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LETTER FROM OUR CHIEF OPERATING OFFICER

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

Landlords throughout Manhattan are becoming increasingly anxious as they watch units sit

vacant, even as prices fall. Rents are down across the board this month, in both month-to-month
and year-over-year comparisons. Still, our data sets show that vacancies continue to rise and are up by 7.5% this
month, and 17% since September of this year.

Readers should note that while the data does not paint a rosy picture for the Manhattan rental market, the situa-
tion may actually be worse than the numbers let on. The growing vacancies that we see may not be fully reflective
of the breadth of units available, as many owners are not releasing their full vacancy list. Additionally, our asking
rent data does not consider concessions, such as free rent and owner-paid broker fees, that are being used more
aggressively to incentivize consumers.

Moreover, the increase in volume of high-end units on the market today, may be keeping average rents at a
higher point than they would be otherwise. This is especially true in neighborhoods like the Financial District and
Chelsea. Again, illustrating how the numbers may not be telling the entire story.

The good news is conditions are becoming much more favorable for the consumer. There are more options at
lower prices than I've seen in a long time. Studios can be found for under $1,500/month again and property own-
ers continue to offer incentives, in addition to price reductions. Now, and over the next few weeks, will be a great
opportunity to find an apartment at a significantly lower price than may be available after the New Year, when
seasonal forces could help to stabilize the market once again.

Daniel Baum, C.0.0.
The Real Estate Group
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NON-DOORMAN BUILDINGS (AVERAGE PRICES)

Studios

Most Expensive
TriBeCa $2,620

Least Expensive
Harlem $1,254

One-bedrooms

TriBeCa $4,237

Harlem $1,822

Two-bedrooms

TriBeCa $6,940

Harlem $2,374

DOORMAN BUILDINGS (AVERAGE PRICES)

Most Expensive

Least Expensive

Studios TriBeCa $2,993 Harlem $1,322
One-bedrooms SoHo $4,905 Harlem $1,835
Two-bedrooms SoHo $6,773 Harlem $2,499

Greatest Changes Since October:

Non-doorman studios — Gramercy Park — Down 6.74% ($152)

Non-doorman one-bedrooms — Harlem — Up 6.43% ($110)
Non-doorman two-bedrooms — Midtown East — Down 5.16% ($214)

Doorman studios — Gramercy Park — Down 6.11% ($157)

Doorman one-bedrooms — Harlem — Down 5.31% ($103)
Doorman two-bedrooms — Midtown West — Down 4.19% ($218)

Year-over-year Changes*:
Notable Trends:

MANHATTAN NON-DOORMAN RENTS: NOVEMBER ’O7 VvS. NOVEMBER 08

November '07 November '08 Change

Studios $2,114 2,063 -2.43%
One-bedrooms $2,942 $2,850 -3.12%
Two-bedrooms $3,993 $3,957 -0.90%

MANHATTAN DOORMAN RENTS: NOVEMBER 07 VS. NOVEMBER 08

November '07 November '08 Change

Studios $2,747 $2,509 -8.67%
One-bedrooms $3,807 $3,629 -4.67%
Two-bedrooms $5,553 $5,586 0.59%

* Year-over-year comparison does not include Harlem data
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Rents continue downward trend — In both month-to-month and year-over-year comparisons, rents are down across
the board. The most significant changes since October 2008 are in doorman buildings, while year-over-year compari-
sons show significant declines in smaller units. Rents for doorman studios are down 8.67% since November 2007 and
1.68% since October.

Vacancies continue to rise — Building on last month’s increase, vacancies are up for the second straight month, 7.5%
since October, and 17% since September of this year.

The numbers don't lie, or do they? — A recent significant increase in the number of high end units on the market are
keeping average rents at an artificially high price point. And vacancies, may actually be even higher than reported,
particularly in doorman buildings, as many landlords are not releasing their full vacancy list.

Where Prices Decreased:

Harlem—~¥# Non-doorman studios (1.88%), doorman studios (1.42%), doorman one-bedrooms (5.31%), doorman

two-bedrooms (3.29%)

Upper West Side—# Doorman studios (3.25%), doorman one-bedrooms (1.47%), non-doorman two-bedrooms
(2.28%), doorman two-bedrooms (1.29%)

Upper East Side—# Non-doorman studios (2.13%), doorman studios (2.03%), doorman one-bedrooms (2.37%),
doorman two-bedrooms (0.58%)

Midtown West—¥# Non-doorman studios (3.95%), doorman studios (4.69%), non-doorman one-bedrooms (2.58%),
doorman one-bedrooms (2.11%), non-doorman two-bedrooms (2.90%), doorman two-bedrooms (4.19%)

Midtown East—¥# Non-doorman studios (2.17%), doorman studios (1.38%), non-doorman one-bedrooms (4.77%),
doorman one-bedrooms (1.97%), non-doorman two-bedrooms (5.16%)

Murray Hill—% Non-doorman studios (2.13%), non-doorman one-bedrooms (3.60%), doorman one-bedrooms (2.72%),
non-doorman two-bedrooms (0.63%)

Chelsea—¥ Non-doorman studios (4.73%), non-doorman one-bedrooms (3.36%), doorman one-bedrooms (4.20%),
doorman two-bedrooms (3.82%)

Gramercy Park—¥# Non-doorman studios (6.74%), doorman studios (6.11%), doorman one-bedrooms (0.17%)

Greenwich Village—# Doorman studios (4.50%), non-doorman one-bedrooms (1.52%), doorman one-bedrooms
(0.07%)
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East Village—¥% Non-doorman studios (2.39%), non-doorman one-bedrooms (3.77%), non-doorman two-bedrooms
(3.14%)

SoHo—# Non-doorman studios (4.23%), doorman studios (0.64%), non-doorman two-bedrooms (4.67%), doorman
two-bedrooms (1.02%)

Lower East Side—¥# Doorman studios (2.27%), doorman one-bedrooms (3.25%), doorman two-bedrooms (3.70%)
TriBeCa—¥# Non-doorman studios (5.89%), doorman one-bedrooms (1.08%), doorman two-bedrooms (3.80%)

Financial District—¥® Doorman studios (3.15%), non-doorman two-bedrooms (4.52%), doorman two-bedrooms
(0.53%)

Battery Park City—# Doorman studios (1.84%), doorman one-bedrooms (2.95%), doorman two-bedrooms (2.69%)

Where Prices Increased:
Harlem—® Non-doorman one-bedrooms (6.43%), non-doorman two-bedrooms (0.68%)

Upper West Side—® Non-doorman studios (0.16%), non-doorman one-bedrooms (1.11%)
Upper East Side—® Non-doorman one-bedrooms (0.66%), non-doorman two-bedrooms (0.15%)
Midtown East—® Doorman two-bedrooms (0.23%)

Murray Hill—® Doorman studios (0.28%), doorman two-bedrooms (0.04%)

Chelsea—® Doorman studios (0.16%), non-doorman two-bedrooms (4.20%)

Gramercy Park—® Non-doorman one-bedrooms (1.96%), non-doorman two-bedrooms (2.59%), doorman two-bed-
rooms (0.69%)

Greenwich Village—® Non-doorman studios (0.96%), non-doorman two-bedrooms (0.61%), doorman two-bedrooms
(1.36%)

East Village—* Doorman studios (2.96%), doorman one-bedrooms (4.46%), doorman two-bedrooms (2.19%)

SoHo—* Non-doorman one-bedrooms (1.45%), doorman one-bedrooms (2.19%)
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Lower East Side—® Non-doorman studios (0.87%), non-doorman one-bedrooms (1.86%), non-doorman two-bed-
rooms (1.95%)

TriBeCa—*® Doorman studios (2.12%), non-doorman one-bedrooms (1.49%), non-doorman two-bedrooms (0.57%)

Financial District—® Non-doorman studios (4.23%), non-doorman one-bedrooms (0.62%), doorman one-bedrooms
(0.54%)

Tips for Renters:

Single and looking for a steal? Renters looking for great deals on studio apartments in Manhattan needn't look farther
than the Village. East Village non-doorman studios are at their lowest price points since The Real Estate Group began
reporting data - $1,922 - and those that desire service can head west to Greenwich Village, where doorman studios are
also at their lowest price point - $2,484.

Midtown drops East to West. Always wanted to be in the heart of it all? Renters seeking units in Midtown should take
notice. Rents are down in Midtown East and Midtown West for all units, with the lone exception of Midtown East door-
man two-bedrooms which remained flat. The most significant drops were Midtown East non-doorman two-bedrooms,
which fell 5.16%, Midtown East non-doorman one-bedrooms, which fell 4.77%, and Midtown West doorman studios,
which fell 4.69%.

Get ready to negotiate. Renters looking to make a move this month have an excellent opportunity to get a bargain.

Landlords with especially high vacancies are ready to make deals, so look for owners to offer incentives and cut prices.
However, remember that already competitively priced properties will hold their value, even in a renters’ market.
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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.

November 2008* Mean Manhattan Rental Prices

6000
4500
3000
1500
0
Studio One-bedroom Two-bedroom
M Doorman 2,430 3,510 5,380
¥ Non-doorman 2,005 2,777 3,844
November 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 1,322 2,322 2,414 | 2,396 | 2,289 | 2,486 2,563 | 2,412 | 2,484 | 2,610 | 2,807 | 2,370 2,993 | 2,525 | 2,452

™ Non-doorman 1,254 | 1,879 | 1,750 | 1,849 | 1,846 | 2,021 | 2,136 | 2,102 | 2,199 | 1,922 | 2,217 | 1,856 | 2,620 | 2,417 -
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MEAN MANHATTAN RENTAL PRICES

November 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 1,835 | 3,421 | 3,465 | 3,300 | 3,625 | 3,393 3,809 | 3,589 | 4,059 | 3,724 | 4,905 | 2,861 4,104 | 3,369 | 3,186
.Non-doorman 1,822 | 2,545 | 2,284 | 2,267 | 2,873 | 2,597 2,880 | 2,813 | 3,120 | 2,708 | 3,072 | 2,578 4,237 | 3,080 -

November 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 2,499 | 5565 | 5501 | 4991 | 5545 | 5388 | 6,191 | 5830 | 5,794 | 5372 | 6,773 | 4,528 6,328 | 5,039 | 5,354

™ Non-doorman 2,374 | 35507 | 3,320 | 2,911 | 3,936 | 3,777 | 4,885 | 3,922 | 3,765 | 2,988 | 3,916 | 3,455 | 6,940 | 4,120 -
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MANHATTAN PRICE TRENDS

November 2008* Manhattan Studio Price Trends Over 13 Months
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-—-\

2650 \-'\'—_"\I"\-——-\____\.\.

2400
2180 M
1900
Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct Nov
—+ Doorman 2,747 2,748 2,608 2,579 2,586 2,567 2,587 2,552 2,561 2,507 2,503 2,471 2,430

-+ Non-doorman 2,114 2,095 2,029 2,055 2,059 2,037 2,062 2,126 2,115 2,100 2,100 2,051 2,005

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

4000
3625 .WI— .\.\.
3250
——a.
2875 \.—_—F\I—.—.\I‘.—.—/‘.\.—I
2500
Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct Nov
—+ Doorman 3,807 3,790 3,634 3,601 3,578 3,629 3,624 3,654 3,692 3,638 3,633 3,550 3,510
—+ Non-doorman 2,942 2,919 2,807 2,821 2,792 2,800 2,803 2,783 2,765 2,770 2,820 2,789 2,777

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

6000

5375 % l—/./_._._.\.\.—

4750

125 e e S S —

3500

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

—+ Doorman 5,553 5,520 5,338 5,287 5,265 5,333 5,354 5,495 5,560 5,542 5,529 5,452 5,380
—+ Non-doorman 3,993 3,949 3,919 3,929 3,858 3,913 3,941 3,950 3,896 | 3,844 3,875 3,876 | 3,844

* 2008 data includes Harlem
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NEIGHBORHOOD PRICE TRENDS

UPPER WEST SIDE

Upper West Side Studio Price Trends Over 13 Months
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2625 — /.\‘.—_.\.—__.\.\./I\.___.__.\.

2250

/.—.\
1875 W — =
1500
Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct Nov

—+ Doorman 2,529 2,737 2,579 2,593 2,534 2,550 | 2,517 2,386 2,429 | 2377 2,388 2,400 2,322
-+ Non-doorman 1,782 1,734 1,791 1,811 1,756 1,878 1,858 1,968 1,959 1,794 1,849 1,876 1,879

Upper West Side One-bedroom Price Trends Over 13 Months

4000
3500 4@.%*’__.%
3000
2000
Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct Nov
—+ Doorman 3,511 3,550 3,549 3,567 3,493 3,465 3,552 3,426 3,508 3,481 3,505 3,472 3,421
— Non-doorman 2,406 2,398 2,478 2,563 2,480 2,399 2,457 2,507 2,635 2,685 2,497 2,517 2,545

Upper West Side Two-bedroom Price Trends Over 13 Months

6000
5125 ._—_?AI* . — ./'/.’_—./.\.\.
4250
3375 w ——— y—
2500
Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct Nov
—+ Doorman 5,018 5,046 5,290 5,139 5,122 5,088 5,083 5,255 5,441 5,513 5,716 5,638 5,565
-+ Non-doorman 3,200 3,106 3,029 3,024 2,987 3,122 3,266 3,333 3,353 | 3,372 3,401 3,589 3,507
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NEIGHBORHOOD PRICE TRENDS

UPPER EAST SIDE

Upper East Side Studio Price Trends Over 13 Months
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Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct Nov
-+ Doorman 2,573 2,499 2,518 2541 | 2,538 | 2,546 | 2,521 2,604 2,567 | 2575 2,518 2,464 2,414
-+ Non-doorman 1,831 1,870 1,851 1,865 1,890 1,862 1,875 1,831 1,843 | 1,823 1,812 1,788 1,750

Upper East Side One-bedroom Price Trends Over 13 Months

4000

30| — -y a—— " —a

3000
2500 W
2000
Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct Nov
-+ Doorman 3,486 3,485 3,534 3,516 | 3,531 | 3,548 | 3,568 3,579 3,547 | 3,557 3,626 3,549 3,465

—+ Non-doorman 2,466 2,428 2,439 2,448 2,482 2,379 2,352 2,405 2,316 2,352 2,347 2,269 2,284

Upper East Side Two-bedroom Price Trends Over 13 Months

e
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6000

4250
3375 W
2500
Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct Nov
—+ Doorman 5,106 5,094 5,016 5,137 5,086 5,097 5,260 5,308 5,568 5,578 5,542 5,533 5,501

—+ Non-doorman 3,469 3,440 3,279 3,151 3,015 3,205 3,351 3,204 3,165 3,168 3,309 3,315 3,320
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NEIGHBORHOOD PRICE TRENDS

MIDTOWN WEST

Midtown West Studio Price Trends Over 13 Months
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—+ Doorman 2,530 2,433 2,403 2,437 2,476 2,470 | 2,629 2,533 2,550 | 2,441 2,500 2,514 2,396

-+ Non-doorman 1,970 2,102 2,034 1,983 2,016 1,907 2,011 1,984 1,944 1,965 1,961 1,925 1,849

Midtown West One-bedroom Price Trends Over 13 Months
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2500 W

2000

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

—+ Doorman 3,381 3,340 3,322 3,335 3,263 3,320 3,162 3,368 3,440 3,412 3,435 3,371 3,300

—+ Non-doorman 2,352 2,371 2,319 2,416 2,309 2,403 2,430 2,397 2,375 2,306 2,329 2,327 2,267

Midtown West Two-bedroom Price Trends Over 13 Months
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2500
Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct Nov
—+ Doorman 5,288 5,441 5,199 5,272 5,234 5,184 5,178 5,028 5,256 5,322 5,256 5,209 4,991
—+ Non-doorman 3,152 3,061 3,124 3,052 2,970 2,982 3,112 2,984 2,999 3,116 3,165 2,998 2,911
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NEIGHBORHOOD PRICE TRENDS

MIDTOWN EAST

Midtown East Studio Price Trends Over 13 Months
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2250

1875

1500
Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct Nov
—+ Doorman 2,691 2,709 2,635 2,632 2,561 2,427 2,542 2,468 2,548 2,477 2,422 2,321 2,289
-+ Non-doorman 2,113 2,008 1,974 1,926 2,007 1,987 2,079 2,208 2,074 | 2,095 1,958 1,887 1,846

Midtown East One-bedroom Price Trends Over 13 Months

4500

4000 " 4‘\-\-\J———r\r’—l—.\.

3500
3000 W k
2500
Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct Nov
—+ Doorman 4,165 4,115 3,928 3,990 3,980 3,911 3,771 3,698 3,714 3,663 3,718 3,698 3,625

—+ Non-doorman 2,842 2,817 2,803 2,779 2,710 2,686 2,890 2,851 2,756 2,834 3,006 3,017 2,873

Midtown East Two-bedroom Price Trends Over 13 Months
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3000

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

—+ Doorman 5,890 5,517 5,547 5,805 5,772 5,865 5,718 5,876 5,565 5,472 5,603 5,632 5,545
—+ Non-doorman 3,903 3,835 3,857 3,866 | 4,098 | 4,326 | 4,487 4,681 4,455 | 4,348 4,251 4,150 3,936
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NEIGHBORHOOD PRICE TRENDS

MURRAY HILL

Murray Hill Studio Price Trends Over 13 Months
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—+ Doorman 2,608 2,632 2,488 2,465 2,538 2,587 2,503 2,509 2,549 2,598 2,586 2,479 2,486
-+ Non-doorman 2,185 2,060 1,990 2,125 2,088 2,100 | 2,094 2,077 2,115 2,138 2,088 2,065 2,021

Murray Hill One-bedroom Price Trends Over 13 Months
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2500
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—+ Doorman 3,440 3,468 3,369 3,411 3,402 3,423 3,358 3,439 3,543 3,534 3,483 3,488 3,393

—+ Non-doorman 2,630 2,580 2,630 2,547 2,631 2,688 2,694 2,749 2,766 2,791 2,717 2,694 2,597

Murray Hill Two-bedroom Price Trends Over 13 Months
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om /-—./.\./-\.—.—-
5250 — 00
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—+ Doorman 5,055 5,366 5,354 5,183 5,172 5,363 5,369 5,635 5,355 5,605 5,410 5,386 5,388
—+ Non-doorman 3,833 3,713 3,759 3,585 3,606 3,856 | 4,001 3,627 3,858 3,743 3,813 3,801 3,777
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NEIGHBORHOOD PRICE TRENDS

CHELSEA

Chelsea Studio Price Trends Over 13 Months
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—+ Doorman 2,757 2,725 2,629 2,701 2,702 2,709 2,688 2,567 2,526 2,520 2,579 2,559 2,563

-+ Non-doorman 2,109 2,110 2,084 2,240 2,239 2,228 2,270 2,409 2,440 2,342 2,385 2,242 2,136

Chelsea One-bedroom Price Trends Over 13 Months
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—+ Doorman 3,977 3,957 3,955 4,121 4,089 4,027 3,999 4,035 3,953 4,028 4,089 3,976 3,809

—+ Non-doorman 3,077 3,237 3,243 3,022 2,921 3,000 3,032 2,894 2,733 2,903 2,974 2,980 2,880

Chelsea Two-bedroom Price Trends Over 13 Months
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—+ Doorman 6,125 6,251 6,369 6,278 6,305 6,192 6,370 6,371 6,484 6,677 6,520 6,437 6,191

—+ Non-doorman 4,580 4,459 4,780 5,075 4,752 4,396 4,527 4,658 4,572 4,423 4,575 4,688 4,885
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NEIGHBORHOOD PRICE TRENDS

GRAMERCY PARK

Gramercy Park Studio Price Trends Over 13 Months

3500
3125
2750 ?.—'4 ./.\@.7—. —
2375 MAWA\
2000
Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct Nov
-+ Doorman 2,687 2,743 2,768 2,771 | 2,837 | 2,782 | 2,888 | 2,808 2,726 | 2,760 2,774 | 2,569 2,412
-+ Non-doorman 2,292 2,240 2,366 2,410 | 2,330 | 2,229 | 2,191 2,446 2,563 | 2,547 2,461 2,254 2,102
Gramercy Park One-bedroom Price Trends Over 13 Months
4800
- \_/-\./'\-/'/.\.\.\.\
3700 ~—a a
3150 .\.\'\\.\'/.\-\I"\i_\.\./.
2600
Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct Nov
—+ Doorman 4,165 3,805 3,945 3,850 3,977 3,929 4,007 4,142 4,054 3,878 3,778 3,595 3,589
—+ Non-doorman 3,481 3,366 3,195 3,018 2,961 3,040 2,997 2,899 2,931 2,874 2,820 2,759 2,813

Gramercy Park Two-bedroom Price Trends Over 13 Months

7200
5400
4500 — ./"./.\-\\.—\.\.\.—I/.\./.
3600
Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct Nov
—+ Doorman 6,233 6,267 6,475 6,397 6,241 6,008 5,874 6,109 6,226 5,920 6,012 5,790 5,830
—+ Non-doorman 4,554 4,551 4,687 4,925 4,602 4,307 4,254 3,974 3,780 3,755 3,988 3,823 3,922
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2800

2600

2400

2200

2000

—+ Doorman

-+ Non-doorman

4650

4175

3700

3225

2750

—+ Doorman

—+ Non-doorman

6000

5250

4500

3750

3000

—+ Doorman

-+ Non-doorman

NEIGHBORHOOD PRICE TRENDS

GREENWICH VILLAGE

Greenwich Village Studio Price Trends Over 13 Months

Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct Nov
2,722 2,702 2,747 2,739 2,704 2,649 | 2,645 2,570 2,538 | 2,580 2,557 2,601 2,484
2,169 2,175 2,200 2,119 2,146 2,134 | 2,241 2,161 2,139 | 2,088 2,173 2,178 2,199

Greenwich Village One-bedroom Price Trends Over 13 Months

W

W

Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct Nov
4,003 4,149 4,024 3,892 3,929 4,029 3,883 3,810 3,962 4,010 3,963 4,062 4,059
2,998 2,926 2,837 2,948 2,947 3,083 3,131 3,103 3,075 3,028 3,142 3,168 3,120

Greenwich Village Two-bedroom Price Trends Over 13 Months

T

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

5,625 5,498 5,068 5,146 5,208 5,462 5,655 5,840 5,883 5,809 5,681 5,716 5,794

3,617 3,563 3,490 3,504 3,507 3,791 | 3,786 3,646 3,614 | 3,672 3,610 3,742 3,765
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NEIGHBORHOOD PRICE TRENDS

EAST VILLAGE

East Village Studio Price Trends Over 13 Months

3000

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

2400
2100 ./.\I—./'\-/.\.\./.\I——I\.
1800
Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct Nov
—+ Doorman 2,818 2,927 2,875 2,758 2,802 2,718 | 2,814 2,725 2,780 | 2,505 2,576 2,535 2,610

-+ Non-doorman 2,024 2,078 1,957 1,954 2,003 1,944 2,056 2,032 1,939 2,065 1,961 1,969 1,922

East Village One-bedroom Price Trends Over 13 Months

4500
4000
3500
3000 WI—I\._./\.\.
2500
Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct Nov
—+ Doorman 4,130 4,366 4,385 4,241 4,009 | 4,123 | 4,014 3,736 3,907 | 3,717 3,754 3,565 3,724
—+ Non-doorman 2,798 2,857 2,660 2,730 2,697 2,803 2,818 2,816 2,775 2,780 2,879 2,814 2,708

East Village Two-bedroom Price Trends Over 13 Months

e H\'\.\/I\./\W
5050
4300
3550 .W./F\;\.
2800
Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct Nov
—+ Doorman 5,482 5,507 5,348 5,246 5,141 5,335 5,267 5,657 5,487 5,347 5,307 5,257 5,372
—+ Non-doorman 3,374 3,350 3,157 3,201 3,189 3,235 | 3,122 3,118 3,110 3,083 3,130 3,085 2,988
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NEIGHBORHOOD PRICE TRENDS

SoHo
SoHo Studio Price Trends Over 13 Months
2950
2750 ./.\'*\-—./"/./.\.\.\'/.\.

= \-/.\-\'\.’\./\-\
2350 =

2150

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

—+ Doorman 2,835 2,875 2,768 2,694 2,691 2,725 2,845 2,903 2,845 2,830 2,796 2,825 2,807

-+ Non-doorman 2,599 2,436 2,478 2,462 2,425 2,378 2,356 2,487 2,374 2,328 2,388 2,315 2,217

SoHo One-bedroom Price Trends Over 13 Months

4775 "/.\1\.\'/.
/././

4150 i

5400

3525
2900
Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct Nov
—+ Doorman 4,825 4,735 4,513 4,236 4,090 4,365 4,464 4,892 5,124 5,060 4,981 4,800 4,905

—+ Non-doorman 3,293 3,177 3,015 3,148 3,163 3,297 3,263 3,153 3,127 3,148 3,126 3,028 3,072

SoHo Two-bedroom Price Trends Over 13 Months

8000

6950 M

5900

. H/r/.\-/’\'\.\./.\.

3800

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

—+ Doorman 6,925 6,744 6,798 6,657 6,641 6,789 6,924 7,013 7,128 7,055 7,013 6,843 6,773
—+ Non-doorman 4,131 4,087 4,484 4,642 4,418 | 4,612 | 4,527 4,340 4,290 | 4,077 3,976 4,108 3,916
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NEIGHBORHOOD PRICE TRENDS

LOWER EAST SIDE

Lower East Side Studio Price Trends Over 13 Months

2725 ./.\-——.\-\-"\\f-—.\.\._.\-i
2350

3100

1975 M———l
1600
Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct Nov
—+ Doorman 2,946 3,034 2,975 2,992 2,887 2,781 | 2,816 2,675 2,697 | 2,544 2,439 2,425 2,370

-+ Non-doorman 1,698 1,735 1,881 1,912 1,832 1,794 1,855 1,870 1,824 1,893 1,876 1,840 1,856

Lower East Side One-bedroom Price Trends Over 13 Months

4200

3700 -/_\././ \_\
3200 \-\.

e ./.\.’_k_—.\._.___./'\./'/-/.
2200
Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct Nov
—+ Doorman 3,352 3,574 3,472 3,552 3,607 3,865 4,119 4,022 3,732 3,524 3,277 2,957 2,861

—+ Non-doorman 2,320 2,403 2,357 2,395 2,442 2,367 2,355 2,371 2,493 2,365 2,489 2,531 2,578

Lower East Side Two-bedroom Price Trends Over 13 Months

5450

4825 /\.\-\

\.\-

4200
3575
2950
Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct Oct
—+ Doorman 4,300 4,347 4,187 4,087 4,231 | 4551 | 4,868 5,042 5,333 | 5,102 4,918 4,702 4,528

—+ Non-doorman 3,189 3,311 3,425 3,273 3,086 3,225 3,160 3,544 3,687 3,725 3,588 3,389 3,455
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NEIGHBORHOOD PRICE TRENDS

TRIBECA
TriBeCa Studio Price Trends Over 13 Months
3300
3100
. W
2700 v \.
2500
Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct Nov
—+ Doorman 2,908 3,054 3,037 2,847 2,903 2,830 2,759 2,848 2,885 2,811 2,853 2,931 2,993
-+ Non-doorman 2,698 2,617 2,677 2,735 2,724 2,754 | 2,725 2,987 2,921 | 2,844 2,905 2,784 2,620

TriBeCa One-bedroom Price Trends Over 13 Months

4800

4500 AI/\-\-\

e

3900 \./I—.\./I/

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

3600

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

—+ Non-doorman 4,602 4,476 4,702 4,641 4,582 4,428 4,217 4,177 4,039 4,086 4,390 4,175 4,237

TriBeCa Two-bedroom Price Trends Over 13 Months

7550

7075 ././ ‘.\-/l\.——-l
6600 /././'/-\.
o \——W

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

5650

—+ Doorman 5,987 5,728 5,749 5,839 5,812 5,973 5,746 6,111 6,195 6,324 6,512 6,578 6,328

—+ Non-doorman 6,808 6,971 7,442 7,312 7,365 7,342 7,147 7,285 7,024 6,713 6,926 6,901 6,940
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NEIGHBORHOOD PRICE TRENDS

FINANCIAL DISTRICT

Financial District Studio Price Trends Over 13 Months

3200

2875 \

2225 /'/./-
./_\.____/-\_\._./-"'/

1900

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

—+ Doorman 3,062 2,559 2,518 2,468 2,494 2,615 2,659 2,582 2,666 2,610 2,606 2,607 2,525

-+ Non-doorman 2,007 2,067 2,017 2,039 2,140 2,058 2,010 2,012 2,145 2,173 2,261 2,319 2,417

Financial District One-bedroom Price Trends Over 13 Months

\ /.\-\

e\ T T
o %\/W/M

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

3700

2800

—+ Doorman 3,565 3,162 3,213 3,190 3,290 3,421 3,405 3,459 3,605 3,510 3,429 3,351 3,369

—+ Non-doorman 2,980 2,916 3,129 3,232 3,145 2,916 2,959 2,851 2,919 2,951 3,041 3,061 3,080

Financial District Two-bedroom Price Trends Over 13 Months

5550

i w

4650

P e
4200 -\./-/./I——I§r .

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

3750

—+ Doorman 5,423 5,289 5,391 5,349 5,286 5,193 5,224 5,228 5,366 5,219 5,109 5,066 5,039

—+ Non-doorman 4,096 3,895 3,996 4,081 4,156 4,170 4,153 4,498 4,341 4,383 4,200 4,315 4,120
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NEIGHBORHOOD PRICE TRENDS

BATTERY PARK CITY

Battery Park City Studio Price Trends Over 13 Months

-+ Non-doorman

2950
=00 A\ /./\./.\-\-\
2650 \
2500
2350
Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct Nov
—+ Doorman 2,786 2,848 2,793 2,634 2,758 2,785 2,657 2,806 2,766 2,681 2,587 2,498 2,452

Battery Park City One-bedroom Price Trends Over 13 Months

//A\Y/\\\\

S~

3650

3525

3400

3275

3150

—+ Doorman

—+ Non-doorman

6100

5800

5500

5200

4900

—+ Doorman

-+ Non-doorman

Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct Nov
3,401 3,438 3,582 3,451 3,385 3,481 3,467 3,398 3,358 3,293 3,225 3,283 3,186
Battery Park City Two-bedroom Price Trends Over 13 Months
Nov Dec Jan Feb Mar Apr May June July Aug Sep Oct Nov
5,279 5,182 5,262 4,968 5,017 5,261 5,197 5,320 5,473 5,558 5,612 5,502 5,354

24

Manhattan Rental Market Report November 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

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 ./\W\\.\-
1250 /-/_/

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 1,322
-+ Non-doorman 1,105 1,185 1,229 1,264 1,251 1,287 1,331 1,307 1,324 1,278 1,254
Harlem 2008 One-bedroom Price Trends
2000

. -\\\_\\/‘/—'\ //.\ \-/'
1800 ~
1700 -\.\/l\./ /\.\\.//.__./

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 1,835

—+ Non-doorman 1,664 1,634 1,622 1,707 1,648 1,782 1,767 1,674 1,716 1,712 1,822

Harlem 2008 Two-bedroom Price Trends

3100
2850 .\\-\-\-\
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 2,499
—+ Non-doorman 2,360 2,308 2,262 2,212 2,280 2,405 2,300 2,238 2,347 2,358 2,374
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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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