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Overview
Closed Sales

-24% YEAR OVER YEAR
-27% QUARTER OVER QUARTER

More closed sales than every fourth quarter from
2017 through 2020.

Days on Market

-7% YEAR OVER YEAR
+22% QUARTER OVER QUARTER

The largest quarterly increase in days on market in
over eighteen years.

Median Price

-8% YEAR OVER YEAR

-4% QUARTER OVER QUARTER
Buyers gravitated towards value product this
quarter, driving median price lower.

Contracts Signed

-43% YEAR OVER YEAR
-13% QUARTER OVER QUARTER

The slowest Fourth Quarter since 2008.

Inventory

+4% YEAR OVER YEAR
-3% QUARTER OVER QUARTER

Inventory increased after five consecutive
quarters of annual declines.

Average PPSF

+3% YEAR OVER YEAR

+2% QUARTER OVER QUARTER
Pricing reached its second highest level in three
years, driven by sales along Billionaire's Row
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Fourth Quarter 2022 capped off an eventful year, as conditions shifted
from one of the strongest markets ever to a challenging market filled
with uncertainty. Buoyed by activity from prior quarters, closings
equaled their fourth quarter average of the past 4 years. However,
contracts signed are a timelier indicator of demand and registered
one of the slowest finishes to any year since 2008. Nevertheless,
inventory was up only slightly, suggesting sellers may also be holding
off from listing in this market, and pricing statistics were mixed.

Fourth Quarter 2022 closed sales fell 24% annually, the steepest year-over-
year drop since the 2020 market pause. It is important to remember that
the percentage change is exaggerated by the strength of 2021, and the
total of just over 3,000 closings still exceeded the sales figure for every
fourth quarter from 2017 through 2020. Notably, the slowdown was more
pronounced at the high-end as sales above $2M dropped 31% annually,
compared to a 22% decline in sales under $2M. Contracts signed had an
even more significant change: dropping 43% versus last year's record-
setting Fourth Quarter figure.

Manhattan inventory rose annually for the first time in six quarters, up
4% year-over-year to about 6,500 listings. However, the figure was the
second lowest fourth quarter tally since 2017. Along with the slight uptick
in supply, days on market grew three weeks versus the previous quarter.

In the face of higher mortgage rates, inflation, and economic uncertainty,
many buyers adjusted their budgets downward and sellers had to
become more negotiable. Plus, there were fewer overall sales of larger
residences. As a result, Fourth Quarter 2022 absolute price figures
dipped to a two-year low, with average price falling 5% to just under
$2.0M and median price slipping 8% to about $1.1M. Conversely, price per
square foot actually increased. These statistics were influenced by new
development closings, which fell less than the resale market, and select
closings in prime locations along Billionaire's Row, the Upper East Side
and the West Chelsea waterfront.

Fourth Quarter 2022 was a market in transition with sales influenced by the
many potential buyers waiting in the wings. Supply and pricing moved less
significantly, setting up early 2023 as a pivotal time to gauge the market's
near-term direction. Regardless, if the last three years proved anything it
was the resilience of and enduring demand for Manhattan real estate,
underscoring the strength of the long-term outlook for the market.
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Sales

Closed Sales

Manhattan had 3,044 closings during Fourth Quarter 2022. While this was a 24%

decline year-over year, it is in comparison to one of the best fourth quarters in

over a decade.

Notably, Fourth Quarter 2022 had more closed sales than every fourth quarter

from 2017 through 2020.

The decline in sales versus Third Quarter 2022 is typical of seasonality. However,

the 27% quarterly drop was the largest for any fourth quarter since 2008.

Sales volume was $6.04 billion, down 29% year-over-year. Dollar volume was the

second highest Fourth Quarter figure since 2016.

Contract activity had a much larger decline than closings. Approximately 2,300
contracts signed in Fourth Quarter, down 43% from 2021 and the slowest Fourth

Quarter since 2008.

CLOSED SALES

— AVERAGE DAYS ON MARKET
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4Q22 4Q21 %CHG (YR) 3Q22 %CHG (QTR)
CLOSED SALES 3,044 4,031 -24% 4,192 -27%
SALES VOLUME $6.04B  $8.46B -29% $8.24B -27%
CONTRACTS SIGNED 2,312 4,078 -43% 2,663 -13%
DAYS ON MARKET 109 117 -7% 89 22%

NUMBER OF CLOSED SALES
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DAYS ON MARKET

Days on market was lower than Fourth Quarter 2021, although the figure
increased by 20 days versus last quarter. This was the largest quarterly increase
in days on market in at least eighteen years.

Contracts Slgned CONTRACTS SIGNED
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Resale Co-op Sales

CLOSED SALES
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= AVERAGE DAYS ON MARKET

4Q22 4021 %CHG (YR) 3Q22  %CHG (QTR) " 3,000 175
w
SALES 1639 L Z002 &% 322 9% < 2500 150
MARKET SHARE 54% 50% 4% 55% -2% a 2000 125
............................................................................................................................................... w , —
DAYS ON MARKET 109 113 -3% 88 24% S 100 ¥
............................................................................................................................................... o o
1,500 <
w
Resale co-op sales contracted 18% versus last year. Excluding 2020, the annual 2 75 i
decline was the largest for resale co-op sales since 2016. With an even sharper w 1,000 59 ©
decline in the resale condo market, the share of overall sales that were resale co-ops s 4
expanded by 4% compared to a year ago. 2 500 25 8
0 4Q18 4Q19 4Q20 4Q21 40220
Resale Condo Sales
4Q22 4Q21 %CHG (YR) 3Q22 %CHG (QTR)
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The resale condo market experienced the greatest annual decline of all product types, 9 800 100 ¥
contracting 40% in comparison to its near-record number of sales in Fourth Quarter 2021. z 75 <§(
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New Development Sales
4Q22 4Q21 %CHG (YR) 3Q22 %CHG (QTR) 900
(%]
9 o Y 800
SALES 561 615 -9% 570 -2% b
» 700
MARKET SHARE 18% 15% 3% 14% 4% a 600
(%]
S 500
New development sales fell the least of all product types, down 9% compared to a year ) 400
ago. Several properties commenced closings this quarter such as 547 West 47, 200 East 5
83rd, 208 Delancey and The Cortland, which helped to prevent a deeper decline. ! 300
w200
% 100
z 0
4Q18 4Q19 4Q20 4Q21 4Q22

Note: New development sales are excluded from days on market statistics because some units

appear to have sold the same day as the list date or are held off the market for long periods of time.
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Sales
Days on Market by Price Range

@ CHANGE (YEAR-OVER-YEAR) 4Q22 = 4Q21

4Q22 4Q21

UNDER $500K 121 days @ UNDER $500K 115 days
$500K TO $1M 100 days @ $500K TO $1M 114 days
$1M TO $2M 103 days @ $1M TO $2M 109 days
$2M TO $3M 112 days @ $2M TO $3M 107 days
$3M TO $5M 139 days @ $3M TO $5M 137 days
$5M+ 128days @ $5M+ 169 days_
0 50 100 150 0 50 100 150 200

Days on market by price range displayed mixed trends compared to Fourth Quarter
2021. Apartments priced from $500K to $2M sold faster than last year while those
priced from $2M to $5M took longer. The marketing time for deals over $5M fell by 24%
annually since numerous sales during Fourth Quarter 2021 were originally listed during
the market pause.

Days on Market by Bedroom Type

@ CHANGE (YEAR-OVER-YEAR) 4Q22 == 4Q21

4Q22 4Q21

STUDIO 90 days @ STUDIO 119 days
1 BED @ 1 BED 108 days
2 BED @ 2 BED 113 days
3+ BED 126 days @ 3+ BED 136 days
| | | e . : : :
0 50 100 150 0 50 100 150

Studio and one-bedroom residences sold the fastest in Fourth Quarter, with studios
selling more than three weeks faster than a year ago. Two bedrooms, which had the
greatest annual increase in inventory, saw time on market remain unchanged. Three+
bedrooms days on market fell slightly but remained the longest of all unit types.
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Market Share by Price Range

UNDER $500K $500K-$1M $1M-$2M $2M-$3M == $3M-$5M $5M+
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The share of sales for all price segments under $2M each expanded by 1% to comprise
a total of 74%. Combined, the price segments from $2M to $5M contracted by 2% while
the percentage of sales over $5M was unchanged.

Market Share by Bedroom Type

STUDIO 1 BED 2 BED 3+ BED
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20%
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Market share increased by 2% for studios and by 5% for one bedrooms. Two bedrooms
and three+ bedrooms each claimed a smaller proportion of buyers compared to a year
ago, with the market share of three+ bedrooms reaching a two-year low.

Due to rounding, percentages may not equal 100.
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Inventory

«  After five consecutive quarters of annual declines, inventory was up 4% year-
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over-year to just over 6,500 listings. However, on a historical basis, the figure 4Q22 4Q21 %CHG (YR)  3Q22  %CHG (QTR)
was the second lowest fourth quarter tally since 2017. INVENTORY 6,505 6,270 4% 6,681 3%
«  Inventory was down 3% versus the prior quarter. However, the decrease NEW LISTINGS 2,860 4,826 41% 5162 -45%
aligns with seasonal trends where eight of the last ten years had single-digit
declines between the third and fourth quarters.
12,000
« Active listings rose in two-thirds of Manhattan submarkets, with Midtown b
and Upper Manhattan being the exceptions, where inventory declined 4% Z 10,000
and 6%, respectively. E
- 8,000
- Demand at the low-end caused inventory under $1M to fall 8% year-over- ;
year. All price ranges above $1M had more listings than last year, with the 5 6,000
most significant increase seen for $5M+ inventory, up 14% annually. <
% 4,000
«  Gravitation towards value caused the number of studio and one-bedroom @
listings to fall by single-digits versus Fourth Quarter 2021. Inversely, buyers o 2,000
in search of two bedrooms and larger had about 10% more options than %
last year. z 0
4Q18 4Q19 4Q20 4Q21 4Q22
Breakdown of Active Listings @ crance (vEAR-OVER-YEAR) 4Q22  wmm 4Q21
BY PRICE RANGE BY BEDROOM TYPE
4Q22 4Q21 4Q22 4Q21
UNDER $500K 555 @ UNDER $500K 700 STUDIO 665 @ STUDIO 727
$500K TO $1M 1,652 @ $500K TO $1M 1,712 1 BEDROOM 1,890 e 1 BEDROOM 1,938
$1M TO $2M 1,594 @ $1M TO $2M 1,439 2 BEDROOM 2,024 @ 2 BEDROOM 1.839
$2M TO $3M 818 Gl $2M TO $3M 757 3+ BEDROOM 1,926 @ 3+ BEDROOM 1,766
$3M TO $5M 839 @ $3M TO $5M 745 0 500 1,000 1,500 2,000 2,500 0 500 1,000 1,500 2,000 2,500
$5M+ 1,047 @ $5M+ 917
I I U I U I I U I U
0 500 1,000 1,500 2,000 0 500 1,000 1,500 2,000
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Resale CO—Op Inventory NUMBER OF UNITS = % SHARE
6,000 100
4Q22 4Q21 %CHG (YR) 3Q22 %CHG (QTR) 90
INVENTORY 3,148 3,195 1% 3,243 3% 5,000 80
MARKET SHARE 48% 51% -3% 49% -1% 4,000 70
60
Resale co-op inventory was the only type to see a decline in listings versus last e 3,000 50
year, albeit just a 1% drop. The total of 3,148 listings was the lowest fourth quarter z
. . . . . . o 40
since 2017. This was the sixth consecutive quarter where inventory declined L 2000
annually. o - 30
& 20 @
@ 1,000 <
% 10 F
z 0 0 ®
4Q18 4Q19 4Q20 4Q21 4Q22
Resale Condo Inventory
4,000 100
4Q22 4Q21 %CHG (YR) 3Q22 %CHG (QTR)
3,500 90
INVENTORY 2,347 2,087 12% 2,461 -5% 80
3,000 70
MARKET SHARE 36% 33% 3% 37% 1% w 2,500 60
[
Resale condo supply increased significantly versus last year, rising 12% year-over-year Zz 2,000 50
to 2,347 units. However, this increase was compared to a near seven-year low point for Z 1500 40
resale condo inventory a year ago. In the four years prior to the pandemic, the average o 30
fourth quarter figure for resale condos was 2,600, about 11% higher than Fourth & 1,000 20
[an]
Quarter 2022. s
S 500 10
4Q18 4Q19 4Q20 4Q21 4Q22
New Development Inventory
4Q22 4021 %CHG (YR) 3022 %CHG (QTR) 1,250 ;80
INVENTORY 1,010 988 2% 977 3% 1,000 80
70
MARKET SHARE 16% 16% 0% 15% 1% 2 750 60
z
NEW UNIT LAUNCHES 442 375 18% 419 5% > 50
6 500 40
New development inventory increased by a slight 2% year-over-year to 1,010 & 30w
listings. Since its low point in Second Quarter 2022, this was a 10% gain. A total @ 250 IR R L _REBRE | __EBRS 20 <
of 442 units across nine properties hit the market this quarter, six of them located % 10 »
Downtown. z 0 ®

0
4Q18 4Q19 4Q20 4Q21 4Q22
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Prices

«  Market wide average and median price statistics fell both annually and quarterly.
This was mainly due to the increased market share of resale co-op sales and a
slower market over $2M as buyers gravitated towards value product this quarter.

Median price fell 8% versus last year and matched the First Quarter 2021
figure. This was the largest annual decline in median price since the 2020
market pause.

Average price dipped just 5% as an increase in activity over $20M on
Billionaire's Row helped to prevent a further decline in the average price figure.

Price per square foot statistics were higher than both a year ago and last
quarter. Average price per square foot reached $1,900, up 3% annually to its
second highest level in three years. A sponsor penthouse sale at 220 Central
Park South for over $14,000 per square foot skewed the figure up. Without this
sale, it would have been flat versus last year.

Resale co-op median and average price displayed declines of 3% year-over-
year, and both figures were lower than Third Quarter. Median price reached a
two-year low as sales shifted into lower price segments and further Uptown.
Average price per square foot reached $1,234, 4% more than last year due to
increased sales activity of efficiently sized studio and one-bedroom residences.

The resale condo market also had an expanded share of sales under $2M.

Therefore, median price dipped 2% annually, while average price was 18%
below last year's record high figure. The annual decline of 12% for average

Median and Average Price
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4Q22 4021 %CHG (YR)  3Q22 %CHG (QTR)
MEDIAN PRICE $1.107M $1.200M -8% $1.150M -4%
AVERAGE PRICE $1.985M  $2.099M -5% $1.966M 1%
MEDIAN PPSF $1,452 $1,357 7% $1,417 3%
AVERAGE PPSF $1,900 $1,841 3% $1,861 2%

price per square foot was also compared to a record high. Nevertheless, the
Fourth Quarter 2022 figure of $1,687 per square foot was the second highest
fourth quarter figure in over a decade.

New development median price fell 7% compared to last year, but average
price and average price per square foot were higher than a year ago. The
decrease in median price was fueled by the increased share of sales under $2M
from closings at 547 West 47th and 208 Delancey. Closings along Billionaire’s
Row helped drive average price up 8% annually and average price per square
foot up 11%.

Price Per Square Foot

== MEDIAN PRICE AVERAGE PRICE
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Resale CO—Op PI'iCCS == MEDIAN PRICE = AVERAGE PPSF
PRICES 4Q22 4Q21 %CHG (YR) 3Q22 %CHG (QTR) $1.0 $1,400
_MEDIAN PRICE $799K . $820K 3% ....$830K 4% 509 $1,200
AVERAGE PRICE $1.282M  $1.322M -3% $1.308M 2% » $0.8 =
.............................................................................................................................................. Z $0.7 $1’000 O
MEDIAN PPSF . $966 . $971 ] 0% ... $967 ...0% . Q Q
AVERAGE PPSF $1,234 $1,182 4% $1,202 3% § zg'z $800 w
= . <
MEDIAN PRICE BY BEDROOM =)
O $0.4 $600 3
STUDIO $425K x b
a $0.3 $400 &
........................................ $705K ~ $680K 4% $725K -3% Z $0.2 a
< : $200 &
...................................... $1.264M ~ $1.240M 2%  $1.258M 0% 2 $0.1 2
$2.570M = 40 $0 &
.............................................................................................................................................. 2018 2019 2020 1027 2022
Resale Condo Prices
PRICES 4Q22 4Q21 %CHG (YR) 3Q22 %CHG (QTR) $2.0 $2’000
$1.8 $1,800
MEDIAN PRICE $1.394M $1.427M -2% $1.428M 2% $1.6 $1.600
n . .
_AVERAGE PRICE $2.092M ~ $2.546M -18% $2.135M . 2% Z $14 $1.400 'g
[o) o) —_
_MEDIAN PPSF $1,428 ¢ $1,394 . 2% ...%1433 0% .. S $1.2 $1,200 &
AVERAGE PPSF $1,687 $1,927 -12% $1,734 -3% S $1.0 $1,000 %
5 00 o 5
~ wv
STUDIO $650K $610K 7% $647K 0% £ $0.6 $600 o
............................................................................................................................................... =
1 BEDROOM $990K $970K 2% $999K 1% < %04 $400
............................................................................................................................................... 5 e00 200 5
2 BEDROOM $1.900M $1.800M 6% $1.820M 4% g x
............................................................................................................................................... &
3+BEDROOM  $3850M  $3.995M 4%  $3723M 3% 50 st a9 4020 4021 422’
New Development Prices
PRICES 4022 4021 %CHG (YR)  3Q22 %CHG (QTR) $4.0 $4,000
_MEDIAN PRICE $2.187M  $2.350M - Tl $2.394M 9% . _. $35 $3,500
AVERAGE PRICE % $3.0 $3.000 O
............................................................................................................................................... o I O
_MEDIAN PPS P8 1991 81991 0% %2038 - 3 $25 $2,500
AVERAGE PPSF $2,643  $2,390 1% 2 60 $2.000 <
w : , S
5 s -
o [+4
STubio $795K $830K A% $757K . 5% .. = $1.0 $1,000 W
<
) BEDROOM $1.350M  $1.385M . 3% $1.393M - 3% 3 $0.5 $500 O
_2BEDROOM $2.475M  $2.484M 0% . . $2.550M . 3% s $0 $0 i

3+ BEDROOM $5.738M  $5.398M 6% $5.705M -14% 4Q18 4Q19 4Q20 4Q21 4Q22
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Upper Manhattan

Neighborhoods
@ © © O

West Side

SALES MEDIAN PRICE AVERAGE PPSF INVENTORY

East Side

KN SALES MEDIAN PRICE AVERAGE PPSF  INVENTORY

Midtown

SALES MEDIAN PRICE AVERAGE PPSF INVENTORY

Downtown

SALES MEDIAN PRICE AVERAGE PPSF INVENTORY

@ @ @ @ Financial District

& Battery Park City
N\

SALES MEDIAN PRICE AVERAGE PPSF  INVENTORY

@ © ©

@ CHANGE (YEAR-OVER-YEAR)
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East Side

e East Side sales fell 25% compared to last year's eight-year high Sales Market Share of Sales Inventory

for a fourth quarter. This was the second consecutive quarter with
a double-digit annual decline. Resale condo and co-op sales fell

significantly, balanced by closings at major new developments
such as 109 East 79th Street and 200 East 83rd Street 0
e The overall median price fell 3% year-over-year to $1.17M. )

Year-over-year, resale condo and co-op prices saw single-digit
declines, while a flurry of $10M-plus sales helped sustain level
new development pricing with last year.

-25% YEAR OVER YEAR 0% YEAR OVER YEAR +7% YEAR OVER YEAR

e Active inventory increased 7% both annually and quarterly to

just over 1,600 listings. The average days on market figure of 120 Days on Market Median Price Average PPSF
was a week shorter than last year but up by nearly three weeks

compared to Third Quarter 2022.

e Average price per square foot increased 22% versus last year to
$1,877, a four-year high. A higher share of luxury new development
closings fueled the gain as average price per square foot of resale ® )

condo and co-op units was essentially flat.

-6% YEAR OVER YEAR -3% YEAR OVER YEAR +22% YEAR OVER YEAR
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@ CHANGE (YEAR-OVER-YEAR)

East Side Prices by Property Type
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RESALE CO-OP RESALE CONDO

4Q22 4Q21

©® 5962K

4Q22 4Q21

©® $1.550M

NEW DEVELOPMENT

4Q22

4Q21

Q@ $4432M

MEDIAN PRICE

© 5$1.683M @ $2.140M

® $6.010M

AVERAGE PRICE

© $959 $1,343

© $2,152

MEDIAN PPSF

© 351,236 ® 351,615

© $2,578

AVERAGE PPSF

East Side Median Price by Bedroom — @ crance vear-over-vear)

RESALE CO-OP RESALE CONDO

4Q22 4Q22

STUDIO $400K @ STUDIO $541K
1 BEDROOM $650K @ 1 BEDROOM $895K
2 BEDROOM $1.330M @EH 2 BEDROOM $1.900M
3+ BEDROOM $2.875M @ 3+ BEDROOM $3.875M
4Q21 4Q21

STUDIO $342K STUDIO $521K
1 BEDROOM $640K 1 BEDROOM $898K
2 BEDROOM $1.390M 2 BEDROOM $1.750M
3+ BEDROOM 3+ BEDROOM $3.500M

$2.725M

NEW DEVELOPMENT

4Q22

STUDIO N/A
1 BEDROOM N/A
2 BEDROOM $3.266M
3+ BEDROOM $9.225M
4Q21

STUDIO N/A
1 BEDROOM $908K
2 BEDROOM $3.518M
3+ BEDROOM

$5.499M

o
]
*



West Side

e West Side sales fell 26% year-over-year, the first annual decline

. : . Sales
in two years. The large percentage drop is relative to one of

the strongest fourth quarters since 2015. All product types had
double-digit year-over-year declines in sales.

Inventory rose versus a year ago, though only slightly. West Side
units had the shortest average marketing time in Manhattan at

93 days. -26% YEAR OVER YEAR

Overall median price declined 10% to $1.25M as the share of sales
under $1M expanded by 6% compared to Fourth Quarter 2021.

e However, the 5% year-over-year increase in average price was Days on Market
enough to nearly reach a record high, skewed by sales along
Billionaire’s Row. Similarly, average price per square foot
increased by double-digits annually to the second highest point
on record, $2,674 per square foot.

* The concentration of sponsor sales around Central Park caused
the new development average price to jump 66% to over $10M.

-8% YEAR OVER YEAR

Market Share of Sales

4Q2022 | WEST SIDE | MANHATTAN | 13

Inventory

0% YEAR OVER YEAR

Median Price

+3% YEAR OVER YEAR

Average PPSF

-10% YEAR OVER YEAR

+15% YEAR OVER YEAR
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West Side Prices by Property Type

@ CHANGE (YEAR-OVER-YEAR)
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RESALE CO-OP

4Q22 4Q21

$983K

RESALE CONDO

4Q22

4Q21

® $1.600M

NEW DEVELOPMENT

4Q22

4Q21

@ $4.013M

MEDIAN PRICE

$1.589M

$3.042M

$6.287M

AVERAGE PRICE

© $1,100

@ $1491

© $24006

MEDIAN PPSF

© 351424

@ $2,380

© 33,001

AVERAGE PPSF

West Side Median Price by Bedroom — @ crance (vear-over-vear

RESALE CO-OP

4Q22

STUDIO $459K @
1 BEDROOM $705K @
2 BEDROOM $1.379M @
3+ BEDROOM $2.670M @
4Q21

STUDIO $397K

1 BEDROOM $693K

2 BEDROOM $1.300M

3+ BEDROOM

$2.713M

RESALE CONDO

4Q22

STUDIO $697K
1 BEDROOM $1.030M
2 BEDROOM $1.925M
3+ BEDROOM $4.300M
4Q21

STUDIO $655K
1 BEDROOM $984K
2 BEDROOM $1.918M
3+ BEDROOM $3.500M

NEW DEVELOPMENT

4Q22

STUDIO N/A
1 BEDROOM $1.522M
2 BEDROOM $3.000M
3+ BEDROOM $7.311M
4Q21

STUDIO $873K
1 BEDROOM $1.950M
2 BEDROOM $3.588M
3+ BEDROOM

$5.619M
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Midtown

e Midtown sales fell 14% year-over-year, the smallest annual Sales Market Share of Sales Inventory
decline of any Manhattan submarket. Sales slipped below 500

closings for the first time in seven quarters, mainly due to the
slow-down in the resale market as new development activity
more than doubled. 0
e Midtown was one of only two Manhattan areas to see a decline ,
in active listings. Inventory dipped 4% year-over-year to 1,110

listings. In turn, average marketing time fell by nearly a month -14% YEAR OVER YEAR +2% YEAR OVER YEAR -4% YEAR OVER YEAR

compared to a year ago, although it increased by two weeks
compared to Third Quarter 2022.

e Overall Midtown average and median price fell year-over- Days on Market Median Price Average PPSF
year and all product types trended similarly. A high number of
closings in new Hell's Kitchen buildings and a shift towards sales

of studios and one bedrooms drove the declines.
e Studio layouts increased in popularity, with sales expanding to
comprise more than a quarter of the market. The median price of ,
a studio unit increased or held steady across all product types. -20% YEAR OVER YEAR -5% YEAR OVER YEAR -2% YEAR OVER YEAR
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Midtown Prices by Property Type

@ CHANGE (YEAR-OVER-YEAR)

4Q2022 | MIDTOWN | MANHATTAN | 16

RESALE CO-OP

4Q22

® $615K

RESALE CONDO

4Q22

4Q21

$1.100M

NEW DEVELOPMENT

4Q22

4Q21

® $1.650M

MEDIAN PRICE

@ $818K

@ $1.499M

@ $2.252M

AVERAGE PRICE

© $852

® $1,268

® $1,698

MEDIAN PPSF

© $880

©® 51456

O $1.872

AVERAGE PPSF

Midtown Median Price by Bedroom

@ CHANGE (YEAR-OVER-YEAR)

RESALE CO-OP

4Q22

STUDIO $374K
1 BEDROOM $594K
2 BEDROOM $1.100M
3+ BEDROOM $1.875M
4Q21

STUDIO $365K
1 BEDROOM $608K
2 BEDROOM $1.150M
3+ BEDROOM

$1.875M

RESALE CONDO

4Q22

STUDIO $580K
1 BEDROOM $871K
2 BEDROOM $1.700M
3+ BEDROOM $3.133M
4Q21

STUDIO $580K
1 BEDROOM $933K
2 BEDROOM $1.590M
3+ BEDROOM $2.971M

NEW DEVELOPMENT

4Q22

STUDIO $835K.
1 BEDROOM $1.105M
2 BEDROOM $1.942M
3+ BEDROOM $2.795M
4Q21

STUDIO $715K
1 BEDROOM $1.389M
2 BEDROOM $1.830M
3+ BEDROOM

$4.140M
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Downtown

e Asseen in other areas of Manhattan, the annual decline in sales
Downtown was versus an outlier year. Fourth Quarter 2022 was still
Downtown’s second strongest fourth quarter since 2016.

e Active listings Downtown grew 9% to 1,843 units as supply grew
across all product types.

o A shift away from sales over $2M drove double-digit decreases
in median price and average price. Average price reached a
three-year low of $2.134M.

e Resale co-op price and price per square foot figures grew across-
the-board due to larger apartments in more established locations
transacting compared to a year ago.

e Average price for resale condo and new developments declined
by over 20% versus last year when several sales over $30M in the
West Village and Tribeca occurred.

e Year-over-year, new development price figures fell double-digits
while price per square foot statistics fell by a lesser extent. Closings
shifted from luxury properties like Lantern House to less-expensive
developments like 208 Delancey and The Edison.

Sales Market Share of Sales

MANHATTA

Inventory

996 33%

-26% YEAR OVER YEAR 0% YEAR OVER YEAR

Days on Market Median Price

1,843

+9% YEAR OVER YEAR

Average PPSF

99

-4% YEAR OVER YEAR

$14M

-14% YEAR OVER YEAR

$1,983

-7% YEAR OVER YEAR
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@ CHANGE (YEAR-OVER-YEAR)

Downtown Prices by Property Type
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RESALE CO-OP RESALE CONDO

4Q22 4Q21

©® $870K

4Q22 4Q21

® $2.180M

NEW DEVELOPMENT

4Q22

4Q21

O $2433M

MEDIAN PRICE

@ 51.207M @ $3.681M

@ $3.503M

AVERAGE PRICE

® 51136 © $1,753

O $2,047

MEDIAN PPSF

& $1,289 ® $2,275

© $2,388

AVERAGE PPSF

@ CHANGE (YEAR-OVER-YEAR)

Downtown Median Price by Bedroom

RESALE CO-OP RESALE CONDO

4Q22 4Q22

STUDIO $550K @ STUDIO $875K
1 BEDROOM $865K @ 1 BEDROOM $1.265M
2 BEDROOM $1.590M @ 2 BEDROOM $2.750M
3+ BEDROOM $3.635M @ 3+ BEDROOM $4.820M
4Q21 4Q21

STUDIO $500K STUDIO $690K
1 BEDROOM $820K 1 BEDROOM $1.205M
2 BEDROOM $1.455M 2 BEDROOM $2.450M
3+ BEDROOM 3+ BEDROOM $5.350M

$2.950M

NEW DEVELOPMENT

4Q22

STUDIO $745K
1 BEDROOM $1.395M
2 BEDROOM $2.780M
3+ BEDROOM $5.450M
4Q21

STUDIO $893K
1 BEDROOM $1.435M
2 BEDROOM $2.573M
3+ BEDROOM

$5.675M

+8%
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Financial District & Battery Park City

e Sales in Financial District/Battery Park City fell 43%, the sharpest Sales
annual decline among Manhattan submarkets. However, last year
was a record fourth quarter for the area, and this quarter’s 132
closings are more than the fourth quarters of 2018, 2019, and 2020.

e Reduced sales caused inventory to grow 8% annually to nearly 350
listings. Average marketing time fell by two weeks annually to 116 days
but was up by more than four weeks compared to the previous quarter. -43% YEAR OVER YEAR

e Both median and average sale price increased by double-digits
annually. Average price reached its highest point in six years,
skewed by high-floor sales at 130 William and 50 West Street.
Days on Market

e Overall average price per square foot increased by double-digits due
to a larger market share of new development sales and several water-
facing resale condo sales for over $1,500 per square foot.

e Two-plus bedroom units comprised 47% of the resale condo
market, up 6% year-over-year. Furthermore, resale condo two

bedrooms saw their median price jump 18% annually to $1.625M.
-11% YEAR OVER YEAR

Market Share of Sales

i

e

Inventory

-2% YEAR OVER YEAR

Median Price

+8% YEAR OVER YEAR

Average PPSF

+12% YEAR OVER YEAR

+12% YEAR OVER YEAR
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Financial District & Battery Park City Prices by Property Type = @ crance vear-over-vear)

RESALE CO-OP RESALE CONDO NEW DEVELOPMENT

4Q22 4Q21 4Q22 4Q21 4Q22 4Q21

©® $850K @ $883K @ $2.0306M

MEDIAN PRICE

® 5928K $1.16OM @ $2.626M

AVERAGE PRICE

©® $926 S $1,024 $1,774

MEDIAN PPSF

© $980 @ $1,125 @ $1,999

AVERAGE PPSF

Financial District & Battery Park City Median Price by Bedroom @ crance (rear-over-vear)

RESALE CO-OP RESALE CONDO NEW DEVELOPMENT

4Q22 4Q22 4Q22

STUDIO N/A @ STUDIO $625K @ STUDIO $700K
1 BEDROOM $763K @ 1 BEDROOM $895K @ 1 BEDROOM $1.212M
2 BEDROOM $1.325M @ 2 BEDROOM $1.625M 2 BEDROOM $2.325M
3+ BEDROOM N/A @ 3+ BEDROOM $2.004M @ 3+ BEDROOM $4.085M
4Q21 4Q21 4Q21

STUDIO $474K STUDIO $608K STUDIO $778K
1 BEDROOM $701K 1 BEDROOM $798K 1 BEDROOM $1.360M

2 BEDROOM $990K 2 BEDROOM $1.375M 2 BEDROOM $2.250M

3+ BEDROOM $2.075M 3+ BEDROOM $2.700M 3+ BEDROOM $7.241M

0000
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Upper Manhattan

e Upper Manhattan sales fell 20% year-over-year. However, the Sales Market Share of Sales InventOI'y
number of sales, at 261, was in-line with the fourth quarter
long-term average.

e Inventory fell 6% year-over-year, one of only two Manhattan
submarkets to see an annual decline in active listings, with a 0

drop in all product types.

e Average days on market was the highest in Manhattan, -20% YEAR OVER YEAR 0% YEAR OVER YEAR -6% YEAR OVER YEAR
lengthening by more than three weeks versus last year to 131 days.

e Overall median and average price each fell by double-digits,
reaching near three-year low figures. The proportion of sales . .
under $1M expanded by 9% compared to a year ago, driving Days on Market Median Price Average PPSF
price figures lower.

e The resale co-op median rose 10% annually to $499K, the only
product type Uptown where median price increased. The new
development median price fell sharply to under $1M as there

were fewer closings at Vandewater during Fourth Quarter 2022.

+23% YEAR OVER YEAR -11% YEAR OVER YEAR -11% YEAR OVER YEAR

e Two- and three-plus bedroom resale co-ops were the only unit
types to report annual increases, up 6% and 14%, respectively.
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Upper Manhattan Prices by Property Type

@ CHANGE (YEAR-OVER-YEAR)
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RESALE CO-OP

4Q22

4Q21

@ $452K

RESALE CONDO

4Q22

4Q21

© $853K

NEW DEVELOPMENTS

4Q22

4Q21

@ $1.310M

MEDIAN PRICE

® 5$547K

® $1.015M

@ $1.530M

AVERAGE PRICE

© $004

@ $893

S $1,384

MEDIAN PPSF

© $620

$935

@ $1,502

AVERAGE PPSF

Upper Manhattan Median Price by Bedroom

@ CHANGE (YEAR-OVER-YEAR)

RESALE CO-OP

4Q22

STUDIO $295K
1 BEDROOM $374K
2 BEDROOM $561K
3+ BEDROOM $1.050M
4Q21

STUDIO $310K
1 BEDROOM $409K
2 BEDROOM $529K
3+ BEDROOM

$924K

RESALE CONDO

4Q22

STUDIO $470K
1 BEDROOM $461K
2 BEDROOM $875K
3+ BEDROOM $1.200M
4Q21

STUDIO $575K
1 BEDROOM $626K
2 BEDROOM $939K
3+ BEDROOM $1.300M

-18*

R

NEW DEVELOPMENT

4Q22

STUDIO $497K
1 BEDROOM $699K
2 BEDROOM $1.375M
3+ BEDROOM $1.573M
4Q21

STUDIO $606K
1 BEDROOM $1.177M
2 BEDROOM $1.550M
3+ BEDROOM

$2.275M

18+
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The Corcoran Report was Manhattan's very first market study of residential sale trends. For 40 years, we have

pioneered making this information available to you and your customers in a straightforward and easy-to-

understand way.

METRICS

PREVIOUS QUARTER statistics for sales and prices are revised
in the subsequent report once data are available for the full

quarter period.

CLOSED AND CONTRACTS SIGNED figures for the current
quarter are based on reported transactions at the time the
report is prepared and projected through the end of the

quarter taking into account typical seasonality.

DAYS ON MARKET averages how long a unit takes to sell and
is calculated from subtracting list date from contract date.
Units on the market longer than three years and shorter than
one day are considered outliers and removed from the data to
prevent significant skewing. New developments are excluded
because many available, unsold units are held off the market

for long periods of time.

AVERAGE PRICE PER SQUARE FOOT is the average price
divided by the average square footage. In prior Corcoran
Reports this was calculated as an average of all prices per
square foot, which gives a number less skewed by high price
sales and more similar to a median price per square foot. The
two metrics are now separated to give more insight to market

dynamics.

MEDIAN PRICE AND PRICE PER SQUARE FOOT are the
middle or midpoint price where half of sales fall below and half

fall above this number.

INVENTORY is a count of all currently listed units and is
measured two weeks before the end of the quarter. It does
not include unsold yet unlisted units in new developments

("shadow” inventory).

SOURCE

Figures in this report are based on publicly reported closed
sales information via the Automated City Register Information
System (ACRIS) and PropertyShark, an independent research

firm, as well as from Corcoran’s proprietary listings database.

DISCLAIMER

Real estate agents affiliated with The Corcoran Group are
independent contractors and are not employees of The
Corcoran Group. The Corcoran Group is a licensed real estate
broker located at 590 Madison Ave, NY, NY 10022. All material
presented herein is intended for information purposes only
and has been compiled from sources deemed reliable. Though
information is believed to be correct, it is presented subject to

errors, omissions, changes or withdrawal notice.

THE FOLLOWING MEMBERS OF THE CORCORAN GROUP MADE SIGNIFICANT CONTRIBUTIONS TO THIS REPORT:

Kayla Flanagan | Kristy Hoffman | Ondel Hyden | Ryan Schleis

Brie Train



