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July 2024: Lease Activity Posts Strongest July in Three Years

The Brooklyn rental market saw an uptick in leasing activity, posting the strongest July since 2021. July leasing activity increased 10% year-over-year and 13%
compared to June. Inventory surged 24% annually and surpassed 5,000 active listings for the first time in three years. Median rent grew yet again but slowed to

its smallest annual percentage gain in nearly three years.
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The number of reported signed leases increased by 10% § 1000
compared to last year and 13% compared to June, which is typical S
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median and average rent. Despite the nearly three years of T00ZOoDEET=27CgO0Z0 7235798020502
consecutive median rent increases, the 2% July increase was the
smallest change since October 2021. Both average and median
rent remain below their respective May and June peaks.
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Active listings surged 24% annually surpassing 5,000 for the first E
time in three years. July historically has seen a drop in days on < 10
market compared to June, but the influx of available listings led 5 o

the marketing time to increase monthly by 7%.
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Leases Signed by Bedroom

Studios One Bedrooms Two Bedrooms mmmm Three Bedrooms

SIGNED LEASES BY BEDROOM TYPE
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Leasing activity increased annually for all unit types except three w400
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bedrooms. Studios had the largest increase, up 36% compared to w300
last year. Summer months are typically strong for the studio market, S 200
and the 36% increase claimed by studio leases was the largest figure i 10
for any July in at least six years. 2 ,
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Average Rent by Bedroom
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Average rent rose year-over-year across all bedroom types except $5,000
for studios. Average rent for two bedrooms had the largest annual £ sa000
gain, up 16% versus last year. A strong summer share market u
helped bolster two bedroom average rent to reach a new record O $3.000
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Days on Market by Bedroom
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Days on market decreased significantly year-over-year, and all z
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unit types had double-digit declines. Studios spent the shortest o w0
amount of time on the market. z
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July 2024: Average rent increased in ten of sixteenth neighborhoods. A 10% annual decline in average rent promoted a surge in lease activity in
Dumbo, up 92% annually and the seventh consecutive month of double-digit increases in this neighborhood. Carroll Gardens / Gowanus / Red Hook
average price increased most significantly due to an influx of townhome rentals. Three neighborhoods reached new records for average rent.

Leases Signed by Neighborhood

July 2024 July 2023 YoY ANNUAL CHANGE IN LEASES SIGNED
Greenpoint 127 81 57% Greenpoint |
North Williamsburg 136 90 51% North Williamsburg ]
South Williamsburg 61 52 17% South Williamsburg |
DUMBO 48 25 92% DUMBO |
Brooklyn Heights 45 37 22% Brooklyn Heights ]
Boerum Hill / Cobble Hill 56 69 -19% Brm HI/ Cbl HI |
Carroll Gardens / Gowanus / Red Hook 58 70 -17% Crl Grds / Gwns / Rd Hk |
Downtown Brooklyn 191 152 26% Downtown Brooklyn ]
Park Slope 100 122 -18% Park Slope |
Fort Greene / Clinton Hill 137 90 52% Fort Gr. / Clinton Hill I
Prospect Heights 44 69 -36% Prospect Heights N
Crown Heights / Prospect-Lefferts 105 102 3% Crwn Hts / PLG u
Bedford-Stuyvesant 112 128 -13% Bedford-Stuyvesant e
East Williamsburg/Bushwick 93 83 12%  East Williamsburg/Bushwick o
Prospect Park South 57 74 -23% Prospect Park South —
South Brooklyn 102 98 4% South Brooklyn u
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Average Rent by Neighborhood

Ju|y2024 Ju|y2023 YoY ANNUAL CHANGE IN AVERAGE RENT
Greenpoint $4,794 $4,537 6% Greenpoint ]
North Williamsburg $5,513 $5,108 8% North Williamsburg I
South Williamsburg $5'068 $4'598 10% South Williamsburg ]
DUMBO $6,662 $7,383 -10% DUMBO I
Brooklyn Heights $6,221 $6,718 -7% Brooklyn Heights I
Boerum Hill / Cobble Hill $5,897 $5,615 5% Brm HI / Cbl HI _
Carroll Gardens / Gowanus / Red Hook  $4,965 $4,164 19% Crl Grds / Gwns / Rd Hk I
Downtown Brooklyn $5,167 * $4,652 1% Downtown Brooklyn ]
Park Slope $4,673 $5,'] 44 -9% Park Slope ]
Fort Greene / Clinton Hill $4,503 $4,514 0% Fort Gr. / Clinton Hill |
Prospect Heights $4,711 $5,029 -6% Prospect Heights I
Crown Heights / Prospect-Lefferts $3,886 $3,565 9% Crwn Hts / PLG ]
Bedford-Stuyvesant $3,794 $3,515 8% Bedford-Stuyvesant I
East Williamsburg/Bushwick $3,515 $3,568 -1% East Williamsburg/Bushwick [ ]
Prospect Park South $3,802 * $3,350 13% Prospect Park South ]
South Brooklyn $3,270* $2,804 17% South Brooklyn ]
20% 0% 0% 10% 20%

*New Record

Prospect Park South includes Windsor Terrace, Greenwood Heights, Prospect Park South, Kensington and Flatbush. South Brooklyn includes neighborhoods south of Foster
Avenue, west of McDonald Avenue south of Greenwood Cemetery, east of Utica Avenue south of Fulton Street, and east of East New York Avenue south of Clarkson Avenue.
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