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On behalf of The Real Estate Group, it is my pleasure to present the tenth 
issue of our monthly Manhattan Rental Market Report for October 2007 and the 
start of the 4th Quarter. This unique monthly report has been specifically 
compiled for the renter, landlord and developer to bring transparency to the 
Manhattan apartment rental market. This study examines offering rental rates 
from over 10,000 currently available listings below 100th street and omitting 
ultra-luxury property.  
 

As we enter the 4th Quarter, average October rents across Manhattan saw a notable 
decline since this summer’s boom, showing the continuation of a weakening rental market. 
Although landlords attempt to minimize projected vacancies by offering discounts and 
incentives to entice potential tenants, it appears that their efforts simply aren’t enough to 
avoid the market downturn that is historically typical in the fall. This downturn was 
expected, both because of the seasonable rental cycle and more importantly because of 
the decline that we saw in August, which foreshadowed an aggressive cooling ahead.  
 
Looking forward through the 4th and into the 1st Q of 2008, it is likely that the cooling trend 
will continue. However, much will be determined by the strength of the Manhattan sales 
market, as previously mentioned in the September issue. There is a possibility that the 
apartment rental sector may regain its strength, but only if the sales volume of Condos 
and Co-Ops suffer, and the Manhattan economy overall remains strong.  
 
 
Sincerely, 

 
 
 
 
 

Daniel Baum, C.O.O. 
The Real Estate Group  
 
 
Tips for Renters: 
 
1. Trendy SoHo apartments might soon fit your budget, as non-doorman two bedroom 
rents continue to fall since January 2007. These units are now priced at an average 
$4,011, a new low for 2007. Service studios and two bedrooms are also falling since the 
end of the 2nd Quarter.  
 
2. You might be surprised that non-doorman rents on the Upper West Side are comparable 
to those in the traditionally affordable Lower East Side. It’s much harder to find vacancies 
on the UWS, but try your luck as we are entering into a cooling rental market and you 
might find your dream pre-war apartment.  

LETTER FROM OUR CHIEF OPERATING OFFICER 
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A QUICK LOOK 

 Most Expensive Least Expensive 

Studios Tribeca $2,708 LES $1,752 

One Beds TriBeCa $4,622 UWS $2,230 

Two Beds TriBeCa $6,975 Midtown West $3,231 

Non-Doorman Buildings (Average Prices) 

 Most Expensive Least Expensive 

Studios Tribeca $3,095 LES $2,390 

One Beds SoHo $5,165 LES $2,958 

Two Beds SoHo $6,975 LES $4,284 

Doorman Buildings (Average Prices) 

 
Greatest changes since September: 
 
• Doorman studios – Gramercy Park $282 decrease = -8.9% 
• Doorman 1-beds – Gramercy Park $496 decrease = -11.1% 
• Doorman 2-beds – Gramercy Park $390 decrease = -5.6% 
 
• Non-doorman studios – Chelsea $129 decrease = -6.0% 
• Non-doorman one-bedrooms– Midtown East $315 decrease = -10.3% 
• Non-doorman two-bedrooms – Murray Hill $412 decrease = -9.8% 
 
Notable Trends: 
 
For the First Time in 2007,  All Average Manhattan Rents Decreased Across the 
Board– All Mean rental rates throughout Manhattan posted a decline in October, signifying 
the continuation of a cooling apartment rental market typical at the start of the 4th Quar-
ter.  
 
Doorman One and Two Bedroom Market Cools Significantly - These apartments ex-
hibited the greatest decline in rental rates this October, as increased vacancies are forcing 
landlords to reduce prices. 
 
One Bedroom Inventory Spikes – The number of vacant one bedrooms in doorman 
buildings is substantially higher than it has been in the last 6 months. 
 
Studios Still Doing Well – Studio prices in both the non-doorman and service category 
are still bearing the market, with average decreases under $50.  



115 East 23rd Street 2nd Floor New York, NY 10010 
Phone: 212.475.9000 ● Fax: 212.475.9009 ● www.tregny.com ● info@tregny.com  

The Real Estate Group |  Manhattan Rental Market Report | October 2007 

5 

 

Notable Trends Continued... 
 
Landlords Offer Unconventional Incentives In Addition to Discounts - In an attempt 
to salvage rent rolls, minimize vacancies and prevent an even more significant downturn in 
the apartment rental market, Manhattan landlords are increasingly offering to pay the po-
tential tenant’s one month rent or their agent’s broker fee. Some have resorted to unusual 
rewards for agents ranging from iPods to airline tickets. For example, in Peter Cooper Vil-
lage / Stuyvesant Town, the leasing office is offering a free all-inclusive trip to Cabo San 
Lucas to the broker who closes the most deals in the complex, and an iPhone to the 5 run-
ners-up.  
 
Where Prices Decreased: 
 
As we enter the 4th Quarter, the rental market in Manhattan cools noticeably in 
these neighborhoods: 
 
Upper West Side – This month, the Upper West Side replaced Midtown West as most af-
fordable neighborhood for these units. 
 
Upper East Side – Rents in all apartment sizes declined this month, with the exception of 
service studios, which posted a nominal increase.  
 
Midtown - If you prefer to live in this bustling area, you’re in luck. Two-bedrooms in Mid-
town East fell by about $300 this month. Midtown West also saw significant price de-
clines in most unit categories.   
 
Gramercy Park - The doorman sector as a whole is suffering in this neighborhood, as 
rental prices decreased by hundreds of dollars in all apartment types. Tenants who were 
priced out of the neighborhood earlier this summer seem to have turned to non-doorman 
one and two-bedrooms and forgone luxury to remain in the neighborhood.  
 
Greenwich Village - Although there is still demand for studios, all other apartment types 
here decreased in rent in October. Most noticeably, service 2-bedrooms fell by about $300. 
 
East Village - Doorman two-bedroom rents finally dropped this month, after a steady 
climb since the end of the 2nd Quarter, thus signaling that even some of the strongest 
neighborhoods are seeing a reduction in demand at the start of the 4th Quarter.  
 
SoHo -Two bedrooms are losing their appeal, as non-doorman two-bedroom apartment 
rents are maintaining their decline since January. In the doorman category, two-bedrooms 
continued their slide since May after briefly leveling off last month. 

A QUICK LOOK 
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Where Prices Decreased cont... 
 
Lower East Side - Not surprisingly, this area continues to be the best value for doorman 
apartments regardless of size. Landlords cut rental rates for all properties this October 
even in this affordable neighborhood.  
 
Tribeca - Landlords were forced to reduce rents in almost all units after pricing them ex-
cessively high last month. The exception are Tribeca’s non-doorman studio rents, which 
remained virtually the same.  
 
Where Prices Increased: 
 
Despite a seasonable downturn in Manhattan apartment rents, the following 
neighborhoods continue to outpace the market: 
 
Murray Hill - A sure sign that Murray Hill continues to attract more of the young affluent 
crowd is the fact that regardless of service level, studios and one bedrooms are continuing 
to fare well.  
 
Chelsea - One-bedroom apartments increased by about $150 in October, continuing its 
fluctuation only slightly from month to month. Chelsea seems to be the most realistically 
priced neighborhood, as this trend exhibits.  
 
Financial District - Down below Chambers Street, new luxury developments in the Finan-
cial District keep doorman rent rolls up, rivaling prices in its sister neighboring Battery Park 
City. Deals can now be found in the studio and one bedroom non-doorman sector. 
 
Battery Park City – Rental prices remained relatively stable in October, exhibiting only 
slight changes each month, as is typical of the neighborhood. 
 
 
 

A QUICK LOOK 
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The following graphs compare the difference in average monthly rental prices in doorman and non-
doorman buildings throughout Manhattan for the month of October 2007. Each graph depicts the 
average price for one of three unit types: studio, one bedroom, or two bedroom apartments. In the 
following pages you will find graphs illustrating average rental price trends for each unit type as well 
as individual graphs for the various neighborhoods. 

 

 

MEAN RENTAL PRICES THROUGHOUT MANHATTAN 

Mean 1 Bedroom Rental Price

0

1,000

2,000

3,000

4,000

5,000

6,000

Non-Doorman 2,231 2,512 2,384 2,723 2,827 3,205 3,435 3,155 2,888 3,290 2,456 4,622 3,153 0 

Doorman 3,592 3,543 3,479 4,056 3,550 4,000 3,943 3,832 3,948 5,165 2,958 4,009 3,502 3,442 

Upper 
West 
Side

Upper 
East 
Side

M idtow
n West

M idtow
n East

M urray 
Hill

Chelse
a

Gramer
cy Park

Greenw
ich

East 
Village

SoHo
Lower 
East 
Side

Tribeca
Financi

al 
District

Battery 
Park

Mean Studio Rental Price

0

500

1,000

1,500

2,000

2,500

3,000

3,500

Non-Doorman 1,797 1,867 2,072 2,088 2,251 2,008 2,365 2,254 1,996 2,624 1,752 2,709 2,175 0 

Doorman 2,511 2,671 2,752 2,780 2,715 2,775 2,855 2,680 2,747 2,749 2,391 3,096 3,037 2,756 

Upper 
West 
Side

Upper 
East 
Side

M idtow
n West

M idtow
n East

M urray 
Hill

Chelse
a

Gramer
cy Park

Greenw
ich

East 
Village

SoHo
Lower 
East 
Side

Tribeca
Financi

al 
District

Battery 
Park



115 East 23rd Street 2nd Floor New York, NY 10010 
Phone: 212.475.9000 ● Fax: 212.475.9009 ● www.tregny.com ● info@tregny.com  

The Real Estate Group |  Manhattan Rental Market Report | October 2007 

8 

 

 
 
 
 
 

MEAN CITYWIDE RENTAL PRICES CONTINUED... 

Mean 2 Bedroom Rental Price
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Mean Rental Prices Across Manhattan
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MANHATTAN RENTAL PRICE TRENDS IN 2007 

City Wide Studios - 2007 Price Trends
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City Wide Two Bedrooms - 2007 Price Trends
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UPPER WEST SIDE 

Upper West Side - Studio 2007 Price Trends
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 UPPER EAST SIDE 

Upper East Side - Studio 2007 Price Trends
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MIDTOWN EAST 

Midtown East - One Bedroom 2007 Price Trends
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MIDTOWN WEST 

Midtown West - Studio 2007 Price Trends
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MURRAY HILL 

Murray Hill - Studio 2007 Price Trends
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 CHELSEA 

Chelsea - Studio 2007 Price Trends
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GRAMERCY PARK 

Gramercy Park - Studio 2007 Price Trends
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GREENWICH 

Greenwich - Studio 2007 Price Trends
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2,500

3,000

3,500

4,000

4,500

No Service  3,200  2,999  2,818  2,964  3,011  3,085  3,166  2,991 3,212 3,155 

Service  3,785  3,658  3,736  3,455  3,915  4,436  4,145  4,041 4,031 3,832 

Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec

Greenwich - Two Bedroom 2007 Price Trends

3,000

3,750

4,500

5,250

6,000

No Service  3,455  3,262  3,212  3,199  3,190  3,627  3,646  3,605 3,743 3,724 

Service  5,997  5,112  5,698  5,317  5,592  5,768  5,862  5,620 5,694 5,406 

Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec
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EAST VILLAGE 

East Village - Studio 2007 Price Trends

1,500

2,000

2,500

3,000

No Service  1,964  1,922  1,859  1,794  1,919  1,909  1,917  1,875 1,906 1,996 

Service  2,637  2,679  2,827  2,681  2,566  2,768  2,809  2,846 2,753 2,747 

Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec

East Village - One Bedroom 2007 Price Trends

2,500

3,000

3,500

4,000

4,500

No Service 3,149 2,893 2,878 2,787 2,857 2,856 2,965 2,876 2,915 2,888 

Service 3,629 3,485 3,646 3,496 4,321 4,148 4,288 4,043 4,157 3,948 

Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec

East Village - Two Bedroom 2007 Price Trends

2,500

3,250

4,000

4,750

5,500

No Service  3,402  3,265  2,972  2,952  2,951  2,908  2,948  3,304 3,538 3,556 

Service  5,138  5,171  4,610  4,474  4,953  4,710  4,895  5,214 5,417 5,201 

Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec
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SOHO 

SoHo - Studio 2007 Price Trends

1,500

2,000

2,500

3,000

3,500

No Service  2,665  2,654  2,306  2,543  2,283  2,718  2,898  2,677 2,629 2,624 

Service  3,200  2,995  3,065  2,883  2,986  2,872  2,796 2,784 2,749 

Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec

SoHo - One Bedroom 2007 Price Trends

2,500

3,250

4,000

4,750

5,500

No Service 3,802 3,708 2,990 3,142 2,930 3,429 3,772 3,439 3,178 3,290 

Service 5,080 4,445 4,800 4,734 4,269 4,400 4,825 4,986 5,280 5,165 

Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec

SoHo - Two Bedroom 2007 Price Trends

4,000

5,000

6,000

7,000

8,000

No Service  6,346  5,235  4,986  4,840  4,713  4,739  4,598  4,356 4,115 4,011 

Service  8,071  7,596  7,400  7,429  8,150  7,842  7,323  6,854 7,033 6,975 

Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec
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LOWER EAST SIDE 

Lower East Side - Studio 2007 Price Trends

1,000

1,500

2,000

2,500

No Service  1,813  1,734  1,732  1,838  1,922  2,184  2,197  2,070 1,895 1,752 

Service  2,284  2,287  2,297  2,195  2,250  2,310  2,415  2,395 2,419 2,391 

Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec

Lower East Side - One Bedroom 2007 Price Trends

1,500

2,000

2,500

3,000

3,500

No Service 2,674 2,524 2,394 2,654 2,672 2,721 2,944 2,713 2,641 2,456 

Service 3,106 2,972 3,149 3,001 2,887 2,860 2,724 2,773 2,962 2,958 

Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec

Lower East Side - Two Bedroom 2007 Price Trends

3,000

3,500

4,000

4,500

5,000

No Service  4,023  3,352  3,168  3,231  3,612  3,709  3,731  3,968 3,503 3,307 

Service  3,933  4,124  3,878  4,091  3,718  3,822  4,164  4,319 4,517 4,284 

Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec
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TRIBECA 

TriBeCa - Studio 2007 Price Trends

2,500

2,750

3,000

3,250

3,500

No Service  2,700  2,650  2,768  2,682  2,598  2,605  2,685 2,703 2,709 

Service  2,956  3,012  2,673  2,645  2,883  2,798  2,857  2,812 3,210 3,096 

Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec

TriBeCa - One Bedroom 2007 Price Trends

3,000

3,500

4,000

4,500

5,000

No Service 3,817 3,483 3,107 3,405 3,851 4,026 4,467 4,372 4,684 4,622 

Service 3,714 3,748 4,056 3,916 4,315 3,990 4,204 3,984 4,137 4,009 

Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec

TriBeCa - Two Bedroom 2007 Price Trends

5,000

5,750

6,500

7,250

8,000

No Service  6,625  5,108  5,939  6,248  6,373  6,430  6,954  6,824 7,186 6,975 

Service  5,689  6,770  6,477  5,791  6,648  6,579  6,749  6,626 6,559 6,348 

Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec
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FINANCIAL DISTRICT 

Financial District - Studio 2007 Price Trends

1,500

2,000

2,500

3,000

3,500

No Service  2,182  2,305  2,169  2,030  1,980  2,248  2,181  2,267 2,249 2,175 

Service  2,897  2,821  2,666  2,687  2,767  2,782  2,903  2,940 3,103 3,037 

Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec

Financial District - One Bedroom 2007 Price Trends

2,000

2,500

3,000

3,500

4,000

No Service  3,026  3,044  2,909  3,087  3,225  3,318  3,423  3,310 3,471 3,153 

Service  3,415  3,458  3,432  3,357  3,426  3,409  3,494  3,347 3,478 3,502 

Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec

Financial District - Two Bedroom 2007 Price Trends

3,500

4,000

4,500

5,000

5,500

No Service  3,837  4,186  3,623  3,748  3,894  3,855  3,867  3,945 4,144 4,275 

Service  4,515  4,612  5,064  5,161  4,920  5,306  5,260  5,069 5,383 5,387 

Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec
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BATTERY PARK CITY 

Battery Park City - Studio 2007 Price Trends

2,000

2,250

2,500

2,750

3,000

No Service 0 0 0 0 0 0 0 0

Service 2,475 2,478 2,571 2,323 2,315 2,432 2,674 2,747 2,713 2,756

Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec

Battery Park City - One Bedroom 2007 Price Trends

3,000

3,250

3,500

3,750

No Service 0 0 0 0 0 0 0 0 0 0 

Service 3,304 3,339 3,361 3,444 3,311 3,273 3,502 3,601 3,443 3,442 

Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec

Battery Park City- Two Bedroom 2007 Price Trends

5,000

5,250

5,500

5,750

6,000

No Service 0 0 0 0 0 0 0 0 0 0

Service 5,567 5,404 5,583 5,623 5,560 5,981 5,753 5,909 5,652 5,566

Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec
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The Manhattan Rental Market Report is the only report that compares fluctuation in the 
city’s rental data on a monthly basis. It is an essential tool for potential renters seeking 
transparency in the NYC apartment market and a benchmark for landlords to efficiently 
and fairly adjust individual property rents in Manhattan.  
 
The Manhattan Rental Market Report is based on data cross-sectioned from over 10,000 
currently available listings located below 100th Street and under $10,000, specifically to 
obtain a true monthly rental average by omitting ultra-luxury property.   
 
The Manhattan Rental Market Report is based on data cross-sectioned from over 10,000 
currently available listings located below 100th Street and under $10,000, specifically to 
obtain a true monthly rental average by omitting ultra-luxury property. Our report is based 
on data aggregated from the TREGNY proprietary database and sampled from a specific 
mid-month point to record current rental rates offered by landlords specifically that month. 
It is then combined with information from the REBNY Real Estate Listings Source (RLS), On 
Line Residential (OLR.com) and R.O.L.E.X. (Real Plus). 

 
 
 

Contact us now: 212.475.9000 
  

THE REPORT EXPLAINED 

Note: Information has been collected and compiled by The Real Estate Group’s marketing depart-
ment. All information is overseen by C.O.O. Daniel Baum and edited by Irene Starygina. 
 
This data has been collected by The Real Estate Group. All materials presented here are intended for 
informational purposes only and have been compiled from sources deemed reliable.  Though the in-
formation is believed to be correct, it is presented subject to errors, omissions, changes or with-
drawal without notice. To achieve optimum results, the aforementioned data should be used in com-
bination with the experience of a real estate professional. 
  
If you would like to republish this report on the web, please make sure to source it as the Manhattan 
Rental Market Report with a link back to its original location (http://www.tregny.com/manhattan-apt-
rental-report.jsp). 
 
 


