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The Brooklyn New Development market experienced a 35.1% decrease in sales
from the previous year, a predictable outcome given the lack of signed contracts
in the preceding quarter. Mortgage rates and affordability posed challenges for
many prospective homebuyers during this period. However, there were positive
signs in the fourth quarter, marked by an increase in signed contracts as we
witnessed falling mortgage rates. A total of 240 contracts were executed,
representing a 4.8% increase compared to the same period in the previous year.
This rise in contract signings was paralleled by growth in both the average and
median prices, registering an 8.5% and 20.3% increase, respectively. Within the
market segmentation, the $2 million to $3 million price range re�ected a 28.6%
surge in signed activity, while the $3 million and above threshold reported an
impressive 45.5% increase. Despite heightened activity in these luxury price
points, the average price in these ranges experienced a decline. North Brooklyn
reported the most progress, where 81 sponsor contracts were signed, compared
to 40 in the fourth quarter of 2022 and 61 in the previous quarter. Although new
listings displayed improvement in the borough compared to the previous year,
inventory remains a challenge as 16.9% fewer apartments were on the market at
the end of the year.

Market Highlights:
Average Price

$1,347,788

Year-Over-Year

-1.8%

Median Price

$1,093,309

Year-Over-Year

9.4%

Average PPSF

$1,251

Year-Over-Year

-3.3%

24%
Share of Inventory

Over $2M

17.0%
Share of Closings

Over $2M

161
Average Days On

Market

2%
Average
Discount
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Closed Sales

There were 238 new development sales in the fourth quarter of 2023, representing a 35.1% decline year-over-
year, and 5.9% dropoff quarter-over-quarter. The overall median price climbed 9.4% compared to last year to
nearly $1.1M, though the average price per square foot ultimately declined. Nearly 72% of properties were sold
between $500,000 and $2M. The $500,000 to $1M range declined in average price per square foot by 10.0%
year-over-year. Studios sold this quarter were signi�cantly higher priced than last year, while units with 2 or
more bedrooms generally saw price declines. Northwest Brooklyn was the most active, with 39.5% of
transactions, and commanded the highest prices.

By Bed

Studio 1 Bed 2 Bed 3 Bed 4+ Bed

% Units 4.7% 30.6% 44.0% 18.7% 2.1%

Average Discount 0% 2% 1% 4% 10%

Median Price $527,298 $740,000 $1,395,000 $1,882,000 $3,369,800

YoY 5.7% 5.6% 1.5% -23.4% -20.7%

Average Price $623,513 $821,123 $1,388,172 $2,020,384 $3,167,400

YoY 12.2% 2.1% -3.7% -19.7% -38.2%

Average PPSF $1,276 $1,181 $1,262 $1,331 $1,291

YoY 9.5% -0.2% -0.9% -14.6% -33.4%

Average SF 498 702 1,118 1,485 2,377

YoY 3.8% 5.1% 1.4% -7.0% -9.0%

By Location

North

Brooklyn

Northwest

Brooklyn

East

Brooklyn

South

Brooklyn

% Units 19.3% 39.5% 11.8% 29.4%

Average Discount 1% 1% 2% 4%

Median Price $1,169,506 $1,795,000 $746,094 $659,317

YoY 19.3% 0.6% 18.6% 3.6%

Average Price $1,264,130 $2,049,994 $786,448 $684,338

YoY -18.6% 3.0% 17.9% 4.0%

Average PPSF $1,364 $1,537 $894 $794

YoY -4.7% -1.0% -12.7% -12.6%

Average SF 909 1,217 930 967

YoY -8.2% -8.6% 40.9% 29.1%

Discount Rate

<1M

500K-1M

1-2M

2-3M

3M+

8.9%

1.4%

0.0%

3.3%

0.4%
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By Price

11%

37%

35%

12%

5%

Q4 2023
Sales by

Price Point

<500K

500K-1M

1-2M

2-3M

3M+



Closed Sales

North Brooklyn

46
Units

19.3%
Units

1%
Discount

Northwest Brooklyn

94
Units

39.5%
Units

1%
Discount

East Brooklyn

28
Units

11.8%
Units

2%
Discount

South Brooklyn

70
Units

29.4%
Units

4%
Discount



Contracts Signed

There were 240 new development contracts signed in Q4 2023. The number of transactions climbed 4.8%
year-over-year, hinting at a strong start to 2024. Prices were also more expensive with a 5.8% higher average
price per square foot, and signi�cantly higher prices overall. Contract activity up to $1M was generally down,
while the $1M-2M, $2M-3M, and $3M and above price brackets all saw notable increases year-over-year. North
Brooklyn experienced a large increase in signings, with more than twice as many contracts compared to last
year.

By Bed

Studio 1 Bed 2 Bed 3 Bed 4+ Bed

% Units 4.6% 28.7% 41.7% 20.8% 4.2%

Median Price $725,000 $735,000 $1,199,000 $2,395,000 $4,200,000

YoY 13.3% 8.9% 12.8% 1.9% -48.1%

Average Price $691,364 $838,056 $1,277,089 $2,328,478 $3,897,000

YoY 6.0% 4.6% 4.4% -1.7% -46.3%

Average PPSF $1,494 $1,254 $1,204 $1,515 $1,544

YoY 15.6% 9.9% 2.3% 1.4% -32.3%

Average SF 463 660 1,046 1,494 2,493

YoY -10.8% -6.8% 1.2% -1.8% -22.0%

By Location

North

Brooklyn

Northwest

Brooklyn

East

Brooklyn

South

Brooklyn

% Units 33.8% 31.7% 12.1% 22.5%

Median Price $1,250,000 $1,867,500 $850,000 $730,000

YoY 33.8% -5.4% -0.1% 16.8%

Average Price $1,482,822 $2,134,685 $880,345 $752,944

YoY 23.5% -1.1% 2.6% 20.7%

Average PPSF $1,441 $1,568 $1,020 $907

YoY 5.0% -1.1% 4.5% 10.6%

Average SF 1,000 1,351 920 841

YoY 18.3% 1.5% 1.7% 8.7%

Average Days on Market
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By Price
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Active Listings

As with the overall Brooklyn market and New York City in general, inventory declined year-over-year and
quarter-over-quarter for new developments, with just 354 properties on the market at the end of the fourth
quarter of 2023. Active listings were generally more expensive, but inventory priced less than $1M had
signi�cant increases in median price compared to last year. The $2M-3M price range was the only bracket to
see an increase in inventory against Q4 2022, and also had the largest increase in average price per square
foot. North Brooklyn was the only submarket to see an increase in active listings, climbing 10.6% year-over-
year, while East Brooklyn and Northwest Brooklyn had the sharpest declines in inventory.

By Bed

Studio 1 Bed 2 Bed 3 Bed 4+ Bed

% Units 5.7% 30.6% 39.7% 19.3% 4.8%

Median Price $795,000 $744,000 $1,199,500 $2,410,000 $4,495,000

YoY 22.5% 9.6% 0.0% -4.1% 2.7%

Average Price $766,000 $847,193 $1,362,818 $2,573,162 $4,858,765

YoY 10.1% 5.7% -5.0% -1.8% -22.6%

Average PPSF $1,365 $1,213 $1,241 $1,568 $1,941

YoY 1.6% 5.2% -4.8% 3.9% -10.2%

Average SF 596 700 1,091 1,596 2,558

YoY 13.5% -0.8% -1.5% -2.6% -6.4%

By Location

North

Brooklyn

Northwest

Brooklyn

East

Brooklyn

South

Brooklyn

% Units 29.4% 33.3% 13.3% 24.0%

Median Price $1,250,000 $1,935,000 $768,000 $739,000

YoY 29.4% -7.2% 9.9% 13.7%

Average Price $1,557,578 $2,414,284 $913,915 $780,667

YoY 18.3% -13.0% 23.1% 15.0%

Average PPSF $1,379 $1,724 $975 $929

YoY 5.9% -3.2% 4.6% 8.7%

Average SF 1,119 1,357 939 848

YoY 9.1% -6.9% 13.4% 3.0%

Months of Supply

<500K

500K-1M

1M-2M

2M-3M

3M+
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By Price
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Active Listings

North Brooklyn

104
Units

29.4%
Units

Northwest Brooklyn

118
Units

33.3%
Units

East Brooklyn

47
Units

13.3%
Units

South Brooklyn

85
Units

24.0%
Units
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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.


