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The 2012 Yearend Tri-boro Rental Report

This report covers the Manhattan, Brooklyn, and Queens rental markets and their
relationship to and impact on each other. The growth of the outer borough rental markets
has made it imperative to consider them, not only for their own importance as rapidly
developing areas, but also to fully comprehend the Manhattan rental market.

This report is made in collaboration of Nancy Packes Inc., StreetEasy and On-Site.

For the rental data, we have collaborated with StreetEasy, the most comprehensive
source of rental information in New York City. StreetEasy is a real estate website
providing in-depth sales and rental information across all brokerages and offering
consumers and professionals the power to search, sort and manage that information

effectively, as well as the tools needed to stay on top of the market.

For the insightful qualitative data concerning employment and income, we have
collaborated with On-Site. Founded in 1999, On-Site has grown to become the gold
standard for innovation in the apartment business. On-Site's marketing, leasing and
mobile tools deliver lead generation, resident qualification, document storage, e-
signatures and cloud computing services. On-Site allows apartment operators to
maximize occupancy, enhance quality control, maintain compliance and ensure
consistent success at all levels of property operations. Since it was established, New

York City has been one of On-Site's most successful markets.
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Executive Summary

Demand

Private sector job growth in 2012 was the 5" highest since 1994 at 2.4%. Historically, in
years where private sector employment grew by more than 1% (excluding 2008, when
Lehman Brothers collapsed) rents increased by an average of 7.8%. Nevertheless, in
2012, despite the high level of new private sector employment, rents for studio to 2
bedroom apartments grew, on average, by only 3%.

In addition to demand from growth in private sector employment, there was substantial
demand in the rental market from would be purchasers. This is because 3 bedroom sale
prices have increased substantially while it is less expensive to rent a 3 bedroom home
on an after tax carrying cost analysis. Because of this demand 3 bedroom rents
increased by 7% in 2012.

Supply

During the pre-Lehman period of 2000-2009, an average of 3,403 rental units and 4,309
condominiums units came to market each year. In the period after Lehman, between
2010 and 2012, the annual number of new rental units increased by 31% to 4,465,
driven by the growth of Brooklyn and Queens. The annual number of condominium units
declined by 60% during this period. Between 2013 and 2015, we project that the
number of rental units will increase by 60% over the pre Lehman period fueled again by
the growth of the boroughs. We expect that the annual number of condominium units will
decline by 77% compared to the pre Lehman period.

This report correlates changes in supply with changes in average rent as well as
changes in private sector head count employment against changes in average rent. The

results show a very strong correlation between rent and private sector head count
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employment and no correlation between rent and changes in supply. This is because
annual changes in supply are very small when compared to the overall existing housing
stock.

Conclusion

Lower wages are contributing to lower rental growth. The highly compensated finance
sector is losing market share to the technology and creative industries, which typically
offer lower pay. Employees of these emerging industries tend to prefer Brooklyn and
Queens over Manhattan. In the outer boroughs, rent growth in 2012 was also small at
2% in Brooklyn and 4% in Queens compared to 3% in Manhattan. Still, rents in Brooklyn
and Queens are lower than Manhattan and are more attractive to the lower earning
technology and creative groups.

The long term trend identified in this report is that average lower per capita income of
new hires will temper rental growth rates in Manhattan, Brooklyn and Queens in ways
not previously seen. The early demographic trends indicate that Manhattan will primarily
attract high-end renters and Brooklyn and Queens will attract more technology and

creative workers.
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In the year 2012, rent increases were extremely muted in Manhattan, compared with

substantial increases in 2011 (Please see chart below).

Attended Rentals
Manhattan
Type 2009 % 2010 % 2011 % 2012
Stu $ 2,311 5% $ 2,416 6% $2557 | 7% | $ 2,741
1BR $ 3,197 5% $ 3,342 5% $3521| 5% | $ 3,691
2 BR $5302| 3% $5442 | % $5811| 5% | $ 6,086
3BR $ 9,201 2% $ 9,424 5% $9,898| 7% | $ 10,637
Stu-2 BR
Awg. All | $3421 | 3% $3514| % $3830|3% | $ 3,954
Stu-2 BR
Med. All | $ 2,995 5% $ 3,130 7% $3350| 4% | $ 3,475
Brooklyn
Type 2009 % 2010 % 2011 % 2012
Stu $2361| 5% | $2249| 13% | $2536(-1%| $ 2,507
1BR $2839| -1% $ 2,810 7% $2999| 4% | $ 3,104
2 BR $3618| 12% | $4,056| 6% $4310| 5% | $ 4,522
3 BR $4986| 20% | $5971| 1% $6,019| 9% | $ 6,545
Stu-2 BR
Aw. All | $3,076 | 0% $3,091| 8% $3339 | 2% | $ 3,409
Stu-2 BR
Med. All [ $2,990 [ -5% $ 2,850 5% $3,000| 7% | $ 3,195
Queens
Type 2009 % 2010 % 2011 % 2012
Stu $1,836| 15% | $2,109| 4% $2185| 0% | $ 2,191
1BR $2559 | 3% $2640| 9% $2886|-3%|$ 2,806
2 BR $3439| 4% $3586| -1% | $3,566|11%| $ 3,954
3 BR $ 4,507
Stu-2 BR
Aw. All | $ 2,715 6% $ 2,885 1% $2917| 4% | $ 3,023
Stu-2 BR
Med. All | $2,510| 24% | $3,100| 5% | $2,950|-4% | $ 2,838

Brooklyn and Queens increases were more robust, which is understandable as the outer

boroughs are enjoying disproportionate demand based on their lower but narrowing

price gap and the growing appreciation of their chic lifestyle.
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To put matters into perspective, 2012 Manhattan rental growth is below the long term

annual trend rate of about 4.2% over the last 19 years (Please see chart below).

Ranked by % Change in Private Sector Employment
Annual
Avg. % Change - |[Employment| % Change -

Year | Reni~- Rent |- Avg® || Employment| <!
2000 3213.2 14.2% 3149.7 3.18%
1999 2813.2 5.4% 3052.4 2.69%
2011 3830.0 ?.0% 3238 2.70%
1998 2670.1 7.0% 2956.9 2.68%
2012 3254.0 3.2% 2314 2.41%
1997 2494.6 5.1% 2839.9 2.38%
2007 4307.1 6.0% 3185.6 2.36%
2006 4081.7 &.3% 3112.1 212%
2005 38223 15.3% 2047.6 1.74%
1996 2373.0 5.0% 2822.2 1.57%
2005 3753.1 -12.2% 3230.2 1.40%
1995 2280.9 &.6% 7779 1.28%
2010 3514.5 2.7% 3153 0.85%
2004 3314.5 17.4% 2995.6 0.679%
2001 3133.4 -2.5% 3127.7 -0.70%
2003 28243 4.1% 2975.1 -1.35%
2009 2421.1 -2.8% 3125.5 -3.21%
2002 2712959 -13.4% 3015.7 -3.58%
1994 2120.9 10.2% 27427

*US Department of Labor NY- Labor Stafistics
This chart is ordered by percentage change in employment from high to low. For those
years where employment growth is greater than 1%, 13 years in total, annual rent
growth averaged 6.2%. Only in the year 2008 did rents fall because of the financial
crisis around the collapse of Lehman. For all the other years rent increases were
substantial except for 2012 when the average increase was 3.2%. As the chart below
shows rental cycles of growth and decline are typically tied to larger economic events,
which trigger changes in employment that drive demand. The chart also shows that the

trajectory of rents typically continues to accelerate during the cycle in proportion to job
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growth. 2012 appears to be the first year (except for 2008) in which rent growth did not

reflect job growth.

Manhattan Average Rent vs. Private Sector Employment Correlation
«=g==Avg. Rent ==ll==Annual Employment Avg Linear (Avg. Rent) Linear (Annual Employment Avg)
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With very low new development inventory coming to market for the past several years,
and with many would-be buyers choosing a rental option, the data suggest that earnings
levels are impacting rent growth. Since this analysis only concerns Manhattan, the
choice to rent in the outer boroughs does not really affect the analysis.

Conversely, as the chart below shows, changes in supply do not correlate to rent.
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The chart below shows the changing face of employment in the area. In essence, the

financial jobs market has shrunk as have the pay rates and bonuses. Fortunately,

technology-related and creative jobs have more than filled the void to produce significant

private sector headcount increases of 2.8% in 2011 and 3.6% in 2012, amongst the

highest rates on record over the 19 year history of this report.
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Share of Manhattan renter pool by industry
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The financial services industry has in the past found ways to reinvent itself with new

ways to generate wealth for its job holders. In the future, to rebalance this equation,

financial services will also have to create substantial new jobs as the trend lines show an

increasing proportion of new creative and technology jobs.

These employment trends must now carefully be considered in the development of new

homes for rental and sale. The next section of this report on the relationship of

Manhattan to the outer boroughs, particularly Brooklyn, further develops these themes.

Tale of Two Boroughs

This is the tale of two boroughs, Manhattan and Brooklyn. In 2005, the first market rate

attended rental building opened in downtown Brooklyn and, in less than ten years, the

borough has been transformed, as has the rental market. The Manhattan rental market,

that was spawned more than half a century ago by the advent of rent stabilization, has

undergone dramatic change during the last eight years, as well. This evolution is

ultimately the result of the low interest rate environment that has been with us for the

past decade.
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In an effort to counteract the economic implosion that followed the destruction of the
World Trade Center, the federal government lowered interest rates. With the abundance
of liquidity that followed, developers built condominiums in areas previously seen as
suitable only for rentals and targeted these off-locations, including the Financial District,
Brooklyn and Queens to a new market: the entry level buyer. For the first time ever,
there was no bright line demarcating condominium from rental locations. The new line
recalibrated the price of land, especially in Manhattan, and the effect, has persisted.

As a result, it has become uneconomic to develop rental buildings in Manhattan aimed at
the middle of the market based on the current price of land. There are some exceptions
to this general condition: long term owners of land whose basis is low, though even
these owners must weigh the rental return against the more lucrative condo investment
and, also, rentals can be created in a mixed use project where other segments have a
higher return.

Back in 2006, rental rates in Brooklyn were about 39% less than in Manhattan

Head to Head Comparison

2006 Doorman (1-2 BR)
Manhattan | % | Brooklyn

$ 4,930 | 39% | $ 2,989

2006 Non Doorman (1-2 BR)
Manhattan | % | Brooklyn

$ 3692 | 39% | $ 2,270
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Manhattan DM Brooklyn DM
Unit
Type 2006 % " 2008 2009 % " 2012 Unit Type | 2006 % " 2008 2009 % " 2012
Stu ]1$2307| 9% |$ 2512]1$2311( 19% [$ 2,741 Stu $2,233] $2,361 | 6% | $2,507
1BR | $ 3406 2% |$ 3,487] $3,197 [ 15% [ $ 3,691 1BR $2,610 | 11% [ $2,898) $2,839 | 9% | $3,104
2BR | $ 6,453 | 6% |$ 6,042 $5,302| 15% | $ 6,086 2 BR $3,367 | 17% [ $3,942) $3,618 | 25% | $4,522
3BR ] $11,808 | -13% | $10,312] $9,201 | 16% [ $10,637 3 BR $3,950 [ 22% | $4,837 ] $4,986 | 31% | $6,545
Awg. [$ 5994 -7% [$ 5588 $5,003| 16% | $ 5,789 Awg. $3,309 [ 5% | $3,478] $3,451 | 21% | $4,170
Manhattan NDM Brooklyn NDM
Unit Typq 2006 % " 2008 2009 % " 2012 Unit Type | 2006 % " 2008 2009 % " 2012
Stu 1$1997| -1% | $ 1,984]1$1,762( 22% | $ 2,144 Stu $1,945 [ 22% | $2,370] $1,860 | 19% | $2,211
1BR | $ 2,678 2% |$ 2,612 $2,362| 16% | $ 2,740 1BR $1,924 [ 15% | $2,210] $2,120 | 18% | $2,510
2BR | $ 4,706 -19% | $ 3,811] $3,368 [ 18% [ $ 3,960 2BR $2,615 | 16% [ $3,037 ) $2,783 | 16% | $3,235
3BR | $ 7,794 | -20% | $ 6,230] $5,111 | 15% [ $ 5,888 3BR $3,708 | 11% [ $4,107 ) $3,844 [ 19% | $4,567
Avg. |$ 4294 | -15% [$ 3,659 $3,151 | 17% | $ 3,683 Awg. $2,548 [ 15% [ $2,931] $2,652 | 18% | $3,131

9% A Percentage change. Avg. is based on arithmetic average of all unit types.
In the years since, Brooklyn rents have grown to nearly match Manhattan rents and
various areas have developed into submarkets with different values, much like the
Manhattan market.

In addition to the price of land, a second, perhaps equally important trend, spurred
development in Brooklyn and Queens. At about the same time the first market rate
rentals were being developed in Brooklyn in 2005, the labor market in the New York City
area began a radical transformation. The financial services industry has long dominated
the local economy in terms of defining the top income level and in terms of the “knock
on” effect of spawning about two other jobs for every financial services job created.

With the growth of the internet came a technology revolution that transformed business,
beyond the use of web sites and e mail, to cloud servers and on line bill payment. The
world of business has gone from manual to digital. With that change, the technology
industry has exploded in size and geography, expanding beyond Silicon Valley to Silicon
Alley in New York to be near the businesses it serves.

From 2005 to 2010, financial services jobs declined by one third while technology and

creative jobs doubled. During the same period, tech and creative jobs grew ten times
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faster than NYC employment on the whole. The impact on the rental market of the
choices these different employment groups make is profound.

For the past ten years On-Site has tracked its data by industry. Their statistics for 2012
show that, in both Brooklyn and Queens, the number of creative and tech industry
renters outnumbered the financial services industry. This is despite the greater number
of financial service workers in the local area labor force. By contrast, in the Manhattan
rental market in 2012, financial workers formed 41% and creative and tech workers only
28% of the renters. Thus, both groups are demonstrating area preferences that are
shaping and will continue to create the destinies of these boroughs.

The amounts these groups earn and the proportion of their income spent on rent is a
major part of this story. The charts below show the average monthly income and
proportion of income spent on rent. While tech and finance workers earn similar
amounts, tech workers are choosing to spend less of their income on rent. This choice
coincides with more of the tech group choosing to rent in Brooklyn and Queens where
rents are lower. Creative workers earn substantially less and spend substantially less on

rent than either of these groups.
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Share of renter pool by industry (2012)
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The interesting question is whether these factors will tend to cap rents in Brooklyn and
Queens from equaling, or exceeding Manhattan rents despite the greater level of job

growth and demand from these groups.
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Some insight into this question can be gained from two sources. First, as the chart
above shows, if the present trend continues, tech and creative jobs will outnumber
financial services jobs in the near future.

This trend implies generally lower incomes as the proportion of tech and creative
workers grow. Also, finance workers, particularly where bonuses are a substantial
component of income, have been earning less. Lower earnings, of necessity will
translate into lower rents. A second indication of the proportion of the effect of lower
incomes on rent comes from the chart below that shows unattended rental values

compared to attended.

Studio 1BR 2BR 3BR

Unit Type |Attended | Unattended | Attended | Unattended | Attended | Unattended J Attended | Unattended

Manhattan | $ 2,741 | $ 2144 $ 3691 | $ 27401 $ 6,086 | $ 3,960]) $10637 | $ 5,888
Brooklyn | $ 2507 | $ 2211 1$3104|$ 2511 1$4522|$ 3235]1$6545|$ 4567
Queens | $ 2,191 $2806 | % 1877]|$3954 (% 2468 $ 3117

The extraordinary rise in the value of unattended rentals, particularly in the outer
boroughs, shows that the new workers are not valuing full service buildings as much as
their colleagues in law and finance.

In the past, rent growth could be charted as a direct function of private sector head
count. In the future, that correlation will also be affected by changing earnings levels.
Also, new development may need to take advantage of the cost efficiencies of
unattended buildings and possibly fewer frills to lower rent levels while preserving

operating margins.
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Pipeline

The pipeline of new rental development reflects these trends. As the chart below shows,
even in the recent past, about 70% of new rental development occurred in Manhattan. In
2013 and 2014, that level is reversed and 70% of new rental development is slated for

Brooklyn and Queens, with a strong emphasis on Brooklyn.

Percentage of Rental Units by Borough
Annual Annual
Average Awverage
Borough 2007 2008 2009 2010 2011 2012 2007? 2013 2014 20139 Total
2012 2014
Manhattan]  60% 83% 70% 60% 71% 57% 67% 20% 39% 30% 54%
Brooklyn 13% 11% 30% 40% 29% 24% 25% 35% 51% 43% 33%
Queens 27% 6% 0% 0% 0% 19% 9% 45% 10% 27% 14%
Number of Rental Units by Borough
Annual Annual
Average Awverage
Borough | 2007 | 2008 | 2009 | 2010 | 2011 [ 2012 [7DPUCL 2013 | 2014 | TEIE] Toral
2012 2014
Manhattan] 2131 1964 3784 3048 2548 2667 2690 1087 2850 1969 20078
Brooklyn 445 266 1644 2043 1057 1145 1100 1886 3686 2786 12172
Queens 975 141 0 0 0 887 334 2404 705 1555 5112

There are factors that tend to suggest that this trend is irreversible. Manhattan’s land
mass is densely developed with few large areas available for new development. As
evidence of this, the EDC’s program to unlock residential FAR from existing school sites
is hugely popular. Brooklyn, and Queens to a lesser extent, are laced with subway lines
and underutilized real estate in the wake of the local manufacturing decline. The trend
toward the growth of major cities, particularly New York, is the result of many factors:
greater safety, both household heads in the workforce and the continued expansion of
service sector employment favoring proximity to customers and clients. It seems only a
matter of time for Brooklyn and Queens to continue their transformation as the new
urban suburbs. The long-term market rate trend seems to be that Manhattan will be
primarily dedicated to high-end rentals and condominiums and the outer boroughs to

mid-level rentals and entry-level condos.
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These trends are already playing out. Over the past few years, as average market rate
rentals have flourished in the outer boroughs, Manhattan has seen the rise of the super
rentals. These buildings feature very generous amenities programs, condo quality
interior finishes, starchitecture and unit mixes with larger sized homes than the typical
rental. The demand for these super rentals comes from an older and wealthier
demographic that might otherwise have been compelled to buy to satisfy their lifestyle
expectations. Many of these renters own a home at their preferred weekend location in
the Hamptons, Westchester, Dutchess or Connecticut. Owning a second property in the
City can seem superfluous with no interest deduction on a second mortgage and with a
resale market that has proved that what goes up can come down and stay there for a
prolonged period. Also, constraints on the availability of finance, despite historically low
interest rates, particularly the requirement for larger down payments, limit the attraction
of buying.

Rent versus Own

In analyzing pricing in the rental market, we have looked at the relationship to the sale
market. The analysis below uses current values from the Nancy Packes Inc, Triboro
Sale Report for unit prices and sizes for Manhattan for 2012.

It is less expensive to rent than to own a 2 or 3 bedroom home in Manhattan. For the
studio and one-bedroom sizes, the rental market is higher than after-tax carrying costs in
the sale market.

It is evident that there is a relationship between rental and sale market demand where,
on average, younger and less affluent market participants choose to rent. The reasons
include lack of means to buy and the need for flexibility in job and household changes.

As a result, there is a greater net demand for studios and one-bedroom homes that
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results in those prices exceeding the carrying cost of condominiums. However, as the
margin increases, it prompts demand in the sale market as was evident with the
increase in demand for studios in the condo market in 2012.

This analysis indicates that, both the sale and rental markets in Manhattan are a
function, primarily of income and the availability and cost of finance and, to a lesser

extent, of job growth and supply levels.

Matrix Stu 1Bed 2Bed 3 Bed
Square Feet 536 776 1,307 1,964
PSF S 1,060 | S 1,117 | S 1,221 S 1,450
Purchase Price S 550,000 [ S 855,330 | $ 1,600,000 | $ 2,975,000
Loan Amount @ 65% LTV S 357,500 [ S 555,965 | $ 1,040,000 | $ 1,933,750
Down Payment @ 35% S 192,500 [ S 299,366 | S 560,000 | $ 1,041,250
Interest Rate 30 yr fixed 4.5% 4.5% 4.5% 4.5%
Principal & Interest Payment @ 4.5% S 1,811 S 2,817 | $ 5270 | S 9,798
Monthly CC @ $1.20 S 643 | S 931 | $ 1,568 | S 2,357
Monthly RE @ $.06 (assumes abatement) S 32|S 47| S 78S 118
Lost Opportunity Cost on down payment @ 3% S 481 | S 748 | $ 1,400 | S 2,603
Total Monthly Payment S 2,968 | S 4,543 | $ 8,316 | S 14,876
Assumed Tax Rate 50% 50% 50% 50%
Assumed Tax Savings* S (670)| S (1,042)| S (1,875)| S (1,875)
Monthly Tax Adjusted Cost S 2,298 1 S 3,501 $ 64411 S 13,001
Manhattan 2012 Doorman Rent S 2,741 1 S 369011 S 60851 S 10,637

*annual interest paid multiplied by the tax bracket divided by 12. Interest paid only on the Ist $IM M is deductible.
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2007 vs. 2008 vs. 2009 vs. 2010 vs. 2011 vs. 2012 vs.

Manh 2 2001 2002 2! 2004 2! 2 2007 2 2! 2011 2011 2012

anhattan 000 00 00 003 00. 005 006 00 008 009 010 0 0 2006 2007 2008 2009 2010 2011
Studios
Doorman $2,166 $2,167 $1,870 $1,851 $1,980 $2,189 $2,307 $2,506 $2,512 | $2,311 $2,416 $2,557 $2,741 8.6% 0.3% -8.0% 4.6% 5.8% 7.2%
Non-Doorman $1,666 $1,722 $1,513 $1,478 $1,532 $1,684 | $1,997 $2,150 $1,984 | $1,762 $1,774 $1,978 $2,144 7.7% -7.7% -11.2% 0.7% 11.5% 8.4%
Overall $1,993 $1,992 $1,705 $1,689 $1,801 $1,976 $2,188 $2,352 $2,301 | $2,097 $2,174 $2,347 $2,513 7.5% -2.2% -8.9% 3.7% 8.0% 7.0%
One Bedrooms
Doorman $2,881 | $2,875 | $2,453 | $2,600 | $2,824 | $3,014 | $3,406 | $3,713 | $3,487 | $3,197 | $3,342 | $3,521 | $3,691 9.0% -6.1% -8.3% 4.5% 5.3% 4.8%
Non-Doorman $2,214 $2,205 $1,974 $1,940 $2,191 $2,403 $2,678 $2,682 $2,612 | $2,362 $2,439 $2,608 $2,740 0.1% -2.6% -9.6% 3.3% 6.9% 5.1%
Overall $2,712 | $2,673 | $2,310 | $2,371 | $2,604 | $2,787 | $3,134 | $3,280 | $3,162 | $2,902 | $3,033 | $3,234 | $3,352 4.7% -3.6% -8.2% 4.5% 6.6% 3.6%
Two Bedrooms
Doorman $4,547 $4,299 $3,840 $4,932 $5,471 $5,776 $6,453 $6,831 $6,042 | $5,302 $5,442 $5,811 $6,086 5.9% -11.6% -12.2% 2.6% 6.8% 4.7%
Non-Doorman $3,529 | $3,147 | $2,967 | $3,327 | $4,173 | $3,778 | $4,706 | $4,303 | $3,811 | $3,368 | $3,446 | $3,750 | $3,960 -8.6% -11.4% -11.6% 2.3% 8.8% 5.6%
Overall $4,313 $4,058 $3,571 $4,173 $4,986 $5,235 $5,852 $5,815 $5,023 | $4,502 $4,624 $5,051 $5,179 -0.6% -13.6% -10.4% 2.7% 9.2% 2.5%
Three Bedrooms
Doorman $7,415 | $6,846 | $6,419 | $7,278 | $7,179 | $9,048 | $11,808 | $12,580 | $10,312 | $9,201 | $9,424 | $9,898 | $10,637 6.5% -18.0% -10.8% 2.4% 5.0% 7.5%
Non-Doorman $6,057 $5,224 | $4,541 $5,818 $8,050 $7,033 $7,794 $7,821 $6,230 | $5,111 $5,207 $5,929 $5,888 0.3% -20.3% -18.0% 1.9% 13.9% -0.7%
Overall $7,196 | $6,653 | $6,092 | $6,898 | $7,456 | $8,224 | $10,271 | $10,665 | $8,321 | $7,142 | $7,228 | $8,309 | $8,048 3.8% -22.0% -14.2% 1.2% 14.9% -3.1%
Four or More Bedrooms
Doorman * * * * $12,763 | $13,106 | $21,211 | $22,523 | $22,132 | $16,954 | $16,322 | $18,366 | $19,276 6.2% -1.7% -23.4% -3.7% 12.5% 5.0%
Non-Doorman * * * * $10,907 | $12,434 | $15,111 | $13,285 | $11,553 | $10,411 | $10,244 | $8,595 | $12,426 -12.1% -13.0% -9.9% -1.6% -16.1% 44.6%
Overall * * * * $11,692 | $12,689 | $18,719 | $18,285 | $16,842 | $13,090 | $12,553 | $13,952 | $15,215 -2.3% -7.9% -22.3% -4.1% 11.1% 9.1%
Averages - Studio through Two Bedrooms
Doorman $3,213 | $3,134 | $2,713 | $2,824 | $3,314 | $3,822 | $4,062 | $4,307 | $3,753 | $3,421 | $3,514 | $3,830 | $3,954 6.0% -12.9% -8.8% 2.7% 9.0% 3.3%
Non-Doorman $2,353 $2,213 $2,063 $2,140 $2,540 $2,541 $3,055 $2,977 $2,756 | $2,449 $2,493 $2,749 $2,899 -2.5% -7.4% -11.1% 1.8% 10.3% 5.5%
Overall $2,981 | $2,856 | $2,494 | $2,550 | $3,029 | $3,373 | $3,691 | $3,752 | $3,355 | $3,054 | $3,140 | $3,464 | $3,553 1.7% -10.6% -9.0% 2.8% 10.3% 2.6%
Medians - Studio through Two Bedrooms
Doorman $3,350 | $3,475 - - - - - 3.7%
Non-Doorman $2,400 | $2,500 - - - - - 4.2%
Overall $3,000 $3,125 - - - - - 4.2%

Legend:

Market: Manhattan South of 96th Street. See submarket breakdown for areas north of 96th Street.
DM: Doorman Lobby

NDM: Non-Doorman Lobby

Peak: Most recent high average rental value for the period 2006-2008.
Upper East Side: 60th St. to 96th St.; East of Lexington Avenue
Lexington - 5th Avenue: 60th St. to 96th St.

Upper West Side: 60th St. to 96th St.; Central Park West to Hudson River
Midtown East: 30th St. to 59th St.; East of 5th Avenue

Midtown West: 30th St. to 59th St.; 5th Avenue to Hudson River

Canal to East 30th Street: East of 5th Avenue

Canal to West 30th Street: 5th Avenue to Hudson River

* Indicates a sample size of less than five.
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Studios 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2000 | 2010 | 2011 | 2012 202%70;3' 202%%;3' 202%%;& 20210%;& 202101133' 2021()2;‘13' 2%1;":3'
Upper East Side

Doorman $2,316 $2,282 $1,965 $1,954 $1,954 $2,157 $2,171 $2,327 $2,394 $2,295 $2,302 $2,441 $2,523 7.2% 2.9% -4.1% 0.3% 6.0% 3.4% 3.4%
Non-Doorman $1,544 $1,563 $1,387 $1,366 $1,370 $1,433 $1,650 $1,746 $1,713 $1,571 $1,648 $1,700 $1,857 5.8% -1.9% -8.3% 5.0% 3.1% 9.2% 6.4%
Overall $1,950 $1,946 $1,572 $1,599 $1,616 $1,645 $1,900 $2,001 $1,968 $1,845 $1,930 $1,960 $2,039 5.3% -1.7% -6.3% 4.6% 1.5% 4.0% 1.9%
Lexington - 5th Avenue

Doorman * * * * $2,864 $2,760 $3,063 $2,942 $2,743 $2,371 $2,328 $2,427 $2,582 -4.0% -6.7% -13.6% -1.8% 4.2% 6.4% -15.7%
Non-Doorman * * * * $1,726 $1,984 $1,936 $2,491 $2,052 $1,779 $1,769 $2,323 $2,752 28.7% -17.6% -13.3% -0.6% 31.4% 18.4% 10.5%
Overall * * * * $2,485 $2,458 $2,722 $2,726 $2,325 $2,044 $2,117 $2,359 $2,682 0.1% -14.7% -12.1% 3.6% 11.4% 13.7% -1.6%
Upper West Side

Doorman $2,168 $2,242 $1,910 $1,930 $1,903 $1,980 $2,238 $2,616 $2,338 $2,071 $2,253 $2,360 $2,599 16.9% -10.6% -11.4% 8.8% 4.7% 10.1% -0.6%
Non-Doorman $1,534 $1,563 $1,513 $1,452 $1,542 $1,618 $1,758 $1,782 $1,817 $1,672 $1,716 $1,921 $1,978 1.3% 2.0% -8.0% 2.7% 11.9% 3.0% 3.0%
Overall $2,074 $2,101 $1,820 $1,739 $1,747 $1,808 $2,072 $2,267 $2,125 $1,932 $2,053 $2,206 $2,357 9.4% -6.2% -9.1% 6.3% 7.4% 6.9% 4.0%
Midtown East

Doorman $2,310 $2,247 $1,861 $1,584 $1,767 $2,081 $2,123 $2,257 $2,356 $2,079 $2,153 $2,348 $2,542 6.3% 4.4% -11.8% 3.6% 9.1% 8.3% 7.9%
Non-Doorman $1,757 $1,810 $1,546 $1,622 $1,605 $1,718 $1,929 $1,923 $1,947 $1,680 $1,788 $1,886 $2,185 -0.4% 1.2% -13.7% 6.5% 5.4% 15.9% 12.2%
Overall $2,065 $2,055 $1,745 $1,586 $1,755 $2,009 $2,090 $2,175 $2,256 $1,977 $2,045 $2,227 $2,444 4.1% 3.7% -12.4% 3.5% 8.9% 9.7% 8.3%
Midtown West

Doorman $2,047 $2,046 $1,824 $1,801 $1,866 $2,050 $2,344 $2,426 $2,515 $2,251 $2,360 $2,549 $2,692 3.5% 3.7% -10.5% 4.8% 8.0% 5.6% 5.6%
Non-Doorman $1,848 $1,653 $1,491 $1,510 $1,507 $1,729 $2,163 $1,893 $2,010 $1,705 $1,719 $2,095 $2,137 -12.5% 6.2% -15.2% 0.8% 21.9% 2.0% -1.2%
Overall $2,022 $1,994 $1,757 $1,746 $1,804 $1,959 $2,304 $2,296 $2,430 $2,156 $2,246 $2,482 $2,632 -0.3% 5.8% -11.3% 4.2% 10.5% 6.0% 6.0%
Canal to East 30th Street

Doorman $1,969 $2,064 $1,781 $1,758 $2,056 $2,152 $2,204 $2,477 $2,639 $2,365 $2,429 $2,645 $2,817 12.4% 6.5% -10.4% 2.7% 8.9% 6.5% 6.5%
Non-Doorman $1,643 $1,857 $1,689 $1,647 $1,697 $1,938 $1,908 $2,015 $1,950 $1,793 $1,816 $2,129 $2,305 5.6% -3.3% -8.0% 1.2% 17.3% 8.2% 8.2%
Overall $1,787 $1,943 $1,734 $1,717 $1,926 $2,053 $2,051 $2,267 $2,222 $1,987 $2,035 $2,324 $2,510 10.5% -2.0% -10.6% 2.4% 14.2% 8.0% 8.0%
Canal to West 30th Street

Doorman $2,064 $2,141 $1,928 $2,013 $2,245 $2,544 $2,588 $2,777 $2,744 $2,528 $2,699 $3,044 $3,083 7.3% -1.2% -7.9% 6.8% 12.8% 1.3% 1.3%
Non-Doorman $1,641 $1,740 $1,579 $1,553 $1,613 $1,863 $2,174 $2,448 $2,233 $2,012 $1,922 $2,095 $2,349 12.6% -8.8% -9.9% -4.5% 9.0% 12.1% -4.1%
Overall $1,808 $1,930 $1,760 $1,779 $1,961 $2,286 $2,336 $2,556 $2,459 $2,287 $2,346 $2,519 $2,750 9.4% -3.8% -7.0% 2.6% 7.4% 9.2% 7.6%
Below Canal Street

Doorman $2,082 $2,035 $1,822 $2,075 $2,249 $2,466 $2,336 $2,795 $2,549 $2,437 $2,556 $2,579 $2,790 19.7% -8.8% -4.4% 4.9% 0.9% 8.2% -0.2%
Non-Doorman $1,852 $1,897 $1,620 $3,700 $3,869 $2,843 $3,684 $3,422 $3,556 $2,603 $2,112 $3,182 $5,179 -7.1% 3.9% -26.8% -18.8% 50.7% 62.7% 33.9%
Overall $1,970 $1,956 $1,753 $2,700 $2,716 $2,574 $2,665 $2,997 $2,613 $2,445 $2,541 $2,603 $2,857 12.5% -12.8% -6.4% 3.9% 2.5% 9.7% -4.7%
Manhattan Below 96th Street

Doorman $2,166 $2,167 $1,870 $1,851 $1,980 $2,189 $2,307 $2,506 $2,512 $2,311 $2,416 $2,557 $2,741 8.6% 0.3% -8.0% 4.6% 5.8% 7.2% 7.2%
Non-Doorman $1,666 $1,722 $1,513 $1,478 $1,532 $1,684 $1,997 $2,150 $1,984 $1,762 $1,774 $1,978 $2,144 7.7% -71.7% -11.2% 0.7% 11.5% 8.4% -0.3%
Overall $1,993 $1,992 $1,705 $1,689 $1,801 $1,976 $2,188 $2,352 $2,301 $2,097 $2,174 $2,347 $2,513 7.5% -2.2% -8.9% 3.7% 8.0% 7.0% 6.8%
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One Bedroom 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2000 | 2010 | 2011 | 2012 202%70;3' 202%%;3' 202%%;& 20210%;& 202101133' 2021()2;‘13' 2%1;":3'
Upper East Side

Doorman $3,029 $2,958 $2,648 $2,708 $2,766 $2,830 $3,083 $3,222 $3,234 $3,076 $3,261 $3,286 $3,386 4.5% 0.4% -4.9% 6.0% 0.8% 3.0% 3.0%
Non-Doorman $1,988 $1,907 $1,747 $1,689 $1,732 $1,923 $2,072 $2,057 $2,109 $1,945 $2,123 $2,058 $2,248 -0.7% 2.6% -7.8% 9.2% -3.1% 9.2% 5.9%
Overall $2,727 $2,620 $2,339 $2,067 $2,210 $2,555 $2,688 $2,555 $2,713 $2,601 $2,826 $2,831 $2,803 -5.0% 6.2% -4.2% 8.6% 0.2% -1.0% -1.0%
Lexington - 5th Avenue

Doorman $4,102 $3,723 $3,466 $3,296 $3,696 $4,034 $3,975 $3,998 $4,476 $4,149 $3,876 $4,361 $4,018 0.6% 11.9% -7.3% -6.6% 12.5% -7.9% -10.2%
Non-Doorman $3,637 $2,931 $2,391 $2,418 $3,303 $3,604 $3,420 $3,628 $2,970 $2,629 $2,766 $2,786 $3,343 6.1% -18.1% -11.5% 5.2% 0.7% 20.0% -7.9%
Overall $3,864 $3,448 $3,140 $3,086 $3,639 $3,848 $3,714 $3,845 $3,906 $3,508 $3,469 $3,722 $3,709 3.5% 1.6% -10.2% -1.1% 7.3% -0.3% -5.0%
Upper West Side

Doorman $3,187 $3,205 $2,606 $2,873 $3,181 $3,138 $3,338 $3,689 $3,371 $3,069 $3,273 $3,509 $3,593 10.5% -8.6% -9.0% 6.6% 7.2% 2.4% -2.6%
Non-Doorman $2,391 $2,308 $2,143 $2,272 $2,249 $2,196 $2,432 $2,535 $2,493 $2,237 $2,289 $2,520 $2,608 4.2% -1.7% -10.3% 2.3% 10.1% 3.5% 2.9%
Overall $3,139 $3,093 $2,434 $2,711 $2,887 $2,710 $3,032 $3,230 $2,957 $2,742 $2,951 $3,213 $3,261 6.5% -8.5% -7.3% 7.6% 8.9% 1.5% 0.9%
Midtown East

Doorman $2,733 $2,832 $2,573 $2,422 $2,655 $2,899 $3,227 $3,579 $3,489 $3,086 $3,233 $3,412 $3,530 10.9% -2.5% -11.5% 4.7% 5.5% 3.5% -1.4%
Non-Doorman $2,212 $2,249 $1,982 $2,063 $2,173 $2,133 $2,398 $2,639 $2,542 $2,221 $2,349 $2,480 $2,675 10.1% -3.7% -12.6% 5.8% 5.6% 7.9% 1.4%
Overall $2,611 $2,723 $2,429 $2,366 $2,589 $2,771 $3,018 $3,347 $3,329 $2,930 $3,054 $3,295 $3,333 10.9% -0.5% -12.0% 4.2% 7.9% 1.2% -0.4%
Midtown West

Doorman $2,602 $2,567 $2,418 $2,304 $2,411 $2,731 $3,636 $3,809 $3,450 $3,059 $3,226 $3,455 $3,644 4.7% -9.4% -11.3% 5.4% 7.1% 5.5% -4.3%
Non-Doorman $2,043 $2,176 $1,824 $1,771 $2,091 $2,127 $2,379 $2,589 $2,542 $2,054 $2,175 $2,263 $2,531 8.8% -1.8% -19.2% 5.9% 4.1% 11.8% -2.2%
Overall $2,492 $2,519 $2,276 $2,278 $2,381 $2,562 $3,403 $3,596 $3,308 $2,891 $3,055 $3,247 $3,518 5.7% -8.0% -12.6% 5.7% 6.3% 8.3% -2.2%
Canal to East 30th Street

Doorman $2,798 $2,950 $2,639 $2,519 $2,944 $2,981 $3,263 $3,753 $3,654 $3,315 $3,517 $3,694 $3,915 15.0% -2.6% -9.3% 6.1% 5.0% 6.0% 4.3%
Non-Doorman $2,341 $2,513 $2,226 $2,244 $2,612 $2,349 $2,542 $2,557 $2,551 $2,414 $2,554 $2,791 $2,945 0.6% -0.2% -5.4% 5.8% 9.3% 5.5% 5.5%
Overall $2,565 $2,705 $2,424 $2,420 $2,858 $2,691 $2,900 $3,116 $3,015 $2,757 $2,903 $3,123 $3,329 7.4% -3.3% -8.6% 5.3% 7.6% 6.6% 6.6%
Canal to West 30th Street

Doorman $2,621 $2,931 $2,647 $2,741 $2,853 $3,240 $3,888 $4,339 $3,996 $3,708 $3,831 $4,243 $4,349 11.6% -7.9% -7.2% 3.3% 10.7% 2.5% 0.2%
Non-Doorman $2,285 $2,587 $2,265 $2,264 $2,467 $2,798 $3,183 $3,140 $3,080 $2,844 $2,809 $3,049 $3,209 -1.4% -1.9% -71.7% -1.2% 8.5% 5.3% 0.8%
Overall $2,523 $2,813 $2,526 $2,586 $2,642 $2,960 $3,467 $3,557 $3,459 $3,272 $3,325 $3,616 $3,772 2.6% -2.7% -5.4% 1.6% 8.8% 4.3% 4.3%
Below Canal Street

Doorman $2,299 $2,397 $2,020 $2,681 $2,787 $3,154 $3,369 $3,609 $3,322 $3,160 $3,316 $3,446 $3,662 7.1% -8.0% -4.9% 4.9% 3.9% 6.3% 1.5%
Non-Doorman $2,224 $2,279 $1,955 * $3,724 $3,603 $4,125 $4,192 $4,109 $3,539 $3,247 $3,601 $4,138 1.6% -2.0% -13.9% -8.3% 10.9% 14.9% -1.3%
Overall $2,273 $2,347 $2,006 $2,681 $3,114 $3,325 $3,572 $3,732 $3,383 $3,188 $3,311 $3,455 $3,688 4.5% -9.4% -5.8% 3.9% 4.3% 6.7% -1.2%
Manhattan Below 96th Street

Doorman $2,881 $2,875 $2,453 $2,600 $2,824 $3,014 $3,406 $3,713 $3,487 $3,197 $3,342 $3,521 $3,691 9.0% -6.1% -8.3% 4.5% 5.3% 4.8% -0.6%
Non-Doorman $2,214 $2,205 $1,974 $1,940 $2,191 $2,403 $2,678 $2,682 $2,612 $2,362 $2,439 $2,608 $2,740 0.1% -2.6% -9.6% 3.3% 6.9% 5.1% 2.2%
Overall $2,712 $2,673 $2,310 $2,371 $2,604 $2,787 $3,134 $3,280 $3,162 $2,902 $3,033 $3,234 $3,352 4.7% -3.6% -8.2% 4.5% 6.6% 3.6% 2.2%
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2007 vs. 2008 vs. 2009 vs. 2010 vs. 2011 vs. 2012 vs. 2012 vs.
Two Bedrooms 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2006 2007 2008 2009 2010 2011 Peak
Upper East Side
Doorman $4,783 | $4,482 | $4,006 | $4,596 | $4,720 | $4,632 | $5,390 | $5,763 | $5455 | $5,015 | $5,497 | $5,377 | $5,513 6.9% -5.3% -8.1% 9.6% -2.2% 2.5% -4.3%
Non-Doorman $3,118 | $2,763 | $2,386 | $2,307 | $2,429 | $2,899 | $3,512 | $3,029 | $2,782 | $2,398 | $2,906 | $2,716 | $2,864 -13.8% -8.2% -13.8% 21.2% -6.5% 5.5% -18.4%
Overall $4,229 | $4,037 | $3,327 | $3,159 | $3,811 | $4,348 | $4,806 | $4,400 | $4,150 | $3,847 | $4,588 | $4,272 | $4,225 -8.5% -5.7% -7.3% 19.3% -6.9% -1.1% -12.1%
Lexington - 5th Avenue
Doorman $7,003 | $6,955 | $5,040 | $6,336 | $7,212 | $7,129 | $7,507 | $7,731 | $8,403 | $7,798 | $6,852 | $8,717 | $8,902 3.0% 8.7% -7.2% -12.1% 27.2% 2.1% 2.1%
Non-Doorman $7,736 * * $6,493 | $6,530 | $6,730 | $6,801 | $5,664 | $6,350 | $4,641 | $4,545 | $5,773 | $5,622 -16.7% 12.1% -26.9% -2.1% 27.0% -2.6% -17.3%
Overall $7,247 | $6,955 | $5,040 | $6,397 | $7,000 | $7,024 | $7,298 | $7,163 | $7,943 | $6,937 | $6,100 | $7,950 | $7,501 -1.8% 10.9% -12.7% -12.1% 30.3% -5.6% -5.6%
Upper West Side
Doorman $4,888 | $4,707 | $4,221 | $5,189 | $5,735 | $6,230 | $6,884 | $7,246 | $6,480 | $5,418 | $5,650 | $6,026 | $6,374 5.3% -10.6% -16.4% 4.3% 6.7% 5.8% -12.0%
Non-Doorman $3,659 | $3,380 | $3,102 | $3,388 | $3,819 | $3,806 | $3,845 | $3,938 | $3,711 | $3,331 | $3,477 | $3,618 | $3,812 2.4% -5.8% -10.2% 4.4% 4.1% 5.4% -3.2%
Overall $4,734 | $4,524 | $3,979 | $4,622 | $5,223 | $5,448 | $6,064 | $6,090 | $5,160 | $4,684 | $4,902 | $5,359 | $5,611 0.4% -15.3% -9.2% 4.6% 9.3% 4.7% -7.9%
Midtown East
Doorman $4,568 | $4,250 | $3,876 | $4,775 | $4,979 | $5,793 | $6,253 | $6,599 | $5,870 | $4,916 | $5,161 | $5,386 | $5,913 5.5% -11.0% -16.3% 5.0% 4.4% 9.8% -10.4%
Non-Doorman $3,589 | $3,371 | $3,218 | $3,521 | $3,925 | $3,746 | $3,931 | $4,158 | $3,863 | $3,164 | $3,100 | $3,178 | $3,509 5.8% -7.1% -18.1% -2.0% 2.5% 10.4% -15.6%
Overall $4,464 | $4,132 | $3,783 | $4,496 | $4,852 | $5,527 | $5,798 | $6,134 | $5,547 | $4,656 | $4,760 | $5,046 | $5,333 5.8% -9.6% -16.1% 2.2% 6.0% 5.7% -13.1%
Midtown West
Doorman $4,194 | $4,125 | $3,626 | $5,185 | $5,879 | $6,328 | $6,553 | $6,745 | $5,182 | $4,931 | $4,915 | $5,640 | $5,780 2.9% -23.2% -4.8% -0.3% 14.8% 2.5% -14.3%
Non-Doorman $2,650 | $2,703 | $2,690 | $2,890 | $3,498 | $3,166 | $3,778 | $3,633 | $3,133 | $2,592 | $2,939 | $2,875 | $3,358 -3.8% -13.8% -17.3% 13.4% -2.2% 16.8% -11.1%
Overall $4,008 | $4,048 | $3,462 | $4,784 | $5,492 | $5,894 | $6,067 | $6,157 | $4,537 | $4,460 | $4,542 | $5,027 | $5,402 1.5% -26.3% -1.7% 1.8% 10.7% 7.5% -12.3%
Canal to East 30th Street
Doorman $4,032 | $4,131 | $3,634 | $3,653 | $4,375 | $4,443 | $6,036 | $6,219 | $5,876 | $5,245 | $5433 | $5,714 | $6,188 3.0% -5.5% -10.7% 3.6% 5.2% 8.3% -0.5%
Non-Doorman $3,208 | $3,423 | $3,098 | $3,067 | $3,150 | $3,667 | $4,121 | $3,886 | $3,452 | $3,270 | $3,390 | $3,907 | $3,874 -5.7% -11.2% -5.3% 3.7% 15.2% -0.9% -6.0%
Overall $3,551 $3,750 $3,386 $3,297 $3,794 $4,153 $5,104 $4,850 $4,250 $3,817 $3,887 $4,427 $4,527 -5.0% -12.4% -10.2% 1.8% 13.9% 2.3% -11.3%
Canal to West 30th Street
Doorman $4,343 | $4,231 | $4,093 | $4,906 | $5,986 | $5,842 | $7,138 | $8,040 | $7,745 | $6,266 | $6,101 | $7,307 | $7,228 12.6% -3.7% -19.1% -2.6% 19.8% -1.1% -10.1%
Non-Doorman $3,360 $3,216 $3,510 $4,338 $5,354 $3,367 $5,079 $5,116 $4,732 $4,098 $3,925 $4,490 $4,747 0.7% -7.5% -13.4% -4.2% 14.4% 5.7% -11.3%
Overall $3,844 | $3,680 | $3,784 | $4,549 | $5555 | $4,521 | $5,783 | $6,013 | $5,727 | $4,942 | $4,815 | $5,608 | $5,622 4.0% -4.8% -13.7% -2.6% 16.5% 0.2% -6.5%
Below Canal Street
Doorman $3,937 | $3,802 | $3,393 | $5,536 | $5,015 | $6,026 | $6,003 | $6,687 | $5,308 | $5,085 | $5451 | $5,447 | $5,854 11.4% -20.6% -4.2% 7.2% -0.1% 7.5% -12.5%
Non-Doorman $3,801 | $3,419 | $3,088 | $5,081 | $5,889 | $3,289 | $6,877 | $6,388 | $5,486 | $5564 | $5,305 | $6,036 | $6,936 -7.1% -14.1% 1.4% -4.7% 13.8% 14.9% 0.9%
Overall $3,892 | $3,690 | $3,299 | $5,240 | $5,333 | $5,462 | $6,344 | $6,594 | $5,341 | $5,171 | $5,428 | $5,503 | $6,007 3.9% -19.0% -3.2% 5.0% 1.4% 9.2% -8.9%
Manhattan Below 96th Street
Doorman $4,547 | $4,299 | $3,840 | $4,932 | $5,471 | $5,776 | $6,453 | $6,831 | $6,042 | $5,302 | $5,442 | $5,811 | $6,086 5.9% -11.6% -12.2% 2.6% 6.8% 4.7% -10.9%
Non-Doorman $3,529 | $3,147 | $2,967 | $3,327 | $4,173 | $3,778 | $4,706 | $4,303 | $3,811 | $3,368 | $3,446 | $3,750 | $3,960 -8.6% -11.4% -11.6% 2.3% 8.8% 5.6% -15.9%
Overall $4,313 | $4,058 | $3,571 | $4,173 | $4,986 | $5,235 | $5,852 | $5,815 | $5,023 | $4,502 | $4,624 | $5,051 | $5,179 -0.6% -13.6% -10.4% 2.7% 9.2% 2.5% -11.5%

©2013 by Nancy Packes, Inc. All Rights Reserved. This information may not be copied, used, or distributed without Nancy Packes, Inc.'s consent.
All material presented herein is intended for information purposes only and has been compiled from sources deemed reliable.
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Three Bedrooms 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2000 | 2010 | 2011 | 2012 202%70;3' 202%%;3' 202%%;& 20210%;& 202101133' 2021()2;‘13' 2%1;":3'
Upper East Side

Doorman $7,102 $6,510 $6,110 $6,021 $6,143 $6,904 | $10,696 | $10,972 | $9,569 $8,770 $9,952 $9,994 $9,680 2.6% -12.8% -8.4% 13.5% 0.4% -3.1% -11.8%
Non-Doorman $5,087 $5,224 $4,129 $4,179 $4,536 $5,059 $7,053 $4,066 $4,186 $3,622 $4,929 $4,480 $4,442 -42.4% 2.9% -13.5% 36.1% -9.1% -0.8% -37.0%
Overall $6,911 $6,285 $5,732 $5,634 $5,899 $6,588 $9,633 $8,892 $7,738 $6,914 $8,145 $8,195 $7,438 -7.7% -13.0% -10.6% 17.8% 0.6% -9.2% -22.8%
Lexington - 5th Avenue

Doorman $13,662 | $11,472 | $11,207 | $10,582 * * $13,105 | $12,704 | $14,498 | $14,135 | $12,768 | $14,730 | $14,600 -3.1% 14.1% -2.5% -9.7% 15.4% -0.9% -0.9%
Non-Doorman $9,532 * * $7,317 | $10,810 * $8,600 | $10,962 | $11,681 | $7,331 $7,046 $8,806 $7,760 27.5% 6.6% -37.2% -3.9% 25.0% -11.9% -33.6%
Overall $12,095 * * $8,950 * * $11,293 | $11,930 | $13,223 | $12,018 | $10,465 | $12,755 | $10,640 5.6% 10.8% -9.1% -12.9% 21.9% -16.6% -19.5%
Upper West Side

Doorman $6,099 $6,516 $6,416 $6,479 $6,454 $7,484 | $10,582 | $12,700 | $12,878 | $8,742 $9,263 | $11,283 | $11,519 20.0% 1.4% -32.1% 6.0% 21.8% 2.1% -10.6%
Non-Doorman $4,228 * $5,538 $5,375 * * $6,086 $6,534 $6,350 $5,641 $5,384 $5,765 $6,174 7.4% -2.8% -11.2% -4.6% 7.1% 7.1% -5.5%
Overall $5,725 * $6,276 $6,251 * * $8,970 | $10,161 | $9,393 $7,411 $7,894 | $10,011 | $9,961 13.3% -7.6% -21.1% 6.5% 26.8% -0.5% -2.0%
Midtown East

Doorman * * * $8,549 $8,015 $9,838 | $11,832 | $12,686 | $10,316 | $9,212 $8,612 $8,252 $9,695 7.2% -18.7% -10.7% -6.5% -4.2% 17.5% -23.6%
Non-Doorman * * * * $6,799 $5,638 $7,224 $6,517 $4,576 $4,708 $4,878 $5,446 - -9.8% -29.8% 2.9% 3.6% 11.7% -24.6%
Overall * * * * $7,718 $8,886 $11,380 | $9,389 $7,577 $7,105 $7,607 $7,493 -- -17.5% -19.3% -6.2% 7.1% -1.5% -34.2%
Midtown West

Doorman * * * $12,900 | $9,523 | $12,876 | $11,198 | $12,011 | $7,538 $7,969 $7,549 $8,049 | $10,261 7.3% -37.2% 5.7% -5.3% 6.6% 27.5% -20.3%
Non-Doorman * * * * $5,094 $5,202 $8,902 $3,807 $3,985 $4,150 $4,162 $4,142 $4,185 -57.2% 4.7% 4.1% 0.3% -0.5% 1.0% -53.0%
Overall * * * * $8,637 | $10,105 | $10,399 | $10,985 | $6,441 $6,718 $5,707 $6,817 $7,878 5.6% -41.4% 4.3% -15.1% 19.5% 15.6% -28.3%
Canal to East 30th Street

Doorman * * * $8,714 $4,997 $6,732 | $13,170 | $10,196 | $7,469 $7,942 $8,508 $8,591 $8,734 -22.6% -26.7% 6.3% 7.1% 1.0% 1.7% -33.7%
Non-Doorman * * * $5,638 $6,994 $5,124 $5,751 $5,006 $4,377 $4,330 $4,789 $5,097 $5,666 -13.0% -12.6% -1.1% 10.6% 6.4% 11.1% -19.0%
Overall * * * $6,905 $5,577 $5,709 $7,738 $7,095 $5,079 $4,963 $5,334 $5,882 $6,052 -8.3% -28.4% -2.3% 7.5% 10.3% 2.9% -21.8%
Canal to West 30th Street

Doorman * * * $8,572 $8,125 | $10,477 | $14,625 | $16,274 | $13,090 | $12,480 | $11,104 | $13,658 | $12,842 11.3% -19.6% -4.7% -11.0% 23.0% -6.0% -21.1%
Non-Doorman * * * $8,823 $9,054 $8,437 $9,298 $9,631 $7,220 $6,747 $6,279 $7,714 $7,125 3.6% -25.0% -6.5% -6.9% 22.9% -7.6% -26.0%
Overall * * * $8,720 $8,850 $8,990 | $11,157 | $12,000 | $8,799 $8,214 $7,675 $9,552 $8,407 7.6% -26.7% -6.7% -6.6% 24.5% -12.0% -29.9%
Below Canal Street

Doorman * * * $13,299 | $9,687 | $11,021 | $12,602 | $12,959 | $9,071 $8,621 $9,404 $8,548 | $10,442 2.8% -30.0% -5.0% 9.1% -9.1% 22.2% -19.4%
Non-Doorman * * * * $9,655 $7,932 | $11,121 | $12,088 | $10,389 | $7,799 $7,570 | $10,147 | $8,337 8.7% -14.1% -24.9% -2.9% 34.0% -17.8% -31.0%
Overall * * * * $9,676 $9,624 | $12,148 | $12,687 | $9,384 $8,417 $8,788 $8,842 | $10,024 4.4% -26.0% -10.3% 4.4% 0.6% 13.4% -21.0%
Manhattan Below 96th Street

Doorman $7,415 $6,846 $6,419 $7,278 $7,179 $9,048 | $11,808 | $12,580 | $10,312 | $9,201 $9,424 $9,898 | $10,637 6.5% -18.0% -10.8% 2.4% 5.0% 7.5% -15.4%
Non-Doorman $6,057 $5,224 $4,541 $5,818 $8,050 $7,033 $7,794 $7,821 $6,230 $5,111 $5,207 $5,929 $5,888 0.3% -20.3% -18.0% 1.9% 13.9% -0.7% -26.9%
Overall $7,196 $6,653 $6,092 $6,898 $7,456 $8,224 | $10,271 | $10,665 | $8,321 $7,142 $7,228 $8,309 $8,048 3.8% -22.0% -14.2% 1.2% 14.9% -3.1% -24.5%

©2013 by Nancy Packes, Inc. All Rights Reserved. This information may not be copied, used, or distributed without Nancy Packes, Inc.'s consent.
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2007 vs. 2008 vs. 2009 vs. 2010 vs. 2011 vs. 2012 vs. 2012 vs.
Four or More Bedrooms 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2006 2007 2008 2009 2010 2011 Peak
Upper East Side
Doorman " " " " * * $16,352 | $22,675 | $17,722 | $13,757 | $17,449 | $15,527 | $19,752 38.7% -21.8% -22.4% 26.8% -11.0% 27.2% -12.9%
Non-Doorman N N N N * * $14,150 | $12,072 | $15,950 | $10,216 | $13,847 | $8,209 | $10,588 -14.7% 32.1% -36.0% 35.5% -40.7% 29.0% -33.6%
Overall " " " " * * $15,395 | $17,963 | $16,836 | $12,341 | $15,800 | $13,478 | $15,956 16.7% -6.3% -26.7% 28.0% -14.7% 18.4% -11.2%
Lexington - 5th Avenue
Doorman N N N N * * $22,152 | $19,905 | $31,594 | $25,175 | $19,898 | $17,400 | $31,375 -10.1% 58.7% -20.3% -21.0% -12.6% 80.3% -0.7%
Non-Doorman " " " " * * $21,310 | $22,000 * $16,496 | $14,599 | $9,340 | $16,005 3.2% - - -11.5% -36.0% 71.4% -27.3%
Overall n n n n * * $21,788 | $20,667 | $31,594 | $21,744 | $17,778 | $13,370 | $20,734 -5.1% 52.9% -31.2% -18.2% -24.8% 55.1% -34.4%
Upper West Side
Doorman " " " " * * $23,384 | $25,390 | $21,952 | $15,866 | $13,933 | $23,306 | $16,136 8.6% -13.5% -27.7% -12.2% 67.3% -30.8% -36.4%
Non-Doorman n n n n * * $13,987 | $14,981 | $17,136 | $10,751 | $12,522 | $10,629 | $15,222 7.1% 14.4% -37.3% 16.5% -15.1% 43.2% -11.2%
Overall " " " " * * $20,196 | $21,847 | $20,125 | $13,833 | $13,442 | $21,457 | $15,811 8.2% -7.9% -31.3% -2.8% 59.6% -26.3% -27.6%
Midtown East
Doorman n n n n $9,949 | $13,106 | $25,582 | $24,427 | $17,140 | $18,221 | $11,947 | $18,108 | $14,604 -4.5% -29.8% 6.3% -34.4% 51.6% -19.3% -42.9%
Non-Doorman " " " " * * * * * $14,624 | $8,757 | $7,388 | $10,992 - - - -40.1% -15.6% 48.8% -24.8%
Overall n n n n * * * $24,427 | $17,140 | $15,547 | $10,352 | $14,342 | $12,520 - -29.8% -9.3% -33.4% 38.5% -12.7% -48.7%
Midtown West
Doorman " " " " $16,139 * * * $19,869 | $7,438 * $19,592 | $28,556 - - -62.6% - - 45.8% 43.7%
Non-Doorman N N N N * * * * * $4,297 | $5,606 | $5,100 | $6,291 -- -- - 30.5% -9.0% 23.3% 12.2%
Overall " " " " * * * * $19,869 | $11,414 | $6,491 | $10,439 | $14,387 - - -42.6% -43.1% 60.8% 37.8% -27.6%
Canal to East 30th Street
Doorman N N N N * * * * * $13,350 * $9,839 | $24,831 -- - - - - 152.4% 86.0%
Non-Doorman " " " " $8,720 * $11,698 | $8,309 | $7,209 | $5,641 | $6,431 | $7,968 | $9,689 -29.0% -13.2% -21.8% 14.0% 23.9% 21.6% -17.2%
Overall N N N N * * * * $7,209 | $5,988 | $6,992 | $8,185 | $11,234 - - -16.9% 16.8% 17.1% 37.2% 37.2%
Canal to West 30th Street
Doorman " " " " * * $19,900 | $18,669 | $19,490 | $25,258 * * * -6.2% 4.4% 29.6% - - -
Non-Doorman N N N " $12,000 | $14,058 | $14,111 | $14,658 | $10,874 | $10,846 | $11,860 | $9,252 | $14,055 3.9% -25.8% -0.3% 9.3% -22.0% 51.9% -4.1%
Overall " " " " * * $16,216 | $15,846 | $13,566 | $13,729 | $14,128 | $11,626 | $14,681 -2.3% -14.4% 1.2% 2.9% -17.7% 26.3% -9.5%
Below Canal Street
Doorman N N N N * * $13,300 | $19,949 * $14,556 * $22,156 | $17,529 50.0% - - - - -20.9% -20.9%
Non-Doorman " " " " * $8,210 | $9,700 | $7,844 | $5,979 | $11,028 | $14,842 | $13,302 | $17,018 -19.1% -23.8% 84.5% 34.6% -10.4% 27.9% 14.7%
Overall n n n n * * $11,757 | $14,761 | $5,979 | $12,619 | $14,737 | $16,401 | $17,210 25.6% -59.5% 111.1% 16.8% 11.3% 4.9% 4.9%
Manhattan Below 96th Street
Doorman " " " " $12,763 | $13,106 | $21,211 | $22,523 | $22,716 | $16,954 | $16,322 | $18,366 | $19,276 6.2% 0.9% -25.4% -3.7% 12.5% 5.0% -15.1%
Non-Doorman n n n n $10,907 | $12,434 | $15,111 | $13,703 | $11,410 | $10,411 | $10,244 | $8,595 | $12,426 -9.3% -16.7% -8.7% -1.6% -16.1% 44.6% -17.8%
Overall " " " " $11,692 | $12,689 | $18,719 | $18,629 | $17,093 | $13,090 | $12,553 | $13,952 | $15,215 -0.5% -8.2% -23.4% -4.1% 11.1% 9.1% -18.7%

~ Four+ Bedrooms information unavailable pre-2004
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2011 2012 % Difference (2012 vs 2011)
Manhattan Studio | 1BR | 2BR | 3BR | 4BR+ | sStudio | 1BR | 2BR | 3BR | 4BR+ | studio | 1BR [ 2BR | 3BR | 4BR+
Battery Park City
Doorman $2,492 | $3,276 | $5,454 | $8,226 * $2,720 | $3,437 | $5,680 | $9,000 | $12470] 9.2% 4.9% 4.1% 9.4% -
Non-Doorman * -- -- -- -- --
Overall $2,492 | $3,273 [ $5,454 [ $8,226 * $2,720 | $3,437 | $5,680 [ $9,000 | $12470] 9.2% 5.0% 4.1% 9.4% --
Carnegie Hill/Fifth Ave.
Doorman $2,358 | $2,848 | $4,461 [ $11,058 | $14,300 | $2,441 | $2,990 | $5,206 | $7,238 * 3.5% 5.0% 16.7% | -34.5% -
Non-Doorman $1,709 | $2,100 [ $3,188 [ $4,908 * $2,312 | $2,527 | $3,249 | $3,809 [ $9,053 | 35.3% 20.3% 1.9% -22.4% -
Overall $2,014 | $2,621 | $4,104 [ $9,258 | $13,110 | $2,381 | $2,838 | $4,387 | $4,897 | $10,117 ] 18.2% 8.3% 6.9% -47.1% | -22.8%
Central Park West
Doorman * $3,277 [ $10,731 [ $25,500 | $27,913 * $4,010 | $11,941 [ $15,750 | $24,657 - 22.4% 11.3% | -38.2% | -11.7%
Non-Doorman * * * $2,708 * * -- -- -- -- --
Overall * $3,259 | $10,731 | $25,500 [ $27,913 | $3,364 | $3,758 | $11,652 | $15,750 | $27,825 -- 15.3% 8.6% -38.2% -0.3%
Chelsea
Doorman $2,878 | $4,262 | $7,140 [ $10,451 * $2,972 | $4,309 | $6,740 | $12,467 * 3.2% 1.1% -5.6% 19.3% -
Non-Doorman $2,147 | $2,845 | $4,834 | $6,978 | $9,963 | $2,227 | $2,998 | $5,181 | $7,090 | $8,724 3.7% 5.4% 7.2% 1.6% -12.4%
Overall $2,562 | $3,743 | $6,166 | $8,590 | $12935| $2,717 | $3,900 | $6,070 | $9,432 | $9,940 6.1% 4.2% -1.5% 9.8% -23.2%
Chinatown/Little Italy
Doorman $3,283 * * $5,829 * * - - - - -
Non-Doorman * $2,353 | $3,300 [ $4,327 * $2,471 | $2,427 | $3,698 | $4,646 * - 3.2% 12.1% 7.4% -
Overall * $2,500 | $3,459 [ $4,327 * $2,471 | $2,559 [ $3,958 | $4,846 * - 2.4% 14.4% 12.0% --
East Village
Doorman $2,592 | $3,723 | $4,807 [ $6,873 * $3,173 | $4,247 | $5,440 | $10,674 22.4% 14.1% 13.2% 55.3% -
Non-Doorman $1,959 [ $2592 | $3,318 | $4,167 | $5,123 | $2,022 | $2,686 | $3,397 | $4,677 | $5,837 3.2% 3.6% 2.4% 12.3% 14.0%
Overall $2,020 [ $2,782 | $3,591 | $4,487 | $5,109 | $2,173 | $3,020 | $3,708 | $4,991 | $5,837 7.6% 8.6% 3.3% 11.2% 14.2%
Fifth-to-Park
Doorman $2,804 | $5,185 | $10,401 | $18,724 * $2,985 | $4,894 | $9,990 | $15,418 | $36,333 | 6.5% -5.6% -4.0% -17.7% -
Non-Doorman $3,091 [ $3,225 | $5,816 | $11,038 * $2,489 | $3,670 | $6,002 | $12,818 | $25,042 | -19.5% 13.8% 3.2% 16.1% -
Overall $3,008 | $4,477 | $9,331 | $15,948 * $2,668 | $4,269 | $8,525 | $14,396 | $30,688 | -11.3% -4.6% -8.6% -9.7% --
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2011 2012 % Difference (2012 vs 2011)
Manhattan Studio | 1BR | 2BR | 3BR | 4BR+ | sStudio | 1BR | 2BR | 3BR | 4BR+ | studio | 1BR [ 2BR | 3BR | 4BR+
Financial District
Doorman $2,537 | $3,345 [ $4,862 [ $6,326 * $2,770 | $3,604 [ $5,278 | $7,635 * 9.2% 7.8% 8.5% 20.7% -
Non-Doorman $2,866 | $2,954 | $4,687 [ $5,166 * $3,992 | $3,434 | $4,567 | $5,520 [ $6,172 | 39.3% 16.3% -2.6% 6.8% -
Overall $2,546 | $3,333 | $4,850 | $6,140 | $11,394 | $2,790 | $3,597 | $5,216 | $7,083 | $7,653 9.6% 7.9% 7.5% 15.4% -32.8%
Flatiron/Madison Square
Doorman $2,701 | $3,704 | $5,992 | $6,873 * $3,135 | $4,182 [ $6,915 * 16.1% 12.9% 15.4% - -
Non-Doorman $2,631 [ $3,345 | $5,431 | $8,906 * $3,238 [ $3,325 | $5,886 | $10,588 | $14,959 | 23.1% -0.6% 8.4% 18.9% -
Overall $2,651 | $3,639 | $5,841 | $7,644 * $3,206 | $4,013 | $6,677 | $10,684 [ $14,959 | 20.9% 10.3% 14.3% 39.8% --
Gramercy
Doorman $2,584 | $3,892 | $5,804 | $11,297 $2,626 | $3,704 | $5,607 | $8,313 * 1.6% -4.8% -3.4% -26.4% -
Non-Doorman $2,092 | $3,077 | $4,160 | $4,545 * $2,334 [ $3,171 | $4,571 | $6,568 | $13,134 ]| 11.5% 3.1% 9.9% 44.5% -
Overall $2,448 | $3,320 | $4,493 | $6,474 * $2,548 | $3,369 | $4,805 | $6,783 | $12221 ]| 4.1% 1.5% 6.9% 4.8% --
Greenwich Village
Doorman $2,983 [ $4,585 | $7,343 | $12,729 * $3,127 | $4,390 [ $7,448 * * 4.8% -4.2% 1.4% - -
Non-Doorman $2,173 | $3,126 | $4,769 | $6,340 * $2,333 | $3,134 | $4,515 | $7,720 | $17,244 | 7.4% 0.3% -5.3% 21.8% -
Overall $2,463 | $3,607 [ $5,449 | $7,442 | $12459 | $2,680 | $3,597 | $5,431 | $8,059 | $20,781 8.8% -0.3% -0.3% 8.3% 66.8%
Lincoln Square
Doorman $2,483 | $3,705 | $6,326 | $11,488 | $25,933 | $2,688 | $3,689 [ $6,415 | $12,731 | $14,772 8.3% -0.4% 1.4% 10.8% -43.0%
Non-Doorman $1,909 [ $2,668 | $3,707 | $4,782 * $2,063 [ $2,787 | $3,979 | $5,873 | $10,600| 8.1% 4.4% 7.3% 22.8% -
Overall $2,386 | $3,563 | $6,044 | $10,415 | $23,726 | $2,549 | $3,537 [ $6,090 | $11,155 | $13,282 6.8% -0.7% 0.8% 7.1% -44.0%
Lower East Side
Doorman $2,378 | $3,153 | $4,919 $2,546 | $3,666 | $4,900 * 7.1% 16.3% -0.4% - -
Non-Doorman $1,758 | $2,401 [ $3,592 | $4,128 | $10,007 | $2,400 | $2,784 | $3,735 | $5,313 * 36.5% 16.0% 4.0% 28.7% -
Overall $1,991 [ $2595 [ $3,943 | $4,128 | $10,007 | $2,442 | $2,965 | $3,942 | $5/471 * 22.7% 14.2% 0.0% 32.5% --
Manhattan Valley
Doorman $2,324 | $3,020 [ $4,220 * $3,224 | $4,731 * - 6.8% 12.1% - -
Non-Doorman $1,898 [ $2,406 * $2,021 | $3,384 - 6.4% 40.6% - -
Overall $2,324 | $2,437 | $3,230 * * $2,622 | $4,145 * - 7.6% 28.3% -- --
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2011 2012 % Difference (2012 vs 2011)
Manhattan Studio | 1BR | 2BR | 3BR | 4BR+ | sStudio | 1BR | 2BR | 3BR | 4BR+ | studio | 1BR [ 2BR | 3BR | 4BR+
Midtown East
Doorman $2,254 | $3,586 | $5,869 | $8,568 | $19,175| $2,468 | $3,647 | $6,429 | $11,079 | $15,627 9.5% 1.7% 9.6% 29.3% -18.5%
Non-Doorman $1,890 | $2,530 [ $3,149 | $4,692 * $2,330 | $2,637 | $3,416 | $5,410 [ $12,343 | 23.3% 4.2% 8.5% 15.3% -
Overall $2,177 | $3,472 | $5,653 [ $7,988 | $18,084 | $2,436 | $3,440 | $5,797 | $8,022 | $13,985] 11.9% -0.9% 2.6% 0.4% -22.7%
Midtown South/Hudson Yards
Doorman $2,541 | $3,390 [ $5,354 | $6,091 $2,754 | $3,637 | $5,587 [ $13,438 * 8.4% 7.3% 4.3% 120.6% -
Non-Doorman $2,685 | $2,700 [ $2,767 * $2,330 | $2,232 | $2,785 [ $4,295 * -13.2% | -17.3% 0.7% - -
Overall $2,551 | $3,347 [ $5,229 [ $5,871 $2,717 | $3,551 | $5,308 [ $9,282 * 6.5% 6.1% 1.5% 58.1% --
Midtown West
Doorman $2,518 | $3,412 | $5,513 | $8,188 | $17,858 | $2,660 | $3,612 | $5,753 | $9,918 | $32,179 5.6% 5.9% 4.4% 21.1% 80.2%
Non-Doorman $1,972 | $2,209 | $2,881 | $4,036 | $5,100 | $2,064 | $2,598 | $3,487 | $4,169 | $6,352 4.6% 17.6% 21.0% 3.3% 24.5%
Overall $2,417 | $3,141 | $4,756 | $6,709 | $9,353 | $2,591 | $3,466 | $5,337 | $7,605 | $15,391 7.2% 10.4% 12.2% 13.4% 64.6%
Murray Hill/Kips Bay
Doorman $2,496 | $3,275 | $4,883 [ $6,594 | $14,217 | $2,648 | $3,430 | $5,026 | $6,191 * 6.1% 4.8% 2.9% -6.1% -
Non-Doorman $1,918 | $2,466 | $3,336 [ $5,542 | $6,804 | $2,053 | $2,637 | $3,643 | $5,207 | $7,361 7.1% 6.9% 9.2% -6.0% 8.2%
Overall $2,273 | $3,093 | $4,367 | $6,204 | $9,145 | $2,403 | $3,170 | $4,527 | $5,736 | $8,215 5.7% 2.5% 3.7% -7.5% -10.2%
Nolita
Doorman * * * -- -- -- -- --
Non-Doorman $2,149 [ $2,921 | $4,728 * * * $3,788 | $5,043 | $5,558 - 29.7% 6.6% -- --
Overall $2,149 | $2935 [ $4,719 * * * $3,956 [ $5,043 | $5,558 -- 34.8% 6.9% -- --
Soho
Doorman * $5,076 | $10,454 | $20,159 $2,887 | $4,890 | $12,799 | $15,383 - -3.7% 22.4% | -23.7% -
Non-Doorman $2,237 | $3,256 [ $5,140 [ $9,233 * $2,807 | $3,613 | $4,837 [ $7,193 [ $11,665] 25.5% 11.0% -5.9% -22.1% --
Overall $2,274 | $3,480 [ $6,513 [ $12,989 * $2,820 | $3,770 | $5,955 [ $8,196 [ $11,665] 24.0% 8.3% -8.6% -36.9% --
Tribeca
Doorman $3,024 | $3,938 | $6,702 | $12,889 | $24,019 | $3,126 | $4,548 | $8,441 | $14,973 | $21,417 3.4% 15.5% 25.9% 16.2% -10.8%
Non-Doorman $3,474 | $3,916 | $6,780 [ $12,240 | $15,661 | $6,925 | $5,023 | $9,258 | $11,753 | $24,249 | 99.3% 28.3% 36.6% -4.0% 54.8%
Overall $3,101 | $3,934 | $6,720 [ $12,621 | $18,646 | $3,801 | $4,635 | $8,740 | $14,106 | $23,305 ] 22.6% 17.8% 30.1% 11.8% 25.0%
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2011 2012 % Difference (2012 vs 2011)
Manhattan Studio | 1BR | 2BR | 3BR | 4BR+ | sStudio | 1BR | 2BR | 3BR | 4BR+ | studio | 1BR [ 2BR | 3BR | 4BR+
Upper East Side
Doorman $2,477 | $3,491 | $5,852 | $10,558 | $16,794 | $2,544 | $3,498 | $6,003 | $10,571 | $18,874 | 2.7% 0.2% 2.6% 0.1% 12.4%
Non-Doorman $1,738 | $2,122 | $2,985 | $4,892 | $8,802 | $1,880 | $2,285 [ $3,084 | $4,814 | $11,957 8.1% 7.7% 3.3% -1.6% 35.8%
Overall $1,987 | $2,920 | $4,701 | $8,886 | $14,511 | $2,039 | $2,852 | $4,549 | $8,056 | $16,152 2.6% -2.3% -3.2% -9.3% 11.3%
Upper West Side
Doorman $2,234 | $3,353 | $5,376 | $9,850 | $17,107 | $2,483 | $3,443 | $5,806 | $10,312 | $14,608 | 11.2% 2.7% 8.0% 4.7% -14.6%
Non-Doorman $1,926 | $2,501 [ $3,635 [ $6,296 * $1,963 | $2,564 | $3,791 [ $6,267 [ $14,639 1.9% 2.5% 4.3% -0.4% -
Overall $2,085 [ $2986 | $4,643 | $8,803 | $15,814 ] $2,229 | $3,015 | $4,910 | $8,922 | $14,620 ] 6.9% 1.0% 5.7% 1.4% -7.5%
West Chelsea
Doorman $2,732 | $3,661 [ $6,175 * $3,108 | $3,750 [ $6,721 * 13.8% 2.4% 8.9% - -
Non-Doorman $2,133 | $3,292 * * * $4,800 [ $6,631 - 45.8% - - -
Overall $2,635 | $3,615 [ $6,173 | $14,033 $3,209 | $3,783 [ $6,710 * 21.8% 4.7% 8.7% -- --
West Village
Doorman $3,585 [ $4,714 | $8,804 | $21,730 * $3,313 | $4,991 [ $8,763 * -7.6% 5.9% -0.5% - -
Non-Doorman $2,123 | $3,318 [ $4,295 | $8,827 | $8,850 | $2,559 | $3.459 | $4.695 | $7,448 | $19,136 | 20.6% 4.2% 9.3% -15.6% | 116.2%
Overall $2,778 | $3,759 | $5,256 [ $11,150 | $11,125| $2,967 | $3,968 | $5,492 | $7,985 | $19,136 ] 6.8% 5.6% 4.5% -28.4% 72.0%
Yorkville
Doorman $2,296 | $3,050 [ $4,658 [ $8,132 | $12,628 | $2,437 | $3,158 | $4,852 | $7,720 * 6.1% 3.5% 4.2% -5.1% -
Non-Doorman $1,616 | $1,966 | $2,495 | $4,173 | $6,516 | $1,759 | $2,114 | $2,629 | $4,798 | $9,860 8.9% 7.5% 5.4% 15.0% 51.3%
Overall $1,851 | $2,721 | $3,623 | $6,457 | $10,747 | $1983 | $2,652 | $3,773 | $6,688 | $17,867 7.1% -2.5% 4.1% 3.6% 66.2%
Manhattan
Doorman $2,557 | $3,521 | $5,811 | $9,898 | $18,366 | $2,741 | $3,691 | $6,086 | $10,637 | $19,276 | 7.2% 4.8% 4.7% 7.5% 5.0%
Non-Doorman $1,978 | $2,608 | $3,750 | $5,929 | $8,595 | $2,144 | $2,740 | $3,960 | $5,888 | $12,426 | 8.4% 5.1% 5.6% -0.7% 44.6%
Overall $2347 | $3234 [ $5051 | $8.309 | $13952 ] $2,513 | $3.352 | $5,179 | $8,048 | $15215] 7.0% 3.6% 2.5% -3.1% 9.1%

©2013 by Nancy Packes, Inc. All Rights Reserved. This information may not be copied, used, or distributed without Nancy Packes, Inc.'s consent.
All material presented herein is infended for information purposes only and has been compiled from sources deemed reliable.
Though information is believed fo be correct, it is presented subject to errors, omissions, changes or withdrawals without nofice.
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2012 TriBoro Rental Report: Manhattan

2012 Submarket Residential Condominium and Rental Property Values

Attended Lobby Buildings

. Rentals Condos Percent Difference (Rental to Condo)
Neighborhood STU 1BR_| 2BR | 3BR | 4+BR | STU 1BR_| 2BR | 3BR | 4+BR | STU 1BR_| 2BR | 3BR | 4BR+
Battery Park City $2,765 $3,388 $5,444 $8,653 * * $3,122 $5,674 $9,922 * -8% 4% 15%
Carnegie Hill/Fifth Ave. $2,538 $3,133 $4,359 * * $2,093 $3,021 $6,173 * * -18% -4% 42%
Central Harlem * $2,443 * * -
Central Park West * $8,171 * * * $12,693 | $16,793 - 55%
Chelsea $2,830 $3,950 $5,310 | $10,187 $2,812 $4,556 $7,248 * -1% 15% 36%
Chinatown/Little Italy * * * *
East Harlem $1,667 $2,181 $2,869 $3,568 * $2,125 -3%
East Village $3,122 $4,219 $5,221 * * $4,133 * -2%
Fifth-to-Park $6,040 | $12,900 * * * * - - -
Financial District $2,707 $3,407 $4,842 $7,206 $2,935 $4,076 $6,206 $8,692 8% 20% 28% 21%
Flatiron/Madison Square $3,185 | $3,658 | $5,527 * $4,177 | $5,896 * 14% 7%
Gramercy $2,532 $3,350 * * * $2,622 $3,989 $5,840 * 4% 19%
Greenwich Village * - -
Lincoln Square $2,601 $3,667 $6,228 | $12,271 * $2,650 $3,826 $6,777 | $15,459 * 2% 4% 9% 26%
Lower East Side $2,531 $3,959 $5,311 * $2,764 $5,367 -30% 1%
Manhattan Valley $2,643 $3,536 $5,530 $8,414 * $2,064 $2,805 $4,349 * * -22% -21% -21% -
Midtown East $2,534 $3,559 $5,726 $8,910 * $2,143 $3,429 $7,509 | $10,577 * -15% -4% 31% 19%
Midtown South/Hudson Yards $2,671 $3,480 | $5,185 $3,411 $3,802 | $7,431 28% 9% 43%
Morningside Heights * * * * * * * - - -
Midtown West $2,611 $3,431 $5,010 $6,032 $2,630 $3,779 §7,163 | 515,664 1% 10% 43% 160%
Murray Hill/Kips Bay $2,684 $3,403 $5,156 $5,933 * $2,431 $3,347 $5,386 $6,866 * -9% -2% 4% 16%
Nolita
Soho * $4,565 * * - -
Tribeca $2,904 $4,229 $7,051 * * $4,351 $8,485 | $14,929 3% 20% -
Upper East Side $2,484 $3,470 $5,387 $9,866 * $2,324 $3,402 $6,543 | $10,816 | $15,964 -6% -2% 21% 10% -
Upper West Side $2,381 $3,346 $5,402 $9,871 $11,338 || $2,365 $3,417 $6,992 | $12,057 | $15,738 -1% 2% 29% 22% 39%
West Chelsea $3,336 $4,224 * 52,841 $3,471 $7,009 * -15% -18%
West Village $2,651 $3,921 $4,805 $3,400 $5,123 | $11,854 28% 31% 147%
Yorkville $2,624 $3,274 $4,925 $6,283 * * $2,673 $4,966 * * -18% 1%
Submarket Average $2,660 $3,512 $5,266 $8,601 $14,319 $2,554 $3,625 $6,856 $11,874 $19,447
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2012 TriBoro Rental Report: Manhattan

2012 Submarket Residential Condominium and Rental Property Values

Unattended Lobby Buildings

) Rentals Condos Percent Difference (Rental to Condo)
Neighborhood STU 1BR 2BR 3BR__| 4+BR [ STU 1BR 2BR 3BR__| 4+BR | STU 1BR 2BR 3BR__| 4BR+
Battery Park City
Carnegie Hill/Fifth Ave. $1,832 $2,351 $3,027 | $3,609 * * * *
Central Harlem * * * * *
Central Park West * * * * - -
Chelsea $2,020 $2,809 $4,016 $5,821 $5,554 $2,275 $3,158 $8,050 13% 12% 100%
Chinatown/Little Italy $2,294 | $2,269 $3,045 $4,883 * -
East Harlem * 51,661 $2,283 $2,946 * * $2,108 * * 27% -
East Village $2,006 $2,620 $3,197 $4,639 $5,520 * $3,410 $6,308 * 30% 97%
Fifth-to-Park *
Financial District $2,296 $3,481 $5,144 * * * *
Flatiron/Madison Square * * * *
Gramercy $1,858 $2,943 $3,880 $5,046 * * *
Greenwich Village $2,374 | $3,062 $3,476 $7,812 *
Lincoln Square $1,908 $2,709 $3,736 * * * * * * *
Lower East Side $1,892 $2,633 $3,087 | $4,237 * * *
Manhattan Valley $1,843 $2,149 $2,832 54,376 * * * $2,870 * 1%
Midtown East $1,846 52,431 $3,276 54,739 * $1,729 * * * -6%
Midtown South/Hudson Yards $1,761 $2,071 $2,655 * * * -
Morningside Heights $1,545 $1,895 $2,474 * * * $2,079 * 10%
Midtown West $2,025 52,496 $3,431 54,017 $4,841 * * * -
Murray Hill/Kips Bay $1,993 $2,484 $3,509 $5,133 * * $3,120 * * 26%
Nolita * 54,729 * * * .
Soho $2,479 $3,140 $3,564 $5,243 * * * $6,170 73%
Tribeca * $2,898 * * * * -
Upper East Side $1,794 $2,224 $2,873 $5,284 $9,989 $1,745 $2,653 * * -3% 19% - -
Upper West Side $1,914 $2,430 $3,815 $5,810 | $14,218 * $2,732 $4,441 $7,898 12% 16% 36%
West Chelsea - -
West Village $2,518 $3,146 $4,358 $6,157 * $3,516 $5,574 * * 12% 28%
Yorkville $1,745 $2,083 $2,534 | $5,442 * *
Submarket Average $1,927 $2,497 $3,341 $4,896 $7,385 $1,969 $2,975 $5,110 $6,720 $9,525
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