village / West Village I
East Village / Lower East Side $5,088 $4,524 12% East Village / Lower East Side ]
SoHo / TriBeCa $8,567 $9,541 -10% SoHo / TriBeCa I
Financial District / Battery Park City ~ $5,201 $5,114 2% Financial District / Battery Park City m
Harlem / Morningside Heights $3,608* $3,206 13% Harlem / Morningside Heights I
Inwood / Washington Heights $2,449 $2,299 7% Inwood / Washington Heights I
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*New Record
Vacancy by Neighborhood

May 2023 May 2022 YoY MAY 2023 VACANCY
Upper East Side 1.46% 1.28% 0.2% Upper East Side I
Upper West Side 1.87% 1.90% 0.0% Upper West Side I
Midtown East 2.58% 2.27% 0.3% Midtown East I
Midtown West 2.49% 2.21% 0.3% Midtown West I
Murray Hill / Kips Bay 2.47% 1.25% 1.2% Murray Hill / Kips Bay
Chelsea / Flatiron 2.86% 2.43% 0.4% Chelsea/ Flatiron I
Gramercy 0.77% 0.89% -0.1% Gramercy [N
Greenwich Village / West Village 2.18% 0.65% 1.5% Greenwich Village / West Village [
East Village / Lower East Side 2.90% 2.76% 0.1% East Village / Lower East Side
SoHo / TriBeCa 2.25% 1.16% 1.1% SoHo / TriBeCa
Financial District / Battery Park City  2.09% 1.80% 0.3% Financial District / Battery Park City
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