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May 2024: Price Growth Slows for First Time in Three Years as Inventory Expands
The number of reported signed leases increased 8% annually, one of only two annual gains in the past eight months. Median rent remained level with last
year’s figure, the first time in nearly three years it did not grow annually. An increase in the number of available units left renters with more options in May.
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Active Listings

7 7 () 7 o +22% VS. MAY 2023
9 A +10% VS. APRIL 2024

18,000

LISTED INVENTORY

16,000
w 14,000
Jan 2024 Feb 2024 Mar 2024 Apr 2024 S
Z 12,000
o
8 69 013 6980  Z wo
177 77 701 ) S
Z 8,000
S
Active listings increased by 22% compared to a year ago and 10% < 6,000
w
compared to April. Due to new inventory coming to market, a O 4000
. . [ '
greater number of renters are opting out of renewals in hopes of B 2000
finding better value elsewhere. 2
= 0 T T - NN ANNNNNNNNANNOOOOOOOOOOOOS - <<
ANANANNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
NCSODAP2ZVCAOEE2ESTORD2ZVCAOS 5S> SsSORED 2YcasTE >
$33380248802283523028522<835230288¢2=252
Visible Vacancy
A 4 -0.19% VS. MAY 2023 VISIBLE VACANCY
° 0 v -0.01% VS. APRIL 2024 %
5%
Jan 2024 Feb 2024 Mar 2024 Apr 2024
4%
2.36% 2.29% 2.00% 2.02%
3%
z
Visible vacancy remains just above its lowest level in two years. Note S
that this figure does not account for new properties in lease-up. g
e
z %
O
o
A
T e = NN ANNNNNNNNANNOOOOOOOOOOOOS - - <<
ANANANNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
>~C_CnQ"'>UC_QL'”>~C_Cn“"'>UC_QL'”>~C_Cn“"'>UC_QLE>~
£33328024880228352302852=228352302882=252
Days on Market
Doorman  mmmm Non-Doorman
) 4 -56% VS. MAY 2023 DAYS ON MARKET
\ 4 -2% VS. APRIL 2024 10
120
Doorman 43 -54% YoY 10
w
Non-Doorman 44 v -58% YoY ¥
< 80
=
Renters hurried to sign leases at both doorman and non- doorman O 60
w
properties relative to year ago. Days on market fell 56% versus 2023 < L,
and 2% from April. Days on market fell to the lowest level in over a
3 ]
five years. <
[:4
w
I o
T NN ANNNNANNNNNNOOOOOOOOOOOOS - <<
ANANNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
NS ODAp2VCOS 52> SO D 2VCcaOs s> sOR02YcaQgTE >
$3338024838222835230285222835230288¢2=252

ned within th

COIcorai



The Corcoran Report

MAY 2024 | MANHATTAN | RENTAL MARKET

May 2024: All neighborhoods except for three had annual gains in reported lease activity. Midtown East saw the greatest increase in activity,
up 29%, due to softening prices. Nine of thirteen neighborhoods saw average rent increase annually, three by double-digits. Inwood / Washington
Heights increased by 16%, the most of any neighborhood, though average rent in this neighborhood is still the lowest in the borough.
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Vacancy by Neighborhood
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