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Our market reports will be shared here going forward.

APR 02, 2026

QD9 O Share

Time to read [6 minutes]

Takeaways

e After 32 years of Manhattan housing market coverage, a new independent
quarterly report series launches at HousingNotes.com, adding a dedicated
Manhattan townhouse (1-3 family) market analysis alongside long-standing co-

and condo coverage.

e Co-ops & condos saw continued momentum in 2025, with the median price up
5.2% to $1.225M, sales up 2.9%, and listing inventory down 16.7%—tightening
supply amid the early effects of the Iran War shock in March, which deterred n
listings. The luxury segment cooled slightly overall, except for a surge in the $3

$5M range (+76.7% year over year).

e Townhouses rebounded sharply: the median price jumped 69.4% to $6.5M, and
average price rose 73.1% to $9.58M, driven by larger sales and shrinking invent
with market pace improving to 14.5 months of supply, well above long-term

norms.

Author's Note

April 1, 2026: After 32 years of Manhattan housing market coverage, I have struck out witk
own report effort and plan to continue the series, with quarterly releases. Initially, the repoi

write-ups with charts will appear at HousingNotes.com. I plan to keep the co-op and condc
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analysis methodologies consistent, but [ am adding the Manhattan townhouse market (1-3

families) as a new, separate addition to this quarterly effort.

Manhattan Keeps Going

It should be noted that this quarter’s sales and price results do not reflect the impact of the .
War, which began on February 28th, resulting in a spike in mortgage rates and heightened
economic uncertainty, due to delays in closed sales. An exception to this impact is listing
inventory, which responded quickly as consumers pulled inventory off the market or delaye

placing inventory on the market during the month of March.

Here are the hard numbers for the 1Q26 report, followed by the analysis:
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MANHATTAN CO-OPS & CONDOS

Q1-2026 %Chg (Qtr) Q4-2025 %Chg (Yr) Q1-2(
Average Sales Price $2,183,934 5.0% $2.078,986 2.3% $2,236,"
Average Price per Sq Ft $1.835 12.6% $1.629 7.7% $1.%
Median Sales Price $1,225,000 8.9% $1,125,000 52% $1,165,(
New Development $1,987,366 -13.0% $2,285,000 -16.5% $2,380,(
Re-sale $1,125,000 12.7% $998,500 8.7% $1,035,(
Number of Sales (Closed) 2,635 0.2% 2,631 2.9% 2;f
Days on Market (From Last List Date) 77 4.1% 74 -14.4%
Listing Discount {From Last List Price) 4.9% 5.1% 6.
Listing Inventory (Active) 6,164 4.7% 5,887 -16.7% 7,8
Months of Supply 7.0 4.5% 6.7 -19.5%
Average Sales Price (YTD) $2,183,934 NIA N/A 2.3% $2,238,"
Average Price per Sq Ft (YTD) $1,835 N/A N/A 7.7% $1,7
Median Sales Price (YTD $1,225,000 N/A N/A 5.2% $1,165,(
Number of Sales (YTD) 2,635 N/A N/A 2.9% 2.t
Median Sales Price by Size
Studio $460,000 -1.1% $465,000 -8.9% $505,(
1-bedroom $880,000 6.2% $828,750 10.0% $800,(
2-bedroom $1,858,306 14.0% $1,630,000 18.0% $1,6875,(
3-bedroom $3,250,000 7.1% $3,035,000 14.0% $2,850,(
4+ bedroom $8,400,000 50.0% $5,600,000 31.3% $6,400,¢
Market Share by Number of Sales
Studio 12.1% 15.3% 14.
1-bedroom 41.0% 34.8% 33
2-bedroom 28.7% 29.3% 30.
3-bedroom 12.3% 14.4% 16z
4+ bedroom 5.8% 6.2% 6.
CO-0OPS
Q1-2026 %Chg (Qtr) Q4-2025 %Chg {Yr) Q1-2(
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Average Sales Price $1,426,763 8.1% $1,319,958 -8.0% $1,517.%
Average Price Per Sq Ft $1,279 10.8% $1,154 0.1% 81,2
Median Sales Price $850,000 3.0% $825,000 0.1% $849.f
Number of Sales (Closed) 1,456 -0.3% 1,461 3.0% 1,4
Days on Market (From Last List Date) 70 -2.8% T2 -21.3%

Listing Discount (From Last List Price) 2.9% 4.0% 6.
Listing Inventory (Active) 2,860 6.0% 2,697 -17.1% 3.4
Months of Supply 5.9 7.3% 5.5 -19.2%

Median Sales Price by Size

Studio $435,000 2.4% $425,000 0.5% $433.,(
1-bedroom $700,000 1.4% $690,000 0.0% $700,C
2-bedroom $1,435,000 10.4% $1,300,000 17.1% $1,225,(
3-bedroom $2,850,000 16.3% $2,450,000 42 6% $1,999.C
4+ bedroom $4,850,000 46.2% $3,317,000 11.8% $4,338,1

Market Share by Number of Sales

Studio 17.9% 19.6% 17.
1-bedroom 38.7% 36.1% 34.
2-bedroom 28.0% 27.5% 29.
3-bedroom 11.5% 12.1% 1:3%
4+ bedroom 4.0% 4.6% 5.
CONDOS

Q1-2026 %Chg (Qtr) Q4-2025 %Chg {Yr) Q1-2(¢
Average Sales Price $3.118,999 3.0% $3,026,797 -0.1% $3,121¢
Average Price Per Sq Ft $2,431 15.8% $2,099 14.1% $2.1
Median Sales Price $1,750,000 5.4% $1,661,000 1.4% $1,725,(
Number of Sales (Closed) 1,179 0.8% 1,170 2.8% 1.4
Days on Market (From Last List Date) 94 20.5% 78 4.4%
Listing Discount (From Last List Price) 6.4% 5.9% 6.
Listing Inventory (Active) 3,304 3.6% 3,190 -16.4% 3.8
Months of Supply 8.4 2.4% 8.2 -18.4%
Median Sales Price by Size
Studio $605,000 0.8% $600,000 -14.8% $710,C
1-bedroom $1,125,000 4.7% $1,075,000 6.6% $1,055,(
2-bedroom $2,425,236 15.4% $2,102,500 15.5% $2,100,C
3-bedroom $4,336,500 5.0% $4,130,000 8.4% $4,000,C
4+ bedroom $9,850,237 36.9% $7,195,000 23.1% $7,999.¢

Market Share by Number of Sales

Studio 5.0% 9.9% 10.
1-bedroom 43.9% 33.2% 30.
2-hedroom 29.7% 31.5% 31.
3-bedroom 13.4% 17.4% 18.
4+ bedroom 8.1% 8.1% 7.

LUXURY [upper 10% of all co-op and condo sales]
Q1-2026 %Chg {Qtr) Q4-2025 %Chg {Yr) Q1-2(
Average Sales Price $9,485,971 6.5% $8,906,350 -7.9% $10,304 <
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Average Price per Sg Ft

Median Sales Price

Number of Sales (Closed)

Days on Market (From Last List Date)
Listing Discount (From Last List Price)
Listing Inventory (Active)

Months of Supply

Entry Threshold

NEW DEVELOPMENT

Average Sales Price

Average Price per Sq Ft

Median Sales Price

Number of Sales (Closed)

Days on Market (From Last List Date)
Listing Discount (From Last List Price)
Listing Inventory (Active)

Months of Supply

Sales Share of Overall Market

RE-SALES

Average Sales Price

Average Price per Sq Ft

Median Sales Price

Number of Sales (Closed)

Days on Market (From Last List Date)
Listing Discount (From Last List Price)
Listing Inventory (Active)

Months of Supply

Sales Share of Overall Market
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$3,218
$6,850,000
263

97

7.1%

903

10.3
$4,430,000

Q12026
$3,448,932
$2,706
$1,987,368
234

45

2.8%

735

9.4

8.9%

Q1-2026
$2,060,6848
$1,743
$1,125,000
2,401

78

5.1%

5,429

6.8

91.1%

9.1%
13.4%
-1.1%
-7.6%

17.2%
-16.3%
5.5%

%Chg (Qtr)
-14.6%
4.2%
-13.0%
41.9%
53.1%

-28.8%
22.1%

%Chg (Qtr)
19.5%
24.0%
12.7%

7.8%
9.9%

11.8%
4.6%

$2,950
$6,038,000
266

105

8.4%

1,090

12.3
$4,200,000

Q4-2025
$4,040,841
$2,597
$2,285,000
403

98

5.0%

1,033

of

15.3%

Q4-2025
$1,724,126
$1,406
$998,500
2,228

il

5.2%

4,854

6.5

84.7%

1.4%
-0.3%
1.9%
-14.2%

-26.9%
-28.5%
0.7%

%Chg (Yr)
-12.7%
5.6%
-16.5%
-28.4%
-48.9%

-36.9%
-12.1%

%Chg {Yr)
3.8%
12.2%
8.7%
7.5%
-13.3%

-12.9%
-19.0%

$3.1
$6,870,¢
z

1

15
1
$4,400,(

Q1-2(
$3,951,7
$2,¢
$2,380,(

b
1.
1
12,

Q1-2(
$1,985,C
$1,¢
$1,035¢C
2,z

6.
B,

87.

MANHATTAN TOWNHOUSES [1-3 FAMILIES

Average Sales Price

Average Price Per Sq Ft

Median Sales Price

Number of Sales

Days on Market (From Last List Date)
Listing Discount (From Last List Price)
Listing Inventory

Months of Supply

Q1-2026
$9,580,633
$1,746
$6,500,000
60

192

16.3%

290

14.5

%Chg (Qtr)
27.5%
25.3%
30.0%
17.6%
-2.5%

-21.6%
-33.5%

Q4-2025
$7,513,851
$1,394
$5,000,000
51

197

12.5%

370

2418

© 2026 Miler Samuel Inc. All worldwide rights reserved.

Analysis: Co-ops & Condos
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%Chg (Yr)
73.1%
33.3%
69.4%
-9.1%
-21.3%

-33.2%
-26.4%

Q1-2¢
$5,534 %
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$3,837.¢
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Manhattan Co-op/Condo Sales Price [Average v. Median]
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The first-quarter Manhattan market continued its 2025 performance, with ri:

prices and sales, along with falling listing inventory. The median sales price rose

over year to $1,225,000, up by 5.2% to the second-highest level on record. The avei

sales price slipped by 2.3% annually to $2,183,934, the third-highest on record.

metric fell from the year-ago quarter record, largely due to a decline in average s

size and a smaller market share for the new development subset.
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Manhattan Median Sales Price [Co-op v. Condo]
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New development accounted for 8.9% of sales, well below the first-quarter mar
share average for the decade of 11.7%, while the average sales size was only 1

square feet, also down from the first-quarter decade average of 1,526 square feet.
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MANHATTAN CO-OP/CONDO/TOWNHOUSE LISTING INVENTORY
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Listing inventory for Manhattan co-ops and condos was 6,164, down 16.7% annu
for the second decline. The drop in supply was consistent among co-ops and con
with co-ops falling 17.1% annually and condos falling 16.4% year over year. The sinr
drop was due to the war’s impact, and those declines largely reflected the uncerta
overlay caused by the Iran War in March. There were 2,635 sales during the qua
2.9% more than the same period last year, for the fifth consecutive quarter of ri:
sales. With rising sales and falling listing inventory, the market felt faster on
ground. The months of supply, which illustrates how long it takes to sell all listing
the current sales rate, was 7 months, or 19.5% faster than the same quarter last -
and 14.6% quicker than the decade average of 8.2 months. The average month
supply was also 8.2 months, indicating that the current market is running much fa

than long-term normes.
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Manhattan Co-op/Condo Listing Inventory v. Number of Sales
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Co-op monthly maintenance averaged $3,007, up 3.5% or $2.76 per square foot
month, while condo common charges plus real estate taxes averaged $4,559, down ¢
or $3.44 per square foot per month, consistent with their respective difference

median sales prices.

The entry level for the luxury market, based on the top ten percent of all sales,
$4,430,000. The market shift to smaller sales: a 9.2% drop in average sales size to 2,
the median luxury sales price was $6,850,000, down 0.3% year over year. The hot spc
the luxury market was clearly in the $3 million to $5 million price tranche, with
sales, surging by 76.7% year over year, the highest total in a dozen years. Even thou;
portion of these sales fall outside the luxury minimum threshold, it demonstrates
certain higher-end segments are seeing significant sales activity. Luxury lis

inventory dropped by 26.9% to 903, the lowest level since the second quarter of 200¢
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Analysis: Townhouses (1-3 Families)

After a year of weak price direction, the last two quarters of Manhattan townhouse
sales have seen a year-over-year surge in all price trend indicators. The median sale
price surged 69.4% annually to $6,500,000, largely due to a shift toward larger sales.
The average sales size of Manhattan townhouses was 5,487 square feet, the second-
highest on record and 29.9% larger than the prior-year quarter. As a result of the sh
in sales size, the average sales price also surged by 73.1% to $9,580,000, the second-

highest on record.

Manhattan Townhouse (1-3 Family) Sales Price
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With listing inventory falling faster than sales, the market quickened. The months «
supply were 14.5 months, or 26.4% faster than the same quarter last year and 19.6%

quicker than the first quarter decade average of 18 months.
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Manhattan Townhouse (1-3 Family) Sales versus Listing Inventory
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Final Thoughts

e The average co-op/condo sale is skewing smaller and less new-development he
the average price slipped 2.3% even as the median hit the second-highest on
record, because average size fell and new development’s share (8.9%) sat well

below its 10-year first-quarter norm (11.7%).

e Market velocity meaningfully outperformed history: 7 months of supply is not
19.5% faster than a year ago, it is also well below the 10-year first-quarter avera

of 8.2 months, implying a structurally tighter resale environment heading into-
Iran War shock.

e Cost-of-carry dynamics are diverging: co-op monthly maintenance rose 3.5% tc

$3,007 (or $2.76 per square foot), while condo common charges plus taxes fell 5.
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to $4,559 (or $3.44 per square foot), subtly narrowing the operating-cost gap

between co-ops and condos even as their sale-price hierarchy remains intact.

The Actual Final Thought - Manhattan is showing its groove.

Urban Digs Podcast: The Housing Market is Being
Restructured

I joined my friends Noah Rosenblatt and John Walkup from Urban Digs to talk abo

national issues and specifically the Manhattan housing market. It is always fun to t:
with them - they care about what happens in the weeds while smartly avoiding my «

jokes.

Urban Digs is an important market intelligence tool for real estate professionals.
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https://www.instagram.com/reel/DWeMXLdhsUO/
https://youtu.be/PsLqqqLmu7c?si=g0mFWL5-37OXRxCl
https://www.urbandigs.com/
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