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MANHATTAN MARKET UPDATE
During the month of May, leverage continued to shift towards sellers, resulting in both 

increased competition amongst buyers and a high volume of activity for listings. After 

two record breaking months in a row, May’s contracted sales almost equaled contracts 

signed in April. Monthly supply peaked in April and decreased slightly in May. Across 

all Manhattan neighborhoods discounts are decreasing, prices are firming and “COVID 

discounts” are a thing of the past. 

Nevertheless, today’s market still presents an opportunity for a buyer to capture 

pricing value given certain catalysts in addition to macroeconomic tailwinds. Given the 

competitive environment, buyers should be prepared to move quickly and put their best 

foot forward to secure an apartment. Given the high-levels of liquidity in the market, 

sellers who are planning to sell in the coming 3–9 months should consider coming to 

market sooner rather than waiting, to take advantage of the current market dynamics. 

Additionally, given the market liquidity, if a home is not selling, it very often is mispriced, 

so sellers who are currently listed on the market and getting little buyer attention are 

likely overpriced and should consider decreasing their asking price. 

Manhattan Supply decreased 3.7% in May to 6,939 units for sale. Compared to 2020 and 

during the COVID shutdown, current total supply is 33% higher. Compared to the last 

ten May’s, this year’s total supply is the second highest, after May 2019. In May, 1,938 

new apartments were listed, higher than last month when 1,607 new listings came to 

the market (~21% increase month over month). Out of the last 10 May’s, May 2021 ranked 

third in regards to the most new supply in the month of May. 
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SUPPLY

6,939
Listings 

on Market 

MEDIAN SALES PRICE

$1,110,875
May Median 
Sales Price

PRICE/SQUARE FOOT

$1,237
May Median

Price Per Sq. Ft.

MEDIAN LISTING DISCOUNT

7.3%
May Median 

Discount

SUPPLY <> DEMAND RATIO

0.79
Ratio

MONTHLY CONTRACT ACTIVITY

1,587
Contracts Signed 

in May

0.2%
From Prior Month

-1.4%
From Prior Month

-0.6%
From Prior Month

-3.7%
From Prior Month

DAYS ON MARKET

104
Median Days

on Market

SALES OVER ASKING PRICE

4.6%
Sold Above Ask
from 1st Quarter

MARKET PULSE

PRICING

MEDIAN SALES PRICE

STUDIO 1-BEDROOM 2-BEDROOM 3-BEDROOM+

$568,750 | $410,500 $1,016,250 | $668,250 $1,765,000  | $1,220,000 $3,883,750 | $2,195,000
CONDO CONDO CONDO CONDOCO-OP CO-OP CO-OP CO-OP

19.7%
From Prior Month

13.1%
From Prior Month

-8.0%
From Prior Month

-41.4%
From Prior Year
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Data courtesy of ACRIS, MillerSamuel, PropertyShark, and UrbanDigs. Data reflective of Manhattan 
condo and co-op resale market. Current as of June 2021

All materials presented here are intended for information purposes only. While this information is believed 
to be correct, it is represented subject to errors, omissions, changes or withdrawal without notice. If your 
property is currently listed with another real estate broker, please disregard this offer. It is not our intention 
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 June 2021.

Across all Manhattan 
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decreasing, prices are firming 

and “COVID discounts” are a 

thing of the past.

Nevertheless, today’s market 

still presents an opportunity 
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value given certain catalysts 

in addition to macroeconomic 
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Over the last month, the total amount of inventory decreased across all price ranges.  

Despite nearing the end of the traditional spring market, new inventory remained relatively 

high compared to the spring market over the last decade and only comparable to the levels 

seen in 2018 and 2019. Despite high levels of new supply in May, overall supply declined due 

to the continued robust contract activity. 

TOTAL MANHATTAN SUPPLY IN MAY

NEW MANHATTAN SUPPLY IN MAY

Over the last month, the 

total amount of inventory 

decreased across all 

price ranges.

Despite high levels of new 

supply in May, overall supply 

declined due to the continued 

robust contract activity.
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While Upper Manhattan saw a 2% increase in inventory in the last month, other neighborhoods 

saw declining inventory, as there was 6% fewer inventory on the Upper West Side and  

5% fewer inventory on the Upper East Side compared to last month. Inventory also 

decreased across bedroom sizes over the last month, with inventory down 5% for studios and  

3+ bedrooms and down 3% for 1-bedroom units. 

MANHATTAN INVENTORY BY PRICE POINT

MANHATTAN INVENTORY BY NEIGHBORHOOD

MANHATTAN INVENTORY BY BEDROOM COUNT
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Manhattan Buyer Activity as measured by signed contracts, set a new decade high for 

the month of May with 1,587 contracts, which is a decrease of 0.6% from April, and a 

898% increase from May 2020. This May, 11% more contracts were signed than in May 

2013, which was the second highest May in terms of contract activity over the last decade. 

Additionally, this May saw 62% more contract activity compared to May 2019 [pre-covid] 

when 982 contracts were signed. 

With NYC’s continued reopening, additional segments of the buyer pool are coming back 

to the market, further compounding demand. As a reminder, current buying activity is 

largely driven by local and domestic buyers; with the international cohort only just starting 

to become active once again. Signed contract volumes are currently at unprecedented 

levels, and it’s a matter of when not if contract volume ultimately returns to normal levels. 

Decreasing contract activity though is not in and of itself an indication of a weakening 

market, rather a market that is stabilizing. Additionally, contract volume is an indication of 

liquidity in the market, not a reflection on prices. 

Manhattan Buyer Activity 

as measured by signed 

contracts, set a new decade 

high for the month of May 

with 1,587 contracts, which 

is a decrease of 0.6% from 

April, and a 898% increase 

from May 2020.

Signed contract volumes are 

currently at unprecedented 

levels, and it’s a matter 

of when not if contract 

volume ultimately returns 

to normal levels.

Decreasing contract activity 

though is not in and of itself 

an indication of a weakening 

market, rather a market that 

is stabilizing.
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In the last month, contract activity increased 7% for homes priced between $2–$5M, 

decreased 12% for those priced $5–10M and decreased 7% for those priced above $10M. 

After several months of increasing contract activity within the luxury segment, this was 

the first month where contract volume declined, although it remains strong compared to 

historical performance. Relatedly, contract activity increased 4% for studios and 5% for 

2-bedrooms, while it decreased 6% for 3+ bedrooms and decreased 3% for 1-bedrooms 

in the last month. During the same timeframe, contract volume increased 18% on the 

Upper West Side and increased 15% in the Downtown market, while it decreased 9% in 

Midtown and decreased 10% uptown. 

MANHATTAN CONTRACT ACTIVITY BY PRICE POINT

MAY MANHATTAN CONTRACT ACTIVITY

In the last month, contract 

activity increased 7% for 

homes priced between 

$2–$5M, decreased 12% for 

those priced $5–10M and 

decreased 7% for those 

priced above $10M.

After several months of 

increasing contract activity 

within the luxury segment, 

this was the first month where 

contract volume declined, 

although it remains strong 

compared to historical 

performance.

MANHATTAN CONTRACT ACTIVITY BY NEIGHBORHOOD
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MANHATTAN CONTRACT ACTIVITY BY BEDROOM COUNT

MANHATTAN MARKET PULSE

MANHATTAN’S MARKET PULSE CONTINUES TO RISE 
All neighborhoods are now a “seller’s market”. 

The Market Pulse [a ratio between pending sales and supply], an indicator of leverage 

between buyers and sellers, is now at 0.79, up from 0.67 last month and indicating a 

strengthening seller’s market whereby leverage is shifting further to the seller [and 

away from the buyer]. A Market Pulse below 0.4 is considered a buyer’s market, a Market 

Pulse between 0.4 and 0.6 is considered a neutral market and a Market Pulse above  

0.6 is considered a seller’s market. 

In a seller’s market, sellers often have more leverage than buyers because demand 

is greater than supply, resulting in apartments selling quickly, fewer discounts and 

increased bidding wars. The Market Pulse, which is up 20% from last month and 114% 

from last year, is now at the highest level in more than four years. In the last month and 

across the first five months of 2021, leverage has continued to shift towards sellers. 

While the Market Pulse varies based on price point, size and neighborhood, the market pulse 

increased for each segment over the last month, reflective of the widespread acceleration of 

the Manhattan market. 

Manhattan is a seller’s market for homes priced under $5M, a neutral market for those priced 

$5–10M and still a buyer’s market for those priced above $10M. 

 The Upper West Side has a market pulse of 0.96, up 22% from last month and Downtown has 

a market pulse of 0.82, up 19% over the last month. 

The Market Pulse is highest for 1 and 2-bedroom units at 0.89 and 0.9 respectively. The Market 

Pulse is lowest for 3+ bedroom units at 0.6, but has increased 22%, the largest proportional 

increase for any size unit, which highlights the continued demand for larger homes in Manhattan. 

Overall, the most competitive market segments are in the $600K–$2M price points, the Upper 

East Side and Upper West Side neighborhoods and apartments with 1 or 2 bedrooms. 

Chart courtesy of UrbanDigs.

All Manhattan neighborhoods 

are now a “seller’s market”.

The Market Pulse [a ratio 

between pending sales and 

supply], an indicator of 

leverage between buyers and 

sellers, is now at 0.79, up from 

0.67 last month.

A Market Pulse below 0.4 is 

considered a buyer’s market, 

a Market Pulse between 

0.4 and 0.6 is considered a 

neutral market and a Market 

Pulse above 0.6 is considered 

a seller’s market.

The Market Pulse, which is up 

20% from last month and 114% 

from last year, is now at the 

highest level in more than four 

years. In the last month and 

across the first five months of 

2021, leverage has continued 

to shift towards sellers.

Manhattan is a seller’s market 

for homes priced under $5M, 

a neutral market for those 

priced $5–10M and still a 

buyer’s market for those 

priced above $10M.



6

Elegran Real Estate

5 Bryant Park, 17th Fl, New York, NY 10018

212-729-5712 | elegran.com

Overall Manhattan Market Update:

June 2021

MANHATTAN MARKET PULSE BY PRICE POINT

MANHATTAN MARKET PULSE BY NEIGHBORHOOD

MANHATTAN MARKET PULSE BY BEDROOM COUNT

PRICING & DISCOUNTS 
The Median Sales Price across Manhattan for the month of May was $1,110,875, virtually 
unchanged from both last month and last year. The Median Price per Square Foot [PPSF] 
was $1,237, a 1.4% decrease from last month and 8.0% lower than the same period last 
year. On the aggregate, the Median Sales Price has increased faster than the Median PPSF, 
indicating that overall larger apartments are selling — driving the median sales price 
higher — but at a lower price per square foot. 

Given the record level of pending sales, the market will soon have new data providing 
price discovery and new insights over the coming months. This data will provide greater 
clarity regarding the short-term pricing trends as liquidity has returned to the market. 

The median sales price for condos was highest Downtown at $2M, followed by $1.75M on 
the Upper East Side and just under $1.7M on the Upper West Side. For co-ops, the median 
sales price was also highest Downtown at $1.072M followed by $921K on the Upper West 
Side and $851K on the Upper East Side. Month over month, the median sales price rose on 
the aggregate for condos, but largely decreased for co-ops. 

By bedroom size, 1-bedroom condos had a median sales price of $1.016M compared to 
$668K for a 1-bedroom co-op. The largest difference in the median sales price between 
condos and co-ops was found for 3+ bedroom units, where the median co-op price was 
$2.195M compared to $3.883M for condos. 

The Median Sales Price across 

Manhattan for the month of 

May was $1,110,875, virtually 

unchanged from both last 

month and last year.

On the aggregate, the Median 

Sales Price has increased 

faster than the Median PPSF, 

indicating that overall larger 

apartments are selling — 

driving the median sales price 

higher — but at a lower price 

per square foot.

Month over month, the 

median sales price rose on 

the aggregate for condos, but 

largely decreased for co-ops.
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MANHATTAN MEDIAN SALES PRICE BY NEIGHBORHOOD [COOPS]

MANHATTAN MEDIAN SALES PRICE BY BEDROOM COUNT [CONDOS]
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The median listing discount 

in May was 7% for co-ops, 

8% for condos and 11% for 

townhouses.

Homes prices above $5M 

had a 10% listing discount 

whereas homes priced 

between $1–2M had a 7.9% 

median listing discount.

In Manhattan, the median 

listing discount was lowest in 

Upper Manhattan (5%) and 

highest on the Upper East 

Side and Midtown (8%). In 

May, 1-bedroom apartments 

had the smallest median 

discount, 6.2% compared 

to 6.3% for studios, 7.7% for 

2-bedrooms and 9.4% for 

3+ bedrooms.

MANHATTAN MEDIAN SALES PRICE BY BEDROOM COUNT [COOPS]

MEDIAN LISTING DISCOUNTS IN MANHATTAN 
The median listing discount in May was 7% for co-ops, 8% for condos and 11% for townhouses. 

Listing discounts generally increased as the price point increased. Homes prices above $5M 

had a 10% listing discount whereas homes priced between $1–2M had a 7.9% median listing 

discount. In Manhattan, the median listing discount was lowest in Upper Manhattan (5%) and 
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MANHATTAN MEDIAN LISTING DISCOUNT BY TYPE 

MANHATTAN MEDIAN LISTING DISCOUNT BY PRICE POINT

In Manhattan, the median 

listing discount was lowest in 

Upper Manhattan (5%) and 

highest on the Upper East 

Side and Midtown (8%). In 

May, 1-bedroom apartments 

had the smallest median 

discount, 6.2% compared 

to 6.3% for studios, 7.7% for 

2-bedrooms and 9.4% for 

3+ bedrooms. 

Relatedly, the median days 

on market decreased 8% from 

last month to 104, indicating 

that homes are selling quicker 

and highlighting the increased 

competition amongst buyers.

highest on the Upper East Side and Midtown (8%). In May, 1-bedroom apartments had the 

smallest median discount, 6.2% compared to 6.3% for studios, 7.7% for 2-bedrooms and 9.4% 

for 3+ bedrooms.

Relatedly, the median days on market decreased 8% from last month to 104, indicating that 

homes are selling quicker and highlighting the increased competition amongst buyers.  

MANHATTAN MEDIAN LISTING DISCOUNT BY BEDROOM COUNT

MANHATTAN MEDIAN LISTING DISCOUNT BY NEIGHBORHOOD
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The Manhattan Rental Market continues to see listed supply decrease with just over 6,70 units 

on the market as of the end of May, a decrease of nearly 800 units in the last month. Leasing 

activity continues to accelerate with over 4,000 leases signed in Manhattan in May, nearly 25% 

more than were signed in the month of April. The rental market is more closely tied to the 

reopening of NYC and the return to the office than the sales market is. As a result, leasing has 

accelerated in tandem with NYC’s reopening. The decrease in supply and increasing leasing 

activity is resulting in landlords reducing the concessions and discounts they are offering. 

WHAT THIS MEANS FOR…

Buyers / First Time Home Buyers:
• Today’s market still presents an opportunity for a buyer to capture pricing value given 

certain catalysts in addition to macroeconomic tailwinds.

• Given the competitive environment, buyers should be prepared to move quickly and put 

their best foot forward to secure an apartment.

• Ensure you have an updated mortgage pre-approval.

Sellers: 
• Given the current level of buyer activity, liquidity in the market is very high.

• If a home is not selling, it very often is mispriced, so sellers who are currently listed on 

the market and getting little buyer attention are likely overpriced and should consider 

decreasing their asking price. 

• Sellers who are planning to sell in the coming 3–9 months should consider coming to 

market sooner rather than waiting, to take advantage of the current market dynamics.

Renters:

• Prospective renters should have their paperwork ready and be prepared to move quickly 

when searching for an apartment. 

• Apartments are renting quickly and both overall supply and vacancy rates are decreasing, 

shifting leverage from tenants towards landlords.

• Leasing activity increased nearly 25% in May compared to April as NYC reopens. 

Investors: 

• Encouraged by the strengthening 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 as prices stabilize and rebound. 

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

alternative asset class.

Leasing activity continues to 

accelerate with over 4,000 

leases signed in Manhattan 

in May, nearly 25% more than 

were signed in the month 

of April.

The rental market is more 

closely tied to the reopening 

of NYC and the return to the 

office than the sales market is.

The decrease in supply and 

increasing leasing activity 

is resulting in landlords 

reducing the concessions and 

discounts they are offering.
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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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