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July 2024: Signed Lease Activity Slows as Median Rent Reaches New Record

The number of reported signed leases decreased 9% annually and was 13% below the six-year average for July. Leasing activity has declined annually for nine
of the past ten months. Meanwhile, median rent increased 4%, once again reaching a new record.
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Rent Rates
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Median rent climbed 4% annually and reached a new record. Doorman Y6000
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time, reaching a new record. Non-doorman median rent was slightly
below last month's peak.
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Active Listings
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Active listings increased by 21% compared to a year ago and 4%

compared to June. New development inventory has contributed
to an increase in active listings. Active listings reached a three-year

high for July.

Visible Vacancy

NUMBER OF ACTIVE LISTINGS

12,000

10,000

8,000

6,000

4,000

2,000

LISTED INVENTORY

Jul 21
Aug 21

Sep 21

Oct 21
Nov 21

Dec 21

Jan 22

Feb 22

Mar 22

Apr 22
May 22

Jun 22

Jul 22
Aug 22
Sept 22

Oct 22
Nov 22

Dec 22

Jan 23

Feb 23

Mar 23

Apr 23
May 23

Jun 23
Jul 23
Aug 23
Sept 23
Oct 23
Nov 23
Dec 23
Jan 24
Feb 24
Mar 24
April 24
May 24
Jun 24
Jul 24

-0.42% VS. JULY 2023
0.04% VS. JUNE 2024

2.18% X

Mar 2024 Apr 2024 May 2024 Jun 2024

2.00% 2.02% 201% 214%

Visible vacancy declined by 0.42% versus a year ago, though was

up slightly versus June. Historically, visible vacancy has increased in
July compared to June. Note: visible vacancy does not account for

properites currently in lease-up.

Days on Market
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As typical with the July rental market, days on market increased
compared with June. For those renters that were out looking to
sign a new lease, they signed in 36 days on average, 57% faster
than a year ago.
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July 2024: Just five of thirteen neighborhoods saw an increase in lease activity versus last year. Signed leases for Midtown West increased most
significantly, up 54% due to new rental introductions. Average rent increased annually in all but one of Manhattan’s neighborhoods. Upper East
Side and Murray Hill / Kips Bay both reached new records for average rent.
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Average Rent by Neighborhood
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Vacancy by Neighborhood
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