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The �nal quarter of 2023 marked a promising upturn in real estate activity, setting
a positive tone for the upcoming year, buoyed by a steady decline in mortgage
rates. Contracts signed surged by 7.8% compared to the previous year, with a
welcoming 4.1% quarter-over-quarter increase, indicative of a proactive shift in
buyer sentiment. Despite the persistent challenge of Manhattan's general
inventory shortage, recent trends show a rise in new listings and an overall
inventory uptick. Prime properties in sought-after locations and new
developments are maintaining their momentum. Throughout the borough,
prices have consistently ascended, with the average sales price experiencing a
6.1% year-over-year increase. Simultaneously, the average signed contract price
saw an 8.7% uptick. High-end trophy properties, priced at $10 million and above,
experienced a 33% surge in signed activity compared to the fourth quarter of
2022. The ongoing decline in morgage rates sets the stage for a positive trajectory
into the early months of 2024. It is, however, still important to recognize that a
signi�cant number of existing mortgages are from 2020-2021. These locked-in, all-
time-low mortgage rates encourage owners to stay at their homes unless life
changing events occur. The anticipated in�ux of new listings and increased
inventory, combined with potential future rate drops is poised to reinforce the real
estate market.

Market Highlights:
Average Price

$2,065,008

Year-Over-Year

6.2%

Median Price

$1,190,000

Year-Over-Year

8.2%

Average PPSF

$1,486

Year-Over-Year

-0.9%

28%
Share of Inventory

Over $3M

7%
Average Discount

12%
Of Properties Took

Less Than 30 Days To
Enter Contract

15.0%
Share of Closings

Over $3M

172
Average Days on

Market

33%
Of Properties Took
Over 180 Days To

Enter Contract

SERHANT.COM | 646.480.7665



Closed Sales

By Bed

There were 2,393 sales in Manhattan, a decrease of 10.5% year-over-year and 15.7% quarter-over-quarter.
Condos with two bedrooms were the most prevalent sale this quarter, at 35.7% market share, the highest for
a fourth quarter since 2015, and saw modest price increases compared to last year. 1-bedroom condos saw
their average price per square foot climb 4.3% year-over-year, while units with four or more bedrooms fell
3.8%. Co-ops with one bedroom were 38.9% of sales and had a 5.1% higher average price compared to Q4
2022. 3-bedroom co-ops were 6.9% more expensive year-over-year, with the lower half of the market
increasing in price this quarter.

Condo Studio 1 Bed 2 Bed 3 Bed 4+ Bed

% Units 9.9% 34.9% 35.7% 13.8% 5.7%

Average Discount 6% 6% 8% 11% 12%

Median Price $620,000 $1,150,000 $2,196,619 $4,300,000 $8,797,500

YoY -6.1% 7.0% 4.9% 8.5% 14.2%

Average Price $687,633 $1,281,228 $2,457,034 $4,812,926 $12,196,623

YoY -0.8% 6.7% 6.4% -3.5% 23.9%

Average PPSF $1,342 $1,612 $1,770 $2,088 $2,682

YoY -4.3% 4.3% 2.8% -3.3% -3.8%

Average SF 527 773 1,363 2,211 3,679

YoY 4.2% -1.5% 3.3% 2.7% 12.7%

Co-op Studio 1 Bed 2 Bed 3 Bed 4+ Bed

% Units 16.1% 38.9% 28.8% 12.4% 3.8%

Average Discount 5% 6% 8% 9% 12%

Median Price $420,000 $700,000 $1,245,000 $2,275,000 $4,850,000

YoY -1.3% 0.4% -2.7% 5.8% 34.1%

Average Price $445,626 $798,648 $1,397,684 $2,608,035 $5,935,744

YoY -3.0% 5.1% -4.9% -1.9% 20.2%

Average PPSF $949 $1,007 $1,059 $1,332 $1,619

YoY -3.9% 2.3% -4.2% 6.9% 1.8%

Average SF 510 810 1,281 1,892 3,402

YoY 2.4% 3.8% 3.3% -1.8% 14.8%

By Price

Nearly all price points declined year-over-year in sales.
Transactions between $1M and $3M had 40.7% market share and
were generally stable in price compared to last year. The $20M
and above sector was the only group to increase, climbing 9.1%
over last year, and had signi�cantly higher prices, though it only
accounted for 0.5% of sales. The $500K-1M price range saw an
increase in affordability, with the average price per square foot
falling 5.7% year-over-year.
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Closed Sales

By Location

Downtown saw 27.9% of sales this quarter, followed by the Upper East Side with 21.0%. Prices Downtown were
up double-digits compared to Q4 2022, but this correlated to a larger apartment on average, leading to an
increase in average price per square foot of 4.1%. On the other hand, the Upper East Side saw a signi�cant
decline of 13.5% in average price per square foot year-over-year. Midtown East and Midtown West both saw
notable increases in average and median price from this time last year, following a number of high-end and
new development sales.

Condo
Upper

Manhattan

Upper

East Side

Upper

West Side

Midtown

East

Midtown

West Downtown

Lower

Manhattan

% Units 6.4% 13.6% 16.0% 16.5% 8.4% 32.7% 6.3%

Average Discount 7% 8% 7% 9% 9% 6% 9%

Median Price $1,107,500 $1,499,500 $1,480,000 $1,480,000 $1,437,500 $2,485,000 $850,000

YoY 28.0% -21.0% -15.4% 10.2% 24.5% 12.3% -30.9%

Average Price $1,556,340 $2,751,043 $2,576,549 $4,420,616 $2,125,059 $3,467,400 $1,154,091

YoY 54.8% -14.3% -9.0% 32.0% 29.3% 16.0% -41.2%

Average PPSF $1,267 $1,542 $1,697 $1,818 $1,659 $2,146 $1,153

YoY 30.8% -15.8% -6.1% 8.3% 3.5% 4.6% -20.2%

Average SF 1,154 1,340 1,339 1,344 1,190 1,477 959

YoY 8.2% -11.0% -7.3% 2.4% 26.3% 11.0% -24.6%

Co-op
Upper

Manhattan

Upper

East Side

Upper

West Side

Midtown

East

Midtown

West Downtown

Lower

Manhattan

% Units 7.9% 26.8% 20.0% 16.5% 1.6% 24.1% 3.0%

Average Discount 7% 9% 6% 8% 3% 6% 3%

Median Price $522,500 $1,200,000 $886,000 $640,000 $550,000 $992,500 $1,030,000

YoY 3.0% 29.7% -1.6% 10.3% 0.9% 7.3% -22.3%

Average Price $684,800 $1,870,637 $1,301,853 $882,276 $543,928 $1,493,778 $1,180,743

YoY 16.1% 11.6% -0.6% 12.5% -3.4% 3.4% -25.0%

Average PPSF $625 $1,030 $1,104 $852 $770 $1,421 $1,252

YoY -2.6% -2.7% -0.9% 2.7% -12.9% 5.3% -13.5%

Average SF 897 1,276 1,168 998 719 1,192 1,002

YoY -2.9% 8.9% 14.0% 0.2% 2.0% 8.1% -11.5%

Historic Price Trends
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Contracts Signed

By Bed

There were 2,220 contracts signed in the fourth quarter of 2023, a welcomed increase of 4.1% from last
quarter, and a 7.8% increase over last year. 1-bedroom condos accounted for more contracts than 2-bedroom
units this quarter, though only by a 2.1% margin. The 1-bedroom condos were slightly less expensive than last
year, while 2-bedrooms had a 4.1% higher average price per square foot year-over-year. 1-bedroom units were
35.9% of co-op sales, and had a 7.6% higher average price, year-over-year, though they were the only unit type
to see a decline in activity. Co-ops with 4 or more bedrooms climbed 16.7% in total contracts signed
compared to last year, the greatest increase of any unit type, reaf�rming the popularity of larger co-ops
making a comeback.

Condo Studio 1 Bed 2 Bed 3 Bed 4+ Bed

% Units 8.8% 34.2% 32.1% 18.6% 6.3%

Median Price $650,000 $1,110,000 $2,103,500 $4,250,000 $7,995,000

YoY -5.8% 3.0% 0.2% 9.4% 5.5%

Average Price $761,232 $1,271,588 $2,540,526 $5,351,100 $11,100,068

YoY 2.5% 4.8% 3.6% 15.8% 13.1%

Average PPSF $1,343 $1,522 $1,831 $2,250 $2,582

YoY -5.4% -0.8% 4.1% 9.1% -1.1%

Average SF 517 819 1,357 2,252 3,546

YoY -2.3% 2.9% 0.5% 6.1% -0.2%

Co-op Studio 1 Bed 2 Bed 3 Bed 4+ Bed

% Units 16.7% 35.9% 29.0% 13.5% 4.9%

Median Price $429,950 $715,000 $1,250,000 $2,450,000 $3,950,000

YoY 1.8% 2.9% - 22.6% -1.1%

Average Price $472,166 $818,523 $1,482,742 $2,691,492 $5,910,659

YoY 3.7% 7.6% 2.7% 12.8% 7.7%

Average PPSF $988 $1,033 $1,092 $1,428 $1,532

YoY 4.4% 4.8% -1.3% 23.1% -16.6%

Average SF 513 813 1,244 1,841 2,983

YoY 4.1% 3.8% -1.8% 1.2% -0.7%

By Price

38.5% of contracts signed this quarter were between $1M and
$3M. These properties saw modest price increases year-over-year.
The $10M-20M and the $20M+ price brackets saw the most
contract growth compared to last year, climbing 23.3% and 83.3%,
respectively. The $500K-1M price point saw the second highest
market share, with 31.4% of contracts, but was the only bracket to
decline in year-over-year activity.
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Contracts Signed

By Location

Most contracts were signed Downtown, with 26.8% market share, up 5.3% compared to last year. The Upper
East Side had the second most contracts signed, but only saw 0.6% of year-over-year growth. The Upper West
Side saw the greatest improvement, seeing 17.8% more activity than Q4 2022. Midtown East had signi�cant
upward price movement this quarter, due to new development sales and a number of high-price properties.

Condo
Upper

Manhattan

Upper

East Side

Upper

West Side

Midtown

East

Midtown

West Downtown

Lower

Manhattan

% Units 7.8% 14.4% 16.3% 16.9% 6.2% 32.6% 5.8%

Median Price $810,000 $1,672,500 $1,535,000 $1,512,000 $1,548,000 $2,772,500 $895,000

YoY -10.7% -16.4% -19.0% 16.4% 14.8% 7.7% -9.1%

Average Price $1,280,377 $2,579,357 $2,446,809 $3,153,505 $3,025,741 $4,178,235 $1,131,685

YoY 2.7% -17.1% -21.1% 38.5% 16.2% 14.9% -29.3%

Average PPSF $1,160 $1,612 $1,689 $1,782 $1,796 $2,243 $1,194

YoY 6.5% -8.5% -3.9% 12.4% 0.7% 5.6% -9.4%

Average SF 1,005 1,422 1,313 1,280 1,365 1,705 962

YoY -9.0% -11.5% -12.0% 6.5% 8.5% 6.2% -11.9%

Co-op
Upper

Manhattan

Upper

East Side

Upper

West Side

Midtown

East

Midtown

West Downtown

Lower

Manhattan

% Units 8.9% 27.5% 20.1% 16.2% 1.7% 22.6% 3.0%

Median Price $497,500 $1,095,000 $999,000 $695,000 $490,000 $1,037,000 $1,245,000

YoY -5.2% 10.1% 5.2% - -5.8% 15.4% 53.7%

Average Price $651,080 $1,893,510 $1,640,204 $1,015,203 $578,632 $1,450,349 $1,492,776

YoY 14.3% 11.5% 13.4% 22.3% -1.5% 3.5% 35.1%

Average PPSF $631 $1,116 $1,212 $924 $896 $1,495 $1,370

YoY -4.0% 1.2% 3.7% 5.6% 1.0% 10.8% 5.7%

Average SF 956 1,320 1,249 1,010 780 1,153 1,095

YoY 9.4% 2.2% 9.9% 4.3% 10.2% 0.2% 5.6%

Average Days on Market
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Active Listings

By Bed

Inventory sank to 5,931 active listings, a 2.3% increase over last year, but a 12.7% decline from last quarter,
continuing the inventory shortage. Studios saw the greatest quarter-over-quarter decline of 15.2%, falling to
their lowest market share since Q1 2020. Units with two bedrooms accounted for 31.1% of inventory, followed
closely by 1-bedrooms with 30.1%. Overall, prices were up across apartment inventory, but only slightly, and
the average price per square foot saw no signi�cant change.

Condo Studio 1 Bed 2 Bed 3 Bed 4+ Bed

% Units 6.9% 27.2% 33.2% 19.9% 12.8%

Median Price $722,500 $1,210,000 $2,400,000 $4,500,000 $8,995,000

YoY -3.7% -3.1% -3.0% -4.2% -

Average Price $843,870 $1,410,122 $2,787,106 $6,164,953 $13,333,717

YoY 0.6% 0.8% 1.0% -5.0% 1.9%

Average PPSF $1,459 $1,639 $1,918 $2,463 $3,047

YoY -2.7% -0.3% -0.1% -1.6% -0.6%

Average SF 583 865 1,407 2,289 3,900

YoY 3.6% 0.2% 0.2% -2.6% -0.1%

Co-op Studio 1 Bed 2 Bed 3 Bed 4+ Bed

% Units 12.8% 33.1% 29.0% 15.9% 9.2%

Median Price $475,000 $715,000 $1,362,500 $2,595,000 $5,272,500

YoY -3.0% -3.4% -2.7% -0.2% -8.3%

Average Price $515,260 $806,959 $1,727,775 $3,337,945 $7,536,737

YoY -3.8% -3.8% -3.0% 1.0% -6.7%

Average PPSF $1,042 $1,049 $1,227 $1,438 $1,850

YoY -0.5% -1.4% -3.4% -3.3% -2.2%

Average SF 499 794 1,345 2,071 3,557

YoY -1.8% -0.4% 3.2% -4.0% 5.3%

By Price

The $1M to $3M price bracket represented the largest share of
inventory, with 36.6% of active properties. These units saw little
change in price from the previous year and quarter. The $3M to
$5M price range saw the greatest increase in properties on the
market, climbing 7.0% year-over-year. Properties listed for $20M
and above had the most price movement, though it was mixed.
The average price of these properties climbed 3.5%, while the
median fell 3.6%, year-over-year.
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Active Listings

By Location

Downtown had the largest market share with 24.0% of active listings and the most expensive properties,
though it had the largest decline in total inventory year-over-year. Midtown East saw the largest drop in
affordability, with the average price per square foot climbing 4.5% compared to this time last year. Prices in
Upper Manhattan fell the most of any submarket, down 8.4% in average price and 5.0% in median price,
against Q4 2022.

Condo
Upper

Manhattan

Upper

East Side

Upper

West Side

Midtown

East

Midtown

West Downtown

Lower

Manhattan

% Units 7.2% 13.7% 16.2% 20.7% 7.1% 27.1% 8.0%

Median Price $995,000 $2,637,500 $2,595,000 $2,195,000 $1,750,000 $3,387,500 $1,275,000

YoY -0.4% -4.7% -4.6% 2.1% - 2.7% -1.0%

Average Price $1,522,823 $4,031,219 $4,789,983 $5,511,287 $2,864,893 $5,003,099 $2,109,589

YoY -1.9% -8.5% 5.8% 3.2% -2.8% -0.4% 10.5%

Average PPSF $1,215 $1,946 $2,203 $2,338 $1,932 $2,297 $1,465

YoY -2.0% -4.5% 0.4% 0.4% -1.3% -1.2% 0.8%

Average SF 1,176 1,837 1,844 1,711 1,284 2,007 1,299

YoY 2.1% -4.5% 3.5% -1.4% -1.6% 1.8% 8.3%

Co-op
Upper

Manhattan

Upper

East Side

Upper

West Side

Midtown

East

Midtown

West Downtown

Lower

Manhattan

% Units 11.1% 28.7% 16.1% 19.1% 2.1% 20.7% 2.1%

Median Price $525,000 $1,525,000 $1,225,000 $795,000 $565,000 $1,200,000 $1,082,500

YoY -4.4% 2.0% -5.4% - -2.6% 2.1% 13.9%

Average Price $653,680 $3,114,638 $2,112,283 $1,386,173 $864,758 $2,118,519 $1,413,177

YoY -9.2% 0.1% -3.3% 5.1% 23.0% 7.8% 8.3%

Average PPSF $687 $1,343 $1,315 $1,073 $1,072 $1,550 $1,347

YoY -2.0% -0.7% -5.7% 1.6% 14.5% -3.0% 2.9%

Average SF 922 1,717 1,461 1,267 953 1,540 1,183

YoY -7.4% 8.9% -5.5% 8.3% -4.2% 6.0% -27.4%

Months of Supply

Q4 2022

7.9
Months

Q4 2023

8.2
Months
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The information complied by SERHANT. is produced and analyzed from sources deemed to be reliable. SERHANT. makes no
representations or warranties, express or implied, with respect to future market conditions or prices of residential product at the time
the subject property or any competitive property is complete and ready for occupancy or with respect to any report, study, �nding,
recommendation, or other information provided by SERHANT. herein. Moreover, no warranty, express or implied, is made or should be
assumed regarding the accuracy, adequacy, completeness, legality, reliability, merchantability, or �tness for a particular purpose of any
information, in part or whole, contained herein. All material is presented with the understanding that SERHANT. is not providing any
legal, accounting, or other professional services. Nothing in this report shall constitute an offer or solicitation with respect to purchase,
sale or rental of any property. Any and all such warranties are hereby expressly disclaimed. © 2022, SERHANT. This report and the
information provided in this report are proprietary to SERHANT and may not be sold, used or reprinted, in whole or in part, without the
prior written consent in each instance of SERHANT. Equal Housing Opportunity. All Rights Reserved. Methodology: Visit SERHANT
website market reports page.


