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 Letter from Our Chief Operating Officer 

The Real Estate Group is proud to close out 2007 with December’s Manhattan 
Rental Market Report, which marks our twelfth month of publishing this unique 
study. Our report is designed to analyze current trends and bring transparency 
to the Manhattan apartment rental market for renters, landlords and develop-
ers. We average rental rates from over 10,000 listings below 100th Street, 
omitting ultra-luxury property, to bring you market research with unparalleled 
reach across our industry.  
 
The continued reduction in rental asking prices in most of the city’s neighbor-
hoods comes as no real shock this month. Real estate professionals generally 

expect the rental market to be sluggish from mid November through year end, looking towards a 
bounce in demand after New Years.  
 
On the other hand, even during the historically cooler rental season, the Financial District’s dispropor-
tionately weak doorman apartment market struck us as a noteworthy trend. Though FiDi landlords 
continually try to incentivize renters with free-rent and owner-paid fees, it seems concessions alone 
are unable to support existing rental prices.  
 
Looking forward, possible layoffs in the financial sector and overall economic ambiguity lay heavily 
in the mind of many New Yorkers. The question of course is how long Manhattan can continue to 
evade the “financial crisis” and “mortgage meltdown” hurting much of the rest of the country. 
 
Sincerely, 
 
 

 
 
 
 

Daniel Baum, C.O.O. 
The Real Estate Group 
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 A Quick Look 

 Most Expensive Least Expensive 

Studios SoHo $2,436 UWS $1,734 

One Beds TriBeCa $4,476 Midtown West $2,374 

Two Beds TriBeCa $6,971 Midtown West $3,061 

Non-Doorman Buildings (Average Prices) 

 Most Expensive Least Expensive 

Studios TriBeCa $3,054 Midtown West $2,433 

One Beds SoHo $2,745 Financial District $3,162 

Two Beds SoHo $6,744 LES $4,347 

Doorman Buildings (Average Prices) 

Greatest Changes Since November: 
 
• Doorman studios – $503 decrease – Financial District  
• Doorman 1-beds – $403 decrease – Financial District 
• Doorman 2-beds – $373 decrease – Midtown East 
 
• Non-doorman studios – $163 decrease – SoHo  
• Non-doorman one-bedrooms – $161 increase – Chelsea  
• Non-doorman two-bedrooms – $201 decrease – Financial District 
 
Notable Trends: 
 
Financial District rents drop dramatically as supply exceeds demand—Doorman studio and one-
bedroom rents dropped this month due to the exponential growth of residential property in the Fi-
nancial District. FiDi landlords still commonly offer renters incentives such as owner-paid fees (also 
known as OP’s) and/or free rent. However, it appears that in December, even generous landlord 
concessions couldn’t bridge the gap between the large number of available FiDi spaces and the 
smaller number of people seeking them out. 
 
Average citywide rents continue to decline—With the exception of doorman studios (whose 
monthly rents increased by a mere $1), the average price points of rents throughout Manhattan con-
tinued to decline through the end of the 4th quarter. 
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 A Quick Look 

Notable Trends (Continued): 
 
Demand for apartments on the Lower East Side increases as more luxury renters move in—All 
Lower East Side rents increased this month, particularly in doorman categories. Yet, for non-luxury 
renters, this neighborhood still retains much of its historic affordability with the city’s least expensive 
doorman two-bedrooms and second least expensive (above the Upper West Side by $1) non-
doorman studios. 
 
Where Prices Decreased: 
 
Upper West Side—Now has the city’s best deal on non-doorman studios at $1,734. 
 
Upper East Side—Other than non-doorman studios, all asking rents decreased slightly. 
 
Midtown East—The expected softening of Manhattan’s year-end rental market saw average prices 
fall in all Midtown East apartment categories this month, with the exception of doorman studios. 
 
Gramercy Park—After a November boost that sent Gramercy’s non-doorman studio rents to their 
2007 peak, prices for one-bedrooms across both categories fell this month. 
 
SoHo—Though SoHo remains one of the city’s most expensive locales, this chic neighborhood finally 
started to feel the chill of the market with prices nudging downward in every category but service 
studios. 
 
Where Prices Increased: 
 
Greenwich Village—Rents for doorman one-bedrooms continued their 4th quarter climb and studio 
demand stabilized, though two-bedroom prices in the Village decreased overall. 
 
East Village—The ever-popular East Village recovered from last month’s dips in the non-doorman 
one- and two-bedroom categories, and rents across all other categories either increased or stabi-
lized.    
 
Murray Hill—Doorman rents bounced back from their November decline, most notably in the two-
bedroom category. 
 
Lower East Side—Recent ultra-luxury residential property openings—and the ritzier appeal they  
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 A Quick Look 

Where Prices Increased (Continued): 
 
give this traditionally affordable neighborhood—caused end-of-year rents to climb across the 
board. 
 
Battery Park City—Doorman studios and one-bedroom rents rose, while doorman two-bedrooms in 
this area have been on the downswing since the 3rd quarter. 
 
Tips for Renters: 
 
• Ongoing conversions and new construction in the Financial District have created a vast amount of 

inventory in this neighborhood, and, as indicated by this month’s steep all-around drop in rents, 
supply currently exceeds demand. FiDi is now the place to find great deals, especially on service 
buildings. Keep an eye out for incentives—FiDi landlords have been offering heavy handouts to 
minimize vacancies. 

 
• If you’re looking for a smaller, more affordable Manhattan space and can live without the luxury 

of a doorman, rents for non-doorman studios citywide have reached the lowest point since the 
2nd quarter. Expect these rents to continue their slow decline as the market cools further into the 
New Year.  

 
• You may want to consider TriBeCa if you can afford the area’s steep price tag and you’re on 

the hunt for a service building. Currently, TriBeCa stands out as the only Manhattan neighbor-
hood whose doorman one- and two-bedroom apartments cost less to rent than their non-doorman 
counterparts. 

 
• As a result of new luxury vacancies tipping the Lower East Side’s rental market, Midtown West 

stole the LES’ “Best Bargain” crown this month. Midtown West boasts December’s least expensive 
average asking rents in non-doorman one- and two-bedrooms as well as doorman studios. Make 
this neighborhood your starting point if you’re tackling the formidable task of Big Apple apart-
ment hunting on a budget. 
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 Mean Rental Prices Throughout Manhattan 

In the following pages you will find graphs illustrating average monthly rental prices for studios, one-
bedrooms and two-bedrooms in doorman and non-doorman buildings throughout Manhattan for the 
month of December 2007, as well as individual graphs for the various neighborhoods. 

Mean Rental Prices Across Manhattan
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 Mean Rental Prices Throughout Manhattan 

Mean 2 Bedroom Rental Price
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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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City Wide One Bedrooms - 2007 Price Trends
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Neighborhood Price Trends 
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Upper West Side - Studio 2007 Price Trends
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Upper West Side - One Bedroom 2007 Price Trends
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Upper West Side - Two Bedroom 2007 Price Trends
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 Upper East Side 

Upper East Side - Studio 2007 Price Trends
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Upper East Side - One Bedroom 2007 Price Trends
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Upper East Side - Two Bedroom 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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Midtown West - One Bedroom 2007 Price Trends
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Midtown West - Two Bedroom 2007 Price Trends
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 Murray Hill 

Murray Hill - Studio 2007 Price Trends
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Murray Hill - Two Bedroom 2007 Price Trends
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 Chelsea 

Chelsea - Studio 2007 Price Trends
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2,500

3,000

3,500

4,000

4,500

No Service  2,715  2,773  2,904  2,795  2,972  3,074  3,038  2,897 3,092 3,205  3,077  3,237 

Service  3,881  4,093  4,007  4,105  4,018  3,875  3,858  3,777 3,822 4,000  3,977  3,957 

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

Chelsea - Two Bedroom 2007 Price Trends
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 Gramercy Park 

Gramercy Park - Studio 2007 Price Trends
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Gramercy Park - One Bedroom 2007 Price Trends
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Gramercy Park - Two Bedroom 2007 Price Trends
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 Greenwich 

Greenwich - Studio 2007 Price Trends
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Greenwich - One Bedroom 2007 Price Trends
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Service  3,785  3,658  3,736  3,455  3,915  4,436  4,145  4,041 4,031 3,832  4,003  4,149 

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  3,617  3,563 

Service  5,997  5,112  5,698  5,317  5,592  5,768  5,862  5,620 5,694 5,406  5,625  5,498 

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  2,024  2,078 

Service  2,637  2,679  2,827  2,681  2,566  2,768  2,809  2,846 2,753 2,747  2,818  2,927 

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  2,798  2,857 

Service 3,629 3,485 3,646 3,496 4,321 4,148 4,288 4,043 4,157 3,948  4,130  4,366 

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  3,374  3,350 

Service  5,138  5,171  4,610  4,474  4,953  4,710  4,895  5,214 5,417 5,201  5,482  5,507 

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  2,599  2,436 

Service  3,200  2,995  3,065  2,883  2,986  2,872  2,796 2,784 2,749  2,835  2,875 

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  3,293  3,177 

Service 5,080 4,445 4,800 4,734 4,269 4,400 4,825 4,986 5,280 5,165  4,825  4,735 

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

SoHo - Two Bedroom 2007 Price Trends

3,500
4,500
5,500
6,500
7,500
8,500

No Service  6,346  5,235  4,986  4,840  4,713  4,739  4,598  4,356 4,115 4,011  4,131  4,087 

Service  8,071  7,596  7,400  7,429  8,150  7,842  7,323  6,854 7,033 6,975  6,925  6,744 

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

3,000

3,500

No Service  1,813  1,734  1,732  1,838  1,922  2,184  2,197  2,070 1,895 1,752  1,698  1,735 

Service  2,284  2,287  2,297  2,195  2,250  2,310  2,415  2,395 2,419 2,391  2,946  3,034 

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

4,000

No Service 2,674 2,524 2,394 2,654 2,672 2,721 2,944 2,713 2,641 2,456  2,320  2,403 

Service 3,106 2,972 3,149 3,001 2,887 2,860 2,724 2,773 2,962 2,958  3,352  3,574 

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  3,189  3,311 

Service  3,933  4,124  3,878  4,091  3,718  3,822  4,164  4,319 4,517 4,284  4,300  4,347 

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  2,698  2,617 

Service  2,956  3,012  2,673  2,645  2,883  2,798  2,857  2,812 3,210 3,096  2,908  3,054 

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  4,602  4,476 

Service 3,714 3,748 4,056 3,916 4,315 3,990 4,204 3,984 4,137 4,009  3,897  3,918 

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  6,808  6,971 

Service  5,689  6,770  6,477  5,791  6,648  6,579  6,749  6,626 6,559 6,348  5,987  5,728 

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  2,007  2,067 

Service  2,897  2,821  2,666  2,687  2,767  2,782  2,903  2,940 3,103 3,037  3,062  2,559 

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  2,980  2,916 

Service  3,415  3,458  3,432  3,357  3,426  3,409  3,494  3,347 3,478 3,502  3,565  3,162 

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  4,096  3,895 

Service  4,515  4,612  5,064  5,161  4,920  5,306  5,260  5,069 5,383 5,387  5,423  5,289 

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  2,786  2,848 

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  3,401  3,438 

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  5,279  5,182 

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

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. Our report is based on data aggregated 
from the TREGNY proprietary database and sampled from a specific mid-month point to record cur-
rent 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 
  

Note: Information has been collected and compiled by The Real Estate Group’s marketing department. All informa-
tion is overseen by C.O.O. Daniel Baum. 
 
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 information is believed to be 
correct, it is presented subject to errors, omissions, changes or withdrawal without notice. To achieve optimum results, 
the aforementioned data should be used in combination 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). 
 
 


