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LETTER FROM OUR CHIEF OPERATING OFFICER

On behalf of The Real Estate Group, | am pleased to present the October 2008 edition of our
Manhattan Rental Market Report, the only research on the city’s rental rates published on a
monthly basis.

As we are entering into the historically sluggish fourth quarter, we normally expect to see a

seasonal slowdown. In step with these trends, rents are down across the board this month and
inventories, which had previously been in a two-month decline, are back up sharply.

Moreover, in year-over-year analysis, rents are down in all rental categories by as much as 7.23% in doorman stu-
dios, with the exception of doorman two-bedrooms. To us, this seems to be a clear indicator of downward forces
beyond simple seasonality trends.

MANHATTAN RENTS OCTOBER ‘O7 VS. OCTOBER ‘08

Non-Doorman Doorman
Studios 1.86% -7.23%
One-bedrooms -3.97% -3.21%
Two-bedrooms -1.88% 0.52%

While we noted last month that it appeared that landlords were making progress to lower vacancies by lowering
rents and offering concessions, this effort does not seem to be enough to right a market that is being heavily influ-
enced by economic factors, above all being unemployment.

Consequently, incentives, which had previously been used strategically to lure renters, have now become the
norm and have become even more aggressive. Rentals that had previously been offering to pay brokerage com-
missions or a free month’s rent in many instances are offering both, and we expect these concessions to become

even more creative as we move deeper into the winter.

Looking ahead, it appears that the rental market will have a variety of forces to contend with, which could make
the fourth quarter a difficult time as renters and landlords fumble for balance.

The Real Estate Group
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NON-DOORMAN BUILDINGS (AVERAGE PRICES)

Studios

Most Expensive
TriBeCa $2,784

Least Expensive
Harlem $1,278

One-bedrooms

TriBeCa $4,175

Harlem $1,712

Two-bedrooms

TriBeCa $6,901

Harlem $2,358

DOORMAN BUILDINGS (AVERAGE PRICES)

Most Expensive

Least Expensive

Studios TriBeCa $2,931 Harlem $1,341
One-bedrooms SoHo $4,800 Harlem $1,938
Two-bedrooms SoHo $6,843 Harlem $2,584

Greatest Changes Since September:

Non-doorman studios — Gramercy Park — Down 8.41% ($207)
Non-doorman one-bedrooms — TriBeCa — Down 4.90% ($215)
Non-doorman two-bedrooms — Upper West Side — Up 5.53% ($188)

Doorman studios — Gramercy Park — Down 7.39% ($205)
Doorman one-bedrooms — Lower East Side — Down 9.77% ($302)
Doorman two-bedrooms — Harlem — Down 5.07% ($138)

Year-over-year Changes*:
Notable Trends:

MANHATTAN NON-DOORMAN RENTS: OCTOBER ’O7 VS. OCTOBER 08

October '07 October '08 Change

Studios $2,151 $2,111 -1.86%
One-bedrooms $2,991 $2,872 -3.97%
Two-bedrooms $4,069 $3,993 -1.88%

MANHATTAN DOORMAN RENTS: OCTOBER 07 VS. OCTOBER '08

October '07 October '08 Change

Studios $2,751 $2,552 -7.23%
One-bedrooms $3,787 $3,665 -3.21%
Two-bedrooms $5,627 $5,656 0.52%

* Year-over-year comparison does not include Harlem data
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Fourth quarter brings more than just a seasonal slowdown — Compared to September, most rental categories
were down, with non-doorman two-bedrooms remaining flat, exhibiting typical seasonal trends. However in year-over-
year comparison, October '08 prices were also lower for nearly all rental categories, with the exception of doorman two-
bedrooms. October ‘08 prices dropped by as much as 7.23% from 2007 for doorman studios, while non-doorman and
doorman one-bedroom units saw a decline of 3.97% and 3.21% respectively.

Inventories have significantly increased — Inventory levels, which had been steadily declining for the past two
months, are up citywide. Doorman buildings are seeing especially large vacancy rates as it appears renters are not will-
ing, or able, to pay for extras.

It's all about choice in luxury rentals — More high-end rentals are hitting the market this month. Renters looking for
the best Manhattan has to offer will see a benefit from sluggish condo sales, which has pushed some units from the
sales market into the rental market. In addition, prices on these rentals remain lower than seen previously.

Where Prices Decreased:

Harlem—~¥# Non-doorman studios (3.47%), doorman studios (1.32%), non-doorman one-bedrooms (0.23%), doorman
two-bedrooms (5.07%)

Upper West Side—# Doorman one-bedrooms (0.94%), doorman two-bedrooms (1.36%)

Upper East Side—¥# Non-doorman studios (1.32%), doorman studios (2.14%), non-doorman one-bedrooms (3.32%),
doorman one-bedrooms (2.12%), doorman two-bedrooms (0.16%)

Midtown West—# Non-doorman studios (1.84%), non-doorman one-bedrooms (0.09%), doorman one-bedrooms
(1.86%), non-doorman two-bedrooms (5.28%), doorman two-bedrooms (0.89%)

Midtown East—%# Non-doorman studios (3.63%), doorman studios (4.17%), doorman one-bedrooms (0.54%), non-
doorman two-bedrooms (2.38%), doorman two-bedrooms (1.27%)

Murray Hill—#% Non-doorman studios (1.10%), doorman studios (4.14%), non-doorman one-bedrooms (0.85%),
non-doorman two-bedrooms (0.31%), doorman two-bedrooms (0.44%)

Chelsea—%¥# Non-doorman studios (6.00%), doorman studios (0.78%), doorman one-bedrooms (2.76%), doorman
two-bedrooms (1.27%)

Gramercy Park—¥# Non-doorman studios (8.41%), doorman studios (7.39%), non-doorman one-bedrooms (2.16%),
doorman one-bedrooms (4.84%), non-doorman two-bedrooms (4.14%), doorman two-bedrooms (3.69%)
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East Village—% Doorman studios (1.59%), non-doorman one-bedrooms (2.26%), doorman one-bedrooms (5.03%),
non-doorman two-bedrooms (1.44%), doorman two-bedrooms (0.94%)

SoHo—# Non-doorman studios (3.06%), non-doorman one-bedrooms (3.13%), doorman one-bedrooms (3.63%),
doorman two-bedrooms (2.42%)

Lower East Side—¥# Non-doorman studios (1.92%), doorman studios (0.57%), doorman one-bedrooms (9.77%),
non-doorman two-bedrooms (4.75%), doorman two-bedrooms (4.39%)

Financial District—¥# Doorman one-bedrooms (2.27%), doorman two-bedrooms (0.84%)
Battery Park City—¥® Doorman studios (3.44%), doorman two-bedrooms (1.96%)

Where Prices Increased:
Harlem—® Doorman one-bedrooms (1.84%), non-doorman two-bedrooms (0.47%)

Upper West Side—® Non-doorman studios (1.46%), doorman studios (0.50%), non-doorman one-bedrooms (0.80%),
non-doorman two-bedrooms (5.53%)

Upper East Side—# Non-doorman two-bedrooms (0.18%)

Midtown West—® Doorman studios (0.56%)

Midtown East—® Non-doorman one-bedrooms (0.37%)

Murray Hill—® Doorman one-bedrooms (0.14%)

Chelsea—® Non-doorman one-bedrooms (0.20%), non-doorman two-bedrooms (2.47%)

Greenwich Village—® Non-doorman studios (0.23%), doorman studios (1.72%), non-doorman one-bedrooms (0.83%),
doorman one-bedrooms (2.50%), non-doorman two-bedrooms (3.66%), doorman two-bedrooms (0.62%)

East Village—® Non-doorman studios (0.41%)
SoHo—* Doorman studdios (1.04%), non-doorman two-bedrooms (3.32%)

Lower East Side—® Non-doorman one-bedrooms (1.69%)
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TriBeCa—* Doorman studios (2.73%), doorman two-bedrooms (1.01%)

Financial District—® Non-doorman studios (2.57%), doorman studios (0.04%), non-doorman one-bedrooms (0.66%),
non-doorman two-bedrooms (2.74%)

Battery Park City—® Doorman one-bedrooms (1.80%)

Tips for Renters:

Gramery Park studios offer service and prestige at lower prices. For renters with their eye on the prestigious Gra-
mercy Park area, studios with service are at their lowest price point since May of 2007. Doorman studios fell this month
by 7.39% to $2,569 - representing a 10% decrease from October 2007 prices.

Too good to be true? Rents fall again on the Lower East Side. Every month, these rentals seem to become an even
better deal. Doorman one-bedrooms on the Lower East Side fell even further this month and are now below $3,000

for the first time in 2008. Rents on doorman one-bedrooms decreased 9.77% this month to $2,957. Non-doorman and
doorman two-bedroom units also saw significant decreases of 4.75% and 4.39%. These adjustments, however, are
primarily restoring price points to more organic levels seen before a large number of high-end condo vacancies flooded
the market and inflated asking rents.

Bringing the family back to Harlem. For those in search of more space for their growing families, Harlem may be the
answer. With rents on doorman two-bedroom units falling 5.07%, these units are now at their second lowest price point
this year. And at $2,584, they are less expensive than most one-bedroom apartments in other Manhattan neighbor-
hoods. With the Manhattan market in an overall state of decline, Harlem landlords have little choice but to follow suit
and lower asking rents if they are to maintain their inventory levels.
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MEAN MANHATTAN RENTAL PRICES

The Mean Rental Price graphs illustrate average monthly rents for studios, one-bedrooms and two-bedrooms in door-
man and non-doorman buildings for the month of October 2008. Graphs tracking citywide and neighborhood price
changes over a rolling 13-month period follow.

October 2008* Mean Manhattan Rental Prices

6000
4500
3000
1500
0
Studio One-bedroom Two-bedroom
Il Doorman 2,471 3,550 5,452
¥ Non-doorman 2,051 2,789 3,876
October 2008* Mean Studio Rental Prices
3200

2400

1600

800
0 Harlem Upper Upper  Midtown Midtown Murray Chelsea Gramercy Greenwich East SoHo Lower TriBeCa Financial Battery
West Side East Side  West East Hill Park Village  Village East Side District  Park City
. Doorman 1,341 2,400 2,464 | 2,514 | 2,321 | 2,479 2,559 | 2,569 | 2,601 | 2,535 | 2,825 | 2,425 2,931 | 2,607 | 2,498

™ Non-doorman 1,278 | 1,876 | 1,788 | 1,925 | 1,887 | 2,065 | 2,242 | 2,254 | 2,178 | 1,969 | 2,315 | 1,840 | 2,784 | 2,319 -
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MEAN MANHATTAN RENTAL PRICES

October 2008* Mean One-bedroom Rental Prices

5500

4125

2750

1375

0
Harlem Upper Upper  Midtown Midtown Murray Chelsea Gramercy Greenwich East SoHo Lower TriBeCa Financial Battery
West Side East Side  West East Hill Park Village  Village East Side District  Park City
. Doorman 1,938 | 3,472 | 3,549 | 3,371 | 3,698 | 3,488 3,976 | 3,595 | 4,062 | 3,565 | 4,800 | 2,957 4,149 | 3,351 | 3,283

™ Non-doorman 1,712 | 2,517 | 2,269 | 2,327 | 3,017 | 2,694 2,980 | 2,759 | 3,168 | 2,814 | 3,028 | 2,531 | 4,175 | 3,061 -

October 2008* Mean Two-bedroom Rental Prices
8000

6000

4000

2000

0
Harlem Upper Upper  Midtown Midtown Murray Chelsea Gramercy Greenwich East SoHo Lower TriBeCa Financial Battery
West Side East Side  West East Hill Park Village  Village East Side District  Park City
. Doorman 2,584 | 5638 | 5533 | 5209 | 5532 | 5386 | 6,437 | 5790 | 5,716 | 5,257 | 6,843 | 4,702 6,578 | 5,066 | 5,502

™ Non-doorman 2,358 | 3,589 | 3,315 | 2,998 | 4,150 | 3,801 | 4,688 | 3,823 | 3,742 | 3,085 | 4,108 | 3,389 | 6,901 | 4,315 -
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MANHATTAN PRICE TRENDS

October 2008* Manhattan Studio Price Trends Over 13 Months

3000

2750 [ @———=8~

2500 -
2250
2000
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct
—+ Doorman 2,751 2,747 2,748 2,608 2,579 2,586 2,567 2,587 2,552 | 2,561 2,507 2,503 | 2,471

-+ Non-doorman 2,151 2,114 2,095 2,029 2,055 2,059 2,037 2,062 2,126 2,115 2,100 2,100 2,051

October 2008* Manhattan One-bedroom Price Trends Over 13 Months

4000

3625 HM.,A— ._gl/"\k -

3250

2875 .\.\.\\'—_"\I——-I-——I*.—.—/'\l

2500

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

—+ Doorman 3,787 3,807 3,790 3,634 3,601 3,578 3,629 3,624 3,654 3,692 3,638 3,633 3,550
-+ Non-doorman 2,991 2,942 2,919 2,807 2,821 2,792 2,800 2,803 2,783 2,765 2,770 2,820 2,789

October 2008* Manhattan Two-bedroom Price Trends Over 13 Months

6000
e '\g.\‘.\.—./.* }/I—.—I\.
4750
125 m
3500
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct
—+ Doorman 5,627 5,553 5,520 5,338 5,287 5,265 5,333 5,354 5,495 5,560 5,542 5,529 5,452
—+ Non-doorman 4,069 3,993 3,949 3,919 3,929 3,858 3,913 3,941 3,950 | 3,896 3,844 3,875 | 3,876

* 2008 data includes Harlem
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NEIGHBORHOOD PRICE TRENDS

UPPER WEST SIDE

Upper West Side Studio Price Trends Over 13 Months

3000

2625 ~ /.\\-—_.\.—__.\-\./.\.__.—_-

2250

1875 W/—\\./.?H

1500

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

—+ Doorman 2,511 2,529 2,737 2,579 2,593 2,534 2,550 2,517 2,386 2,429 2,377 2,388 2,400
-+ Non-doorman 1,797 1,782 1,734 1,791 1,811 1,756 1,878 1,858 1,968 1,959 1,794 1,849 1,876

Upper West Side One-bedroom Price Trends Over 13 Months

4000
3500 '\I—’"—'—'\.ﬁ—évnﬁ.——.—ﬁ—
3000
2500 ./.—./P’AW././-\F =
2000
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct
-+ Doorman 3,592 3,511 3,550 3,549 | 3,567 | 3,493 | 3,465 3,552 3,426 | 3,508 3,481 3,505 3,472
— Non-doorman 2,231 2,406 2,398 2,478 2,563 2,480 2,399 2,457 2,507 2,635 2,685 2,497 2,517

Upper West Side Two-bedroom Price Trends Over 13 Months

6000

5125 %&.7 —— —= ./-/././.\.

4250

3375 I\W —— 4./.

2500

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

—+ Doorman 5,370 5,018 5,046 5,290 5,139 5,122 5,088 5,083 5,255 5,441 5,513 5,716 5,638
-+ Non-doorman 3,506 3,200 3,106 3,029 3,024 2,987 3,122 3,266 3,333 3,353 3,372 3,401 3,589
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NEIGHBORHOOD PRICE TRENDS

UPPER EAST SIDE

Upper East Side Studio Price Trends Over 13 Months

2000

—+ Doorman

—+ Non-doorman

6000

5125

4250

3375

2500

—+ Doorman

-+ Non-doorman

3000
2625 .\\.\.__—.’I_.—_.\I/N__.\I\.
2250
1875 —B——g—— W
1500
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct
—+ Doorman 2,671 | 2,573 | 2,499 | 2518 | 2541 | 2538 | 2546 | 2,521 | 2,604 | 2,567 | 2,575 | 2,518 | 2,464
—+ Non-doorman 1,867 | 1,831 | 1870 | 1,851 | 1,865 | 1,890 | 1,862 | 1,875 | 1,831 | 1,843 | 1,823 | 1,812 | 1,788
Upper East Side One-bedroom Price Trends Over 13 Months
4000
_m m m—a a  a——
3000
2500

B

Oct Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct
3543 | 3,486 | 3,485 | 3,534 | 3516 | 3,531 | 3,548 | 3568 | 3,579 | 3,547 3,557 | 3,626 | 3,549
2,512 2,466 2,428 2,439 2,448 2,482 2,379 2,352 2,405 2,316 2,352 2,347 2,269
Upper East Side Two-bedroom Price Trends Over 13 Months
4.>._=.¢‘._<. F/.__—./.—H_.

W

Oct Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct
5,199 5,106 5,094 5,016 5,137 5,086 5,097 5,260 5,308 5,568 5,578 5,542 5,533
3,446 3,469 3,440 3,279 3,151 3,015 | 3,205 3,351 3,204 | 3,165 3,168 3,309 3,315
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NEIGHBORHOOD PRICE TRENDS

MIDTOWN WEST

Midtown West Studio Price Trends Over 13 Months
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2025 \-\-\.—’r/'—'/.\._—.\I/'—_.

2250
1500
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct
—+ Doorman 2,752 2,530 2,433 2,403 2,437 2,476 2,470 2,629 2,533 2,550 2,441 2,500 2,514

-+ Non-doorman 2,072 1,970 2,102 2,034 1,983 2,016 1,907 2,011 1,984 1,944 1,965 1,961 1,925

Midtown West One-bedroom Price Trends Over 13 Months

4000

3500 W

3000

2000

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

—+ Doorman 3,479 3,381 3,340 3,322 3,335 3,263 3,320 3,162 3,368 3,440 3,412 3,435 3,371

—+ Non-doorman 2,384 2,352 2,371 2,319 2,416 2,309 2,403 2,430 2,397 2,375 2,306 2,329 2,327

Midtown West Two-bedroom Price Trends Over 13 Months
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M /-_’._\H
5125 ——
4250

878 B S N L, o

2500

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

—+ Doorman 5,382 5,288 5,441 5,199 5,272 5,234 5,184 5,178 5,028 5,256 5,322 5,256 5,209

—+ Non-doorman 3,231 3,152 3,061 3,124 3,052 2,970 2,982 3,112 2,984 2,999 3,116 3,165 2,998
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NEIGHBORHOOD PRICE TRENDS

MIDTOWN EAST

Midtown East Studio Price Trends Over 13 Months
3000

2625 e .\'\./'\./'\.\.\-
- -———.\.’\.\‘/.‘././.\H\-\-—
1875

1500

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

—+ Doorman 2,780 2,691 2,709 2,635 2,632 2,561 2,427 2,542 2,468 2,548 2,477 2,422 2,321

-+ Non-doorman 2,088 2,113 2,008 1,974 1,926 2,007 1,987 2,079 2,208 2,074 2,095 1,958 1,887

Midtown East One-bedroom Price Trends Over 13 Months

4500

4000 ———" 4.\-\.\I———I—\_.’—I_I

3500
3000 W —n
2500
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct
—+ Doorman 4,056 4,165 4,115 3,928 3,990 3,980 3,911 3,771 3,698 3,714 3,663 3,718 3,698

—+ Non-doorman 2,723 2,842 2,817 2,803 2,779 2,710 2,686 2,890 2,851 2,756 2,834 3,006 3,017

Midtown East Two-bedroom Price Trends Over 13 Months

6500

.__—_——/.\ /.‘./.\./.\
5625 ~— W
4750

3875 [ p——%F——a—H

3000
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct

—+ Doorman 5,758 5,890 5,517 5,547 5,805 5,772 5,865 5,718 5,876 5,565 5,472 5,603 5,532

—+ Non-doorman 3,797 3,903 3,835 3,857 3,866 4,098 4,326 4,487 4,681 4,455 4,348 4,251 4,150

14

Manhattan Rental Market Report October 2008 « 115 East 23rd Street, 2nd FI, New York, NY 10010 ¢ Phone: 212.475.9000 # Fax: 212.475.9009 ¢ info@tregny.com ¢ www.tregny.com



NEIGHBORHOOD PRICE TRENDS

MURRAY HILL

Murray Hill Studio Price Trends Over 13 Months
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2050 —

1800

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

—+ Doorman 2,715 2,608 2,632 2,488 2,465 2,538 2,587 2,503 2,509 2,549 2,598 2,586 2,479
-+ Non-doorman 2,251 2,185 2,060 1,990 2,125 2,088 | 2,100 2,094 2,077 2,115 2,138 2,088 2,065

Murray Hill One-bedroom Price Trends Over 13 Months
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3475 -\\.’..\./._.___.\./.,/-_.\. S

3150

2825 W

2500

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

—+ Doorman 3,550 3,440 3,468 3,369 3,411 3,402 3,423 3,358 3,439 3,543 3,534 3,483 3,488
—+ Non-doorman 2,827 2,630 2,580 2,630 2,547 2,631 2,688 2,694 2,749 2,766 2,791 2,717 2,694

Murray Hill Two-bedroom Price Trends Over 13 Months
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/.—.\ /.—-/.\./.\.—.

5250 — —

4500

3750 %AV/.\.’@;

3000

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

—+ Doorman 5,143 5,055 5,366 5,354 5,183 5172 5,363 5,369 5,635 5,355 5,605 5,410 5,386
—+ Non-doorman 3,784 3,833 3,713 3,759 3,585 3,606 3,856 4,001 3,627 3,858 3,743 3,813 3,801
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NEIGHBORHOOD PRICE TRENDS

CHELSEA

Chelsea Studio Price Trends Over 13 Months
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2100 ./'

1800

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

—+ Doorman 2,775 2,757 2,725 2,629 2,701 2,702 2,709 2,688 2,567 2,526 2,520 2,579 2,559

-+ Non-doorman 2,008 2,109 2,110 2,084 2,240 2,239 2,228 2,270 2,409 2,440 2,342 2,385 2,242

Chelsea One-bedroom Price Trends Over 13 Months
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2650

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

—+ Doorman 4,000 3,977 3,957 3,955 4,121 4,089 4,027 3,999 4,035 3,953 4,028 4,089 3,976

—+ Non-doorman 3,205 3,077 3,237 3,243 3,022 2,921 3,000 3,032 2,894 2,733 2,903 2,974 2,980

Chelsea Two-bedroom Price Trends Over 13 Months
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Oct Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct

—+ Doorman 6,156 6,125 6,251 6,369 6,278 6,305 6,192 6,370 6,371 6,484 6,677 6,520 6,437

—+ Non-doorman 4,671 4,580 4,459 4,780 5,075 4,752 4,396 4,527 4,658 4,572 4,423 4,575 4,688
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NEIGHBORHOOD PRICE TRENDS

GRAMERCY PARK

Gramercy Park Studio Price Trends Over 13 Months

3500

3125

0| T~ T e, .
2 —— ~=

2000

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

—+ Doorman 2,855 2,687 2,743 2,768 2,771 2,837 2,782 2,888 2,808 2,726 2,760 2,774 2,569

-+ Non-doorman 2,365 2,292 2,240 2,366 2,410 2,330 2,229 2,191 2,446 2,563 2,547 2,461 2,254

Gramercy Park One-bedroom Price Trends Over 13 Months

./'\_/.\_/-\./-/'\-\_\_\

3700 —a

3150 ./_.\.\"
\'\'/.\'\'———'\-\,\.

2600

4800

4250

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

—+ Doorman 3,943 4,165 3,805 3,945 3,850 3,977 3,929 4,007 4,142 4,054 3,878 3,778 3,595

—+ Non-doorman 3,435 3,481 3,366 3,195 3,018 2,961 3,040 2,997 2,899 2,931 2,874 2,820 2,759

Gramercy Park Two-bedroom Price Trends Over 13 Months

7200

6300 A'z-g‘ﬂ\-\./l/'\-/.\.

5400
4500 /\.\

\.\.\'\._./'\-

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

3600

—+ Doorman 6,599 6,233 6,267 6,475 6,397 6,241 6,008 5,874 6,109 6,226 5,920 6,012 5,790

—+ Non-doorman 4,609 4,554 4,551 4,687 4,925 4,602 4,307 4,254 3,974 3,780 3,755 3,988 3,823
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NEIGHBORHOOD PRICE TRENDS

GREENWICH VILLAGE

Greenwich Village Studio Price Trends Over 13 Months

2800

2400
2200 .\\'———P/.\./_.\.//.\\.\.\./.——.
2000
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct
—+ Doorman 2,680 2,722 2,702 2,747 2,739 2,704 2,649 2,645 2,570 2,538 2,580 2,557 2,601

-+ Non-doorman 2,254 2,169 2,175 2,200 2,119 2,146 2,134 2,241 2,161 2,139 2,088 2,173 2,178

Greenwich Village One-bedroom Price Trends Over 13 Months

4650

o -/-/.\I\.—/./I\.\././..\./.

3700

3225 -\.\.\./-—-/.—/.\H\./-——.

2750

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

—+ Doorman 3,832 4,003 4,149 4,024 3,892 3,929 4,029 3,883 3,810 3,962 4,010 3,963 4,062
—+ Non-doorman 3,155 2,998 2,926 2,837 2,948 2,947 3,083 3,131 3,103 3,075 3,028 3,142 3,168

Greenwich Village Two-bedroom Price Trends Over 13 Months

— T R /——.\-\H

5250 ~y__——=—%
4500
3750 ﬂ\.\.\-__.__./‘ e .=, ——=
3000

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

—+ Doorman 5,406 5,625 5,498 5,068 5,146 5,208 5,462 5,655 5,840 5,883 5,809 5,681 5,716

—+ Non-doorman 3,724 3,617 3,563 3,490 3,504 3,507 3,791 3,786 3,646 3,614 3,672 3,610 3,742
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NEIGHBORHOOD PRICE TRENDS

EAST VILLAGE

East Village Studio Price Trends Over 13 Months

3000

./-/.\'\_/.\./-\./.\
2700 \-/.\-

2400
o '/./-\-—-/.\l/r\-\./.\I———'
1800
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct
-+ Doorman 2,747 2,818 2,927 2,875 2,758 2,802 2,718 2,814 2,725 | 2,780 2,505 2,576 2,535

-+ Non-doorman 1,996 2,024 2,078 1,957 1,954 2,003 1,944 2,056 2,032 1,939 2,065 1,961 1,969

East Village One-bedroom Price Trends Over 13 Months

4500

4000 [

3500

3000 W

2500

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

—+ Doorman 3,948 4,130 4,366 4,385 4,241 4,009 4,123 4,014 3,736 3,907 3,717 3,754 3,565
—+ Non-doorman 2,888 2,798 2,857 2,660 2,730 2,697 2,803 2,818 2,816 2,775 2,780 2,879 2,814

East Village Two-bedroom Price Trends Over 13 Months

5050
4300
3550 M
2800
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct
—+ Doorman 5,201 5,482 5,507 5,348 5,246 5,141 5,335 5,267 5,657 5,487 5,347 5,307 5,257
—+ Non-doorman 3,556 3,374 3,350 3,157 | 3,201 | 3,189 | 3,235 3,122 3,118 3,110 3,083 3,130 3,085
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NEIGHBORHOOD PRICE TRENDS

SoHo
SoHo Studio Price Trends Over 13 Months
3100
2900
2700 —0—

2300

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

—+ Doorman 2,749 2,835 2,875 2,768 2,694 2,691 2,725 2,845 2,903 2,845 2,830 2,796 2,825

-+ Non-doorman 2,624 2,599 2,436 2,478 2,462 2,425 2,378 2,356 2,487 2,374 2,328 2,388 2,315

SoHo One-bedroom Price Trends Over 13 Months

5400

4775 %\\ //M

4150 ——

3525

2900

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

—+ Doorman 5,165 4,825 4,735 4,513 4,236 | 4,090 | 4,365 4,464 4,892 | 5,124 5,060 4,981 4,800
—+ Non-doorman 3,290 3,293 3,177 3,015 3,148 3,163 3,297 3,263 3,153 3,127 3,148 3,126 3,028

SoHo Two-bedroom Price Trends Over 13 Months

8000

6950 w

5900

. M

3800

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

—+ Doorman 6,975 6,925 6,744 6,798 6,657 6,641 6,789 6,924 7,013 7,128 7,055 7,013 6,843
—+ Non-doorman 4,011 4,131 4,087 4,484 4,642 4,418 | 4,612 4,527 4,340 | 4,290 4,077 3,976 4,108
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NEIGHBORHOOD PRICE TRENDS

LOWER EAST SIDE

Lower East Side Studio Price Trends Over 13 Months

s ——

2350
o W
1600
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct
—+ Doorman 2,391 2,946 3,034 2,975 2,992 2,887 2,781 2,816 2,675 | 2,697 2,544 2,439 2,425

-+ Non-doorman 1,752 1,698 1,735 1,881 1,912 1,832 1,794 1,855 1,870 1,824 1,893 1,876 1,840

Lower East Side One-bedroom Price Trends Over 13 Months

- T
e e

3200 ./ \.

2700
2200
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct
—+ Doorman 2,958 3,352 3,574 3,472 3,552 3,607 3,865 4,119 4,022 3,732 3,524 3,277 2,957

—+ Non-doorman 2,456 2,320 2,403 2,357 2,395 2,442 2,367 2,355 2,371 2,493 2,365 2,489 2,513

Lower East Side Two-bedroom Price Trends Over 13 Months

4825

—a
4200
3575
2950
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct
—+ Doorman 4,284 4,300 4,347 4,187 4,087 | 4231 | 4,551 4,868 5,042 | 5,333 5,102 4,918 4,702

—+ Non-doorman 3,307 3,189 3,311 3,425 3,273 3,086 3,225 3,160 3,544 3,687 3,725 3,588 3,389
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NEIGHBORHOOD PRICE TRENDS

TRIBECA
TriBeCa Studio Price Trends Over 13 Months
3300
- ﬂ\_/.\.\
2900 W
2700 w
2500
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct
—+ Doorman 3096 | 2,908 | 3,054 | 3,037 | 2847 | 2,903 | 2,830 | 2,759 | 2,848 | 2,885 | 2,811 | 2,853 | 2,931
— Non-doorman 2,709 2,698 2,617 2,677 2,735 2,724 2,754 2,725 2,987 2,921 2,844 2,905 2,784

TriBeCa One-bedroom Price Trends Over 13 Months

4800

4500 - \ A
e~ . P

3900 \./I—-\./l/

3600

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

—+ Doorman 4,009 3,897 3,918 3,781 3,833 3,825 3,757 3,831 3,999 4,104 4,140 4,323 4,149

—+ Non-doorman 4,622 4,602 4,476 4,702 4,641 4,582 4,428 4,217 4,177 4,039 4,086 4,390 4,175

TriBeCa Two-bedroom Price Trends Over 13 Months

7550

7075 -\./-/ ‘.\./._\.

\\W/

5650

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

—+ Doorman 6,348 5,987 5,728 5,749 5,839 5,812 5,973 5,746 6,111 6,195 6,324 6,512 6,578

—+ Non-doorman 6,975 6,808 6,971 7,442 7,312 7,365 7,342 7,147 7,285 7,024 6,713 6,926 6,901
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NEIGHBORHOOD PRICE TRENDS

FINANCIAL DISTRICT

Financial District Studio Price Trends Over 13 Months

3200

TN

2875 \
2550

.
2225 .\./.\.’./.\.\._./.’_.//./'
1900
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct
—+ Doorman 3,037 3,062 2,559 2,518 2,468 2,494 2,615 2,659 2,582 2,666 2,610 2,606 2,607

-+ Non-doorman 2,175 2,007 2,067 2,017 2,039 2,140 2,058 2,010 2,012 2,145 2,173 2,261 2,319

Financial District One-bedroom Price Trends Over 13 Months

3700

475 \ /\./' ~__
RN .

2800

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

—+ Doorman 3,502 3,565 3,162 3,213 3,190 3,290 3,421 3,405 3,459 3,605 3,510 3,429 3,351

—+ Non-doorman 3,153 2,980 2,916 3,129 3,232 3,145 2,916 2,959 2,851 2,919 2,951 3,041 3,061

Financial District Two-bedroom Price Trends Over 13 Months

5550

oo M

4650
4200 l\\.\./././.___."/.\l’—.\-/.

3750

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

—+ Doorman 3,502 3,565 3,162 3,213 3,190 3,290 3,421 3,405 3,459 3,605 3,510 3,429 5,066

—+ Non-doorman 3,153 2,980 2,916 3,129 3,232 3,145 2,916 2,959 2,851 2,919 2,951 3,041 4,315
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NEIGHBORHOOD PRICE TRENDS

BATTERY PARK CITY

Battery Park City Studio Price Trends Over 13 Months

2950

2800 \.\-\

2650 ) g

2500

2350

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

—+ Doorman 2,756 2,786 2,848 2,793 2,634 2,758 2,785 2,657 2,806 2,766 2,681 2,587 2,498
—+ Non-doorman - - - - - - . - - - - - _

Battery Park City One-bedroom Price Trends Over 13 Months

3650

3525 .\-///\\\

3400 Y/\\-\\

3275 \./Ali

3150

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

—+ Doorman 3,442 3,401 3,438 3,582 3,451 3,385 3,481 3,467 3,398 3,358 3,293 3,225 3,283
—+ Non-doorman - - - - - - - - R - R . _

Battery Park City Two-bedroom Price Trends Over 13 Months

6100

5800
\ A

- \-\

5200

4900
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct

—+ Doorman 5,566 5,279 5,182 5,262 4,968 5,017 5,261 5,197 5,320 5,473 5,558 5,612 5,502

-+ Non-doorman - - - - . - - - R R R R R
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NEIGHBORHOOD PRICE TRENDS

HARLEM

As Harlem’s data is new to this report, these graphs only show Harlem rents in 2008 so far.

Harlem 2008 Studio Price Trends

1450

1350 ./.\k -—

N W\
—

1150 /

1050
Jan Feb Mar Apr May June July Aug Sep Oct Nov Dec
—+ Doorman 1,383 1,414 1,359 1,326 1,317 1,289 1,337 1,294 1,359 1,341
-+ Non-doorman 1,105 1,185 1,229 1,264 1,251 1,287 1,331 1,307 1,324 1,278
Harlem 2008 One-bedroom Price Trends

2000

1900 ~

1800

o
~
1700 -\.\/l\./ /\.\\./H

1600

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

—+ Doorman 1,938 1,867 1,797 1,772 1,756 1,810 1,824 1,770 1,903 1,938

—+ Non-doorman 1,664 1,634 1,622 1,707 1,648 1,782 1,767 1,674 1,716 1,712

Harlem 2008 Two-bedroom Price Trends

3100

2600 \.,/.—.—./.\i

2350 4.‘\'\.\././/.\\'\./.——.

2100

Jan Feb Mar Apr May June July Aug Sep Oct Nov Dec
—+ Doorman 3,021 2,804 2,706 2,627 2,574 2,636 2,638 2,632 2,722 2,584
—+ Non-doorman 2,360 2,308 2,262 2,212 2,280 2,405 2,300 2,238 2,347 2,358
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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 155th Street and priced under $10,000, with ultra-luxury property omitted to obtain a true monthly rental
average. Our data is aggregated from the TREGNY proprietary database and sampled from a specific mid-month point
to record current rental rates offered by landlords during that particular month. It is then combined with information from
the REBNY Real Estate Listings Source (RLS), OnLine Residential (OLR.com) and R.O.L.E.X. (Real Plus).

Contact us now: 212.475.9000
Note: All market data is collected and compiled by The Real Estate Group’s marketing department and is overseen by C.0.0O. Daniel Baum.
The information presented here is intended for instructive purposes only and has been gathered from sources deemed reliable, though it may

be subject to errors, omissions, changes or withdrawal without notice.

If you would like to republish this report on the web, please be 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).
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