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MANHATTAN MARKET UPDATE
March sets a record for the most contracts signed in a month in Manhattan since March 

2007, and is the second highest month on record since 2004. Monthly new supply also hit 

a decade high. Given the robust buyer demand, and despite ample new supply coming to 

market, Manhattan is nearly a seller’s market again and the median sales price has increased 

from COVID lows last summer. 

Manhattan Supply (non-new development) was virtually unchanged in March, despite 

monthly new supply hitting a decade high. Overall supply remained unchanged as demand 

absorbed nearly all the new supply that came to market. Currently, there are 6,120 units for 

sale, a negligible increase from the 6,107 available for sale last month. Total supply is 30% 

higher than last year, a time when inventory rapidly came off the market during the onset of 

the COVID shutdown. 

In March, 1,835 new units came on the market narrowly setting a decade high. Despite the 

high level of new inventory, overall supply remained virtually unchanged throughout March, 

which is unusual as total supply typically increases in March. 

On the whole, the Manhattan market is healthy despite a decade high level of supply for non-

new development. The absorption rate* is trending lower given the strong buyer demand. 

Holding the current level of demand and new supply constant, Manhattan could be faced with 

a supply constraint during the Summer months. A supply constrained market would further 

shift leverage to sellers and likely result in a decrease in average days on market, an increase 

in bidding wars and ultimately an increase in prices. 

*Absorption rate in the real estate market is used to evaluate the rate at which available homes are sold in a specific market 
during a given time period. It is calculated by dividing the number of homes sold in the allotted time period by the total number 
of available homes.
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SUPPLY

6,120
Listings 

on Market 

MEDIAN SALES PRICE

$1,075,000
March Median 

Sales Price

PRICE/SQUARE FOOT

$1,145
March Median

Price Per Sq. Ft.

MEDIAN LISTING DISCOUNT

8.3%
March Median 

Discount

SUPPLY <> DEMAND RATIO

0.6
Ratio

MONTHLY CONTRACT ACTIVITY

1,492
Contracts Signed 

in March

2.0%
From Prior Month

NO CHANGE
From Prior Month

1.4%
From Prior Month

36.5%
From Prior Month

DAYS ON MARKET

111
Median Days

on Market

SALES OVER ASKING PRICE

4.6%
Sold Above Ask

in 1st Quarter

MARKET PULSE

PRICING

MEDIAN SALES PRICE

STUDIO 1-BEDROOM 2-BEDROOM 3-BEDROOM+

$642,750 | $435,000 $931,250 | $679,500 $1,847,500 | $1,210,750 $3,397,500 | $2,045,000
CONDO CONDO CONDO CONDOCO-OP CO-OP CO-OP CO-OP

17.6%
From Prior Month

7.8%
From Prior Month

11.0%
From Prior Month

-36.6%
From Prior Year
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to solicit the offerings of other real estate brokers. We cooperate with them fully. Equal Housing Opportunity.

Data courtesy of ACRIS, MillerSamuel, PropertyShark, and UrbanDigs. Data reflective of Manhattan condo and co-op 
resale market. Current as of April 2021.

March sets a record for the 

most contracts signed in a 

month in Manhattan since 

March 2007 and is the second 

highest month on record 

since 2004.

In March, 1,835 new units 

came on the market narrowly 

setting a decade high. 
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Supply

Over the last month, inventory decreased in the $600K–$1M and $1–2M price points, but saw 

the largest percentage increase in the $10M+ price range. 

The Upper West Side saw the largest decrease, (down 5%). Inventory also decreased 2% in 

Upper Manhattan and 1% on the Upper East Side. Meanwhile, Midtown and Downtown saw 

inventory increase, up 2% and 3% respectively. 

Over the last month, supply decreased by 3% for 1-bedroom and 1% for 2-bedroom apartments. 

Supply increased 4% for studios and 2% for 3+ bedrooms last month. 

Over the last month, 

inventory decreased in the 

$600K–$1M and $1–2M price 

points, but saw the largest 

percentage increase in the 

$10M+ price range.
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Buyer Activity as measured by signed contracts, set a new decade high, with 1,492 contracts 

signed in March. This is an increase of 37% from February, and 137% from last year [629 

signed in March 2020 and 1,492 signed in March 2021]. 

March 2021 set a record for the most contracts signed since March 2007 (when over 1,700 

contracts were signed). Going back to 2004, the contract activity in March 2021 is the second 

highest on record with only 1/3 of the buyer population! The buyer pool in Manhattan still 

remains limited due to COVID and other travel restrictions. While investors and international 

buyers are returning to the market, the market remains primarily driven by local and  

regional buyers. 

Buyer demand is being driven by a number of factors including: positive media sentiment, 

low interest rates, the return of New Yorkers to NYC and increasing market certainty — all of 

which compound to create a snowball effect of buyer activity. Contract activity is up across 

every price point, size and neighborhood over the last month and year. 

Buyer Activity, as measured 

by signed contracts, set a 

new decade high, with 1,492 

contracts signed in March. 

March 2021 set a record for 

the most contracts signed 

since March 2007 (when over 

1,700 contracts were signed).
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Chart courtesy of UrbanDigs.

Contract activity increased 

across every price point, 

neighborhood and size. 

Every category saw a 

double-digit percentage 

increase in contract activity 

compared to February and 

a triple-digit percentage 

increase compared to 2020.

Contract activity increased across every price point, neighborhood and size. Demand was 

universal in March. Every category saw a double-digit percentage increase in contract activity 

compared to February and a triple-digit percentage increase compared to 2020. 

MONTHLY CONTRACT ACTIVITY SINCE 2004
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 MANHATTAN CONTRACT ACTIVITY BY PRICE POINT

MANHATTAN CONTRACT ACTIVITY BY NEIGHBORHOOD

MANHATTAN CONTRACT ACTIVITY BY BEDROOM COUNT

Manhattan Nearly a Seller’s Market Again
The Market Pulse [a ratio between pending sales and supply], an indicator of leverage 

between buyers and sellers, is now at 0.6, indicating nearly a seller’s market. In a seller’s 

market, sellers often have more leverage than buyers because typically demand is greater 

than supply, resulting in listings spending fewer days on the market, fewer discounts and 

more multiple bid or bidding wars. The Market Pulse, which is up 18% from last month and 

43% from last quarter, is now at the highest level in more than four years.  

The Market Pulse [a ratio 

between pending sales and 

supply], an indicator of 

leverage between buyers  

and sellers, is now at 0.6, 

indicates we are nearing  

a seller’s market.

In March, 83% more contracts were signed for homes $10M+ compared to February, and 42% 

more contracts were signed for homes priced $2–$5M. 

The Upper West Side and Upper East Side, which outperformed throughout COVID, had the 

largest percentage increases in contract activity, up 43% and 51% respectively compared to 

last month. 

Of the apartment sizes, studios saw the largest increase, up 59% while 2-bedrooms saw the 

smallest percentage increase, up 30% compared to February. 
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MANHATTAN MARKET PULSE BY PRICE POINT

MANHATTAN MARKET PULSE BY NEIGHBORHOOD

MANHATTAN MARKET PULSE BY BEDROOM COUNT

The Market Pulse varies based on price point, size and neighborhood. Manhattan is a seller’s 
market for homes priced under $2M, a neutral market for those priced $2–$5M and still a 
buyer’s market for those priced above $5M. 

The Market Pulse for the Upper West Side is 0.86, indicating a seller’s market, whereas Midtown 
is a neutral market, with a Market Pulse of 0.49. The Market Pulse is highest for 1 and 2-bedroom 
apartments, 0.7 and 0.72 respectively, while it’s the lowest for 3+ bedrooms (0.43). Based on 
this, buyers looking on the Upper West Side, or for 1 or 2-bedroom apartments priced under $2M 
should expect less inventory and increased competition from other prospective buyers compared 
to those looking in Midtown or for those looking for larger or more expensive properties. 

According to the Market Pulse, some of the most competitive market segments are: The Upper West 
Side and Upper Manhattan neighborhoods, the $1–2M price cohort and apartments with 2-bedrooms. 

The Market Pulse varies 

based on price point, size and 

neighborhood. Manhattan is 

a seller’s market for homes 

priced under $2M, a neutral 

market for those priced 

$2–$5M and still a buyer’s 

market for those priced 

above $5M. 

According to the Market 

Pulse, some of the most 

competitive market segments 

are: The Upper West Side 

and Upper Manhattan 

neighborhoods, the $1–2M 

price cohort and 2-bedroom 

apartments.

Chart courtesy of UrbanDigs.
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The Median Sales Price across 

Manhattan for the month of 

March was $1,075,000, an 

increase from $1,025,000, 

the median pre-Covid.

In March, Downtown 

was the most expensive 

neighborhood for condos and 

the Upper East Side was the 

most expensive for coops.

Pricing & Discounts 
The Median Sales Price across Manhattan for the month of March was $1,075,000, an increase 

from $1,025,000, the median in February 2020 pre-Covid. During summer 2020, the median 

sales price briefly dropped below $1M, and has since rebounded to levels last seen in mid-2019. 

While the recent uptick in buyer activity has led to some increase in price, the median sales 

price remains 13% below the all-time median high of $1,225,000 in Spring 2017. 

In March, Downtown was the most expensive neighborhood for condos and the Upper East Side 

was the most expensive for coops. The median sales price for condos Downtown increased 23% 

in the last month, and 13% in the last year. The median sales price for coops in Upper Manhattan 

increased 11% in the last month and 22% in the last year. The median sales price has dropped for 

both condos and coops on the Upper West Side in the past month and year. 

Larger apartments have had more pricing pressure than smaller apartments, with 3+ bedroom 

coops down 28% and 3+ bedroom condos down 19% over the last year. On the other hand, the 

median sales price for both condo and coop studios is down only 1% over the last year. 

The median sales price of 1-bedroom condos is 37% higher than 1-bedroom coops and 

2-bedroom condos are over 50% higher than 2-bedroom coops. 
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MANHATTAN MEDIAN SALES PRICE BY BEDROOM COUNT [COOPS] In Manhattan, the median 

listing discount was fairly 

consistent across the 

neighborhoods. Upper 

Manhattan had the lowest 

discount of 6%, the Upper 

West Side and Downtown 

had a median discount of 8% 

and The Upper East Side and 

Midtown had a 9% discount.

Median listing discounts have increased over the last 6-months. Compared to last month, 

discounts increased for coops, but decreased for condos and townhouses. The median listing 

discount in March was 8% for coops (up 16% from last month), 9% for condos (down 5%) and 

12.7% for townhouses (down 20%).  

In Manhattan, the median listing discount was fairly consistent across the neighborhoods. 

Upper Manhattan had the lowest discount of 6%, the Upper West Side and Downtown had a 

median discount of 8% and The Upper East Side and Midtown had a 9% discount. 

In March, 1-bedroom apartments had the smallest median discount, 6.9% compared to 8% for 

studios, 9.1% for 2-bedrooms and 9.9% for 3+ bedrooms. 

MANHATTAN MEDIAN LISTING DISCOUNT BY TYPE 

MANHATTAN MEDIAN LISTING DISCOUNT BY PRICE POINT [CONDOS & COOPS]
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The Manhattan Rental Market 

continues to see listed supply 

decrease, breaking below 9K 

units as fewer new inventory 

came on the market.

Rental demand is increasing 

in anticipation of a more 

wide-spread return to the 

office this fall. 

Landlords are expecting a 

stronger, more landlord-

favorable rental market 

this summer. 

MANHATTAN MEDIAN LISTING DISCOUNT BY NEIGHBORHOOD [CONDOS & COOPS]

The Manhattan Rental Market continues to see listed supply decrease, breaking below 9K 

units as fewer new inventory came on the market in March and more leases were signed. 

Landlords are warehousing some inventory, preferring to wait a few months for the rental 

market to improve further, rather than rent the apartment now for a lower rate. The decrease 

in supply and increasing leasing activity is resulting in landlords reducing the concessions and 

discounts they are offering. Rental demand is increasing in anticipation of a more wide-spread 

return to the office this fall. Landlords are expecting a stronger, more landlord-favorable rental 

market this summer.  As such, an increasing number of landlords are less willing to offer long-

term leases for reducent rents, indicating landlords expect the rental market to continue to 

improve over the coming 6–18 months. 

WHAT THIS MEANS FOR…

Buyers / First Time Home Buyers:
• Competition is increasing in the market and buyers are feeling an increased sense  

of urgency.

• Manhattan is becoming a sellers market again. 

• While new supply is coming on the market, buyers are pouncing on the inventory quickly. 

• March 2021 set a new decade high for most contracts signed.

• The median listing discount decreased for condos and townhouses but increased for 

condos over the last month.

• Condo prices increased in the last month on the Upper East Side and Downtown.

• Coop prices increased in the last month in Upper Manhattan, the Upper East Side  

and Midtown.

• Interest rates are rising from record lows as the 10-year treasury increases. 
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Sellers: 
• Overall supply has remained stable over the last month.

• Monthly new supply in March set a decade high.

• Prices have rebounded since the start of Covid, but remain roughly 13% below the peak  

in spring 2017.

• Continued new supply is necessary to facilitate the current buyer appetite. 

• Sellers need to price to sell in order to be competitive in the market.

• Discounts increase the longer a home is on the market.

Renters:

• The rental market continues to rebound.

• Overall supply is trending downwards.

• Leasing activity is increasing. 

• Some landlords are warehousing inventory, waiting to bring it to market in the summer 

months when conditions are expected to be more favorable to landlords. 

• While discounts and concessions remain widespread, landlords have reduced the value 

of such discounts and concessions being offered to tenants.

Investors: 

• Encouraged by the rebounding sales and rental markets, investors are returning to the 

Manhattan market. 

• Cap rates appear to have bottomed and there is potential for asset appreciation in the 

near-term.

• With equities at elevated levels and concerns about inflation, real estate is a compelling 

alternative asset class.

• Real estate is not exposed to the wild volatility swings of some other asset classes 

including equities and cryptocurrencies.
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ABOUT US

Founded in 2008 and headquartered in New York City, Elegran Real Estate LLC is a luxury residential brokerage company driven by an 

entrepreneurial spirit. We are anchored on a foundation of dedicated people, proprietary technology, and cutting-edge marketing tools. 

Together, they foster a uniquely collaborative culture in which our agents focus on client relationships and innovative, full service advisory 

representation for both buyers and sellers.
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