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— CO-0OPS & CONDOS —
* Housing prices continued to show
stability Median sales price was
$775,000, 0.9% below $782,071 in the
prior year quarter. Price per square foot
increased 6% and average sales price
increased 0.8% over the same period.

Number of sales slipped from
aftermath of economic turbulence last
fall The number of sales declined 3.5% to
2,311 in the first quarter from 2,394 in the
prior year quarter. The S&P’s downgrade
of US debt, paired with the European
debt crisis, Wall Street bonus concerns,
and large swings in the stock market
indices all contributed to the market’s
slowed pace last fall.

Active inventory saw a nominal decline
as days on market expanded There
were 7,560 listings available, 0.6% less
than 7,605 in the prior year quarter,

but consistent with the 7,478 quarterly
average over the past ten years. The
average time to market a property slowed
to 152 days from 127 days in the prior
year quarter.

Despite global economic turmoil last fall, the
housing market continued to show stability,
continuing a pattern that began in mid-
2009 after the credit crunch began. The
S&P’s downgrade of US debt, paired with
the European debt crisis, Wall Street bonus
concerns, and large swings in the stock market
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Manhattan Market Matrix 1Q-2012 % Chg (atR) 4Q-2011 % Chg (YR) 1Q-2011
Average Sales Price $1,341,589 -7.2% $1,445,484 0.8%  $1,331,306
Average Price per Sq Ft $1,086 -2.8% $1,117 6.0% $1,025
Median Sales Price $775,000 -9.4% $855,000 -0.9% $782,071
New Development $975,000 -19.8% $1,215,790 27.2%  $1,340,000
Re-sale $737,500 -7.8% $800,000 1.7% $725,000
Number of Sales 2,311 14.9% 2,011 -3.5% 2,394
Days on Market (From Last List Date) 152 16.9% 130 19.7% 127
Listing Discount (From Last List Price) 6.3% 4.9% 4.5%
Listing Inventory 7,560 4.7% 7,221 -0.6% 7,605
Absorption Rate (mos) 9.8 -9.3% 10.8 3.2% 9.5
Pending Price Index (1Q 08 base) 0.94 5.6% 0.89 0.0% 0.94
Pending Sales Index (1Q 08 base) 0.91 15.2% 0.79 -4.2% 0.95
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indices all contributed to the market’s slowed
pace leading into the first quarter. As a result,
the number of sales slipped 3.5% to 2,311 from
2,394 in the prior year quarter. However, sales
levels began to rise during the middle of the first
quarter.

The price indicators continued to show stability.
The median sales price slipped 0.9% to $775,000
from $782,071 in the prior year quarter, but the
average sales price and price per square foot
posted increases. Average price per square
foot increased 6% to $1,086 from $1,025 over

the same period. Average sales price edged up
0.8% to $1,341,589 from $1,331,306 in the prior
year quarter. Manhattan housing prices have
generally remained stable since mid-2009, a few
quarters after the credit crunch began.

Active listing inventory slipped 0.6% to 7,560
in the first quarter from 7,605 in the prior year
quarter, but remained consistent with the 7,478
quarterly average over the past ten years. In
practice, the market may feel like there are fewer
apartments available, as evidenced by the rise
in the listing discount. The trend suggests that
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more sellers are pricing properties higher than
the market can support, thereby slowing the

m===== Pending Price Index

MANHATTAN

Pending Sales Index
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pace of sales. Days on market expanded to 152 1; 1.2
days from 127 days in the prior year quarter. — N\/_\___/\/\/ 0o
Employment conditions continued to slowly 016 0..6
improve, inventory levels remained modest and
new development stabilized, but tight mortgage 03 08
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the market. Foreign buyers and Wall Street
employees still remain important contributors Manhattan Monthly Absorption Rate CO-OP CONDO
to housing demand. Stable prices and stable 25
activity continue to position Manhattan as one 20
of the better performing US metro housing 15
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[ (:() - ()PS Co-op Market Matrix 1Q-2012 % Chg (atR) 4Q-2011 % Chg (YR) 1Q-2011
Average Sales Price $991,354 -11.0% $1,113,522 51%  $1,044,730
* Number of sales slipped, but are at Average Price Per Sq Ft $930 -0.6% $936 3.8% $896
second highest level since mid-2007 Median Sales Price $638,000 0.3% $636,407 07%  $642,500
The number of sales slipped to 1,377 Number of Sales 1,377 38.3% 996 -B.7% 1,430
from 1,430 in the prior year quarter, but Days on Market (From Last List Date) 116 0.9% 17 2.5% 19
jumped 38.3% from the lull in the prior Listing Discount (From Last List Price) 6.1% 4.8% 2.4%
quarter to more normal evels. Listing Inventory (Active) 4170 8.6% 3,839 4.3% 3,098
* Price indicators were mixed Median Absorption Rate (Monthly, Active) 91 21.6% 1.6 8.3% 8.4
sales price slipped 0.7% to $638,000 _
from $642,500 in the prior year quarter. I\g?r;r(;:;ttan Co-op Average Price Per Sq Ft DOWNTOWN  EASTSIDE WESTSIDE UPTOWN
* Listing inventory edged higher as $1.200
days on market slipped The number $900 -
of listings expanded 4.3% to 4,170 $600
from 3,998 in the prior year quarter as
days on market slipped to 116 days $300
from 119 days over the same period. i 1Q 11 2Q 11 3QM QM 1Q 12
The price indicators were mixed in the first Quintiles Med. Sales Price % Chg (YR) Co-op Mix  Sales Share Med. Sales Price
quarter. The median sales price declined 0.7% 5/5 $1,760,000 7.4% Studio 17.5% $395,124
to $638,000 from $642,500 in the prior year 4/5 $900,000 2.7% 1 bedroom 44.2% $608,025
quarter. Average sales price declined 5.1% over 3/5 $620,000 -0.8% 2 bedroom 24.3% $1,181,769
the same period and was below the $1,000,000 2/5 $439,586 -5.7% 3 bedroom 10.9% $2,291,776
threshold for the second time in six years. Price 1/5 $303,000 -2.3% 4+ bedroom 3.1% $3,807,700
per square foot increased 3.8% to $930 from
$896 in the prior year quarter. apartment sales jumped to 61.7% of all co-op  2.4% in the prior year ago quarter. Despite the

There were 1,377 sales in the first quarter, 3.7%
less than 1,430 sales in the prior year quarter, but
sharply above 996 sales in the prior quarter, as
sales activity returned to levels more consistent
with the past several years. After the mortgage
rates dropped to record lows last fall, entry-level

sales, the highest share in two years.

The number of co-ops listed for sale increased
4.3% to 4,170 from 3,998 in the prior year quarter,
consistent with the 4,056 average for the past
ten years. As aresult of more inventory and fewer
sales, the listing discount increased to 6.1% from

ASKELLIMANCOM Visit our website to browse listings and learn more about market trends

expansion of inventory, days on market slipped
to 116 days from 119 days over the same period.
The monthly maintenance charge for all sales
edged 3% higher to $1.62 per square foot per
month from $1.57 per square foot per month in
the prior year quarter.
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— CONDOS

* Price indicators were mixed Median
sales price fell 8.7% to $1,050,000 in the
first quarter from $1,150,000 during same
period last year. Average sales price and
price per square foot increased 5.8% and
8.3% respectively over the same period.

Entry-level sales and 3-bedroom market
share surged Studio and 1-bedroom
apartments jumped to 48.1% of all sales
from 38.8% in the same quarter last year,
while 3-bedroom market share nearly
doubled to 19.7%.

Listing inventory decline outpaced
sales decline There were 3,390 listings

at the end of the quarter down 6% from
the same quarter last year. The number of
sales fell 3.1% to 934 over the same period.

The market share of condos returned to the
same level as last year after an unusual surge in
in the second half of 2011. Condos represented
40.4% of all apartment sales in the first quarter,
virtually the same levels seen in the prior year
quarter. The market share recently peaked in the
third quarter at 57.6% with the influx of foreign
buyers. However, the number of sales slipped
31% to 934 from the same quarter last year
to its lowest level in two years. The drop was
associated with the unusual spike in activity last
summer working off future demand.

The median sales price fell 8.7% to $1,050,000
from $1,150,000 in the prior year quarter.

Condo Market Matrix 1Q-2012 % Chg (atR) 4Q-2011 % Chg (Yr) 1Q-2011
Average Sales Price $1,857,943 4.9% $1,771,232 5.8% $1,756,414
Average Price Per Sq Ft $1,317 1.7% $1,295 8.3% $1,216
Median Sales Price $1,050,000 -9.9% $1,165,000 -8.7%  $1,150,000
Number of Sales 934 -8.0% 1,015 -3.1% 964
Days on Market (From Last List Date) 206 441% 143 471% 140
Listing Discount (From Last List Price) 6.6% 4.9% 7.7%
Listing Inventory (Active) 3,390 0.2% 3,382 -6.0% 3,607
Absorption Rate (Monthly, Active) 10.9 9.0% 10.0 -2.7% 1.2
Manhattan Condo Average Price Per Sq Ft DOWNTOWN  EASTSIDE UPTOWN
$2000
$1600 — . e
$1200
$800
$400
. Q1 2011 3Q11 4Q11 1Q12
Quintiles Med. Sales Price % Chg (YR) Condo Mix  Sales Share Med. Sales Price
5/5 $3,800,000 2.8% Studio 16.0% $504,000
4/5 $1,765,500 -6.2% 1 bedroom 321% $804,053
3/5 $1,066,500 -7.5% 2 bedroom 27.2% $1,400,000
2/5 $750,000 0.6% 3 bedroom 19.7% $2,355,000
1/5 $470,000 -6.9% 4+ bedroom 5.0% $5,450,000

However, average sales price expanded 5.8%
from $1,756,414 to $1,857,943, its fourth-highest
level in five years. Two of the quarters with
higher averages occurred pre-Lehman. Price
per square foot increased 8.3% to $1,317 from
$1,216 in the same quarter last year.

Days on market jumped to 206 days from 140
days in the prior year quarter even though listing

inventory decreased 6% over the same period.
With condo sale market shares of 57.6% and
50.5% in the last two quarters of 2011, the higher
activity resulted in the absorption of much older
inventory, causing the days on market metric
to spike. Monthly carrying costs, including
common charges and real estate taxes were up
9% at $1.57 per square foot per month.

— LOFTS

* Price indicators slipped Median sales
price slipped 2% to $1,470,000 from
$1,500,000 in the same quarter last

year. Average sales price and price per
square foot showed similar patterns.

Listing inventory has been declining
There were 435 lofts on the market at

the end of the first quarter, down 7.2%
from 469 in the same quarter last year.

Number of sales dropped despite
decline in inventory There were 150
sales in the first quarter, 20.6% fewer
than 189 in the prior year quarter. Lofts
comprised 6.5% of Manhattan sales

in the first quarter, below the 7.9%
ten-year average.

Loft Market Matrix 1Q-2012 % Chg (atR) 4Q-2011 % Chg (YRr) 1Q-2011

Average Sales Price $1,873,735 7.9% $2,035,508 -0.9%  $1,889,996
Average Price Per Sq Ft $1,082 -4.3% $1,131 1.7% $1,101
Median Sales Price $1,470,000 -14.8% $1,725,000 -2.0%  $1,500,000
Number of Sales 150 11.9% 134 -20.6% 189
Days on Market (From Last List Date) 128 -5.9% 136 -2.3% 131
Listing Discount (From Last List Price) 8.8% 8.2% 5.3%
Listing Inventory (Active) 435 5.3% 413 -7.2% 469
Absorption Rate (Monthly, Active) 8.7 -5.4% 9.2 17.6% 7.4
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Note: This sub-category analyzes all co-op & condo loft sales available. The data is also contained within the co-op & condo markets presented.
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— LUXURY
» Listing inventory increased year-over-
year due to re-sales Re-sale inventory
jumped 25.1% while new development
increased 4.4% over same period.

Luxury price indicators outpaced
the overall market Median sales price
expanded 4.4% to $4,125,000 from
$3,950,000 in the same period last
year.

No significant shift in mix of size or
type of property The average size of
both re-sale and new development
edged up 1% and new development
market share increased 2.3% over the
same quarter last year.

* Market share rose to 16.9%, but
remained within three year trend Post-
Lehman, the new development market
has remained remarkably consistent
with market share in mid to high teens.

Price per square foot edged higher as
average size fell sharply The average
price per square foot was $1,263, 1%
above $1,250 in the prior year quarter,
but average square footage fell 10.7% to
1,350 over same period.

Marketing time jumped as old listings
were absorbed Days on market jumped
to 278 from 168 in the prior year quarter
as older listings were absorbed.

- NEW DEVELOPMENT -

Luxury Market Matrix 1Q-2012 % Chg (atR) 4Q-2011 % Chg (YRr) 1Q-2011
Average Sales Price $5,558,629 -1.1% $5,621,335 8.7% $5,114,866
Average Price Per Sq Ft $2,073 -4.3% $2,166 9.2% $1,899
Median Sales Price $4,125,000 -0.6% $4,150,000 4.4%  $3,950,000
Number of Sales 231 14.9% 201 -3.3% 239
Days on Market (From Last List Date) 218 17.2% 186 70.3% 128
Listing Discount (From Last List Price) 1.2% 1.0% 5.6%
Listing Inventory (Active) 1,212 15.0% 1,054 18.2% 1,025
Absorption Rate (Monthly, Active) 15.7 0.0% 15.7 21.7% 12.9
m=====_Average Price Per Sq Ft MANHATTAN LUXURY Absorption Rate
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Note: This sub-category analyzes the top 10% of all co-op & condo sales. Data is also contained within the co-op and condo markets presented.

New Development Market Matrix 1Q-2012 % Chg (atR) 4Q-2011 % Chg (Yr) 1Q-2011

— IN-FOCUS

* Studio and 1-bedroom market share
second highest in decade The entry-level
market comprised 56.2% of all sales in the
first quarter, second only to a 58% share in
the fourth quarter 2009.

* Entry-level market responded quickly to
falling rates The drop in mortgage rates
to record lows last fall caused studio and
1-bedroom market shares to surge.

Average Sales Price $1,705,563 -13.1% $1,962,397 9.7%  $1,889,455
Average Price Per Sq Ft $1,263 -9.4% $1,394 1.0% $1,250
Median Sales Price $975,000 -19.8% $1,215,790 27.2%  $1,340,000
Number of Sales 391 241% 315 12.7% 347
Days on Market (From Last List Date) 278 68.5% 165 65.5% 168
Listing Discount (From Last List Price) 8.8% 2.9% 9.8%
Listing Inventory (Active) 1,495 0.3% 1,490 11.7% 1,694
Absorption Rate (Monthly, Active) 1.5 -19.0% 14.2 -21.2% 14.6
mm=== Average Price Per Sq Ft NEW DEVELOPMENT Market Share
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Note: This sub-category analyzes new development co-op & condo sales. Data is also contained within the co-op and condo markets presented.

In-Focus: Entry-Level Market Share Up As Mortgage Rates Fall e Entry-Level Market Share
70% == 30-Year Fixed Rate 7%
6% &%
42% \/_\’ 5%
28% 4%
14% 3%
0% 09 10 11 12 2%

©2012 Prudential Douglas Eliman and Miller Samuel Inc. All worldwide rights reserved.

Prudential Douglas Elliman Miller Samuel Inc.
Real Estate Real Estate Appraisers
575 Madison Avenue 21 West 38th Street
New York, NY 10022 New York, NY 10018
212.891.7000 212.768.8100
elliman.com millersamuel.com

For more information or electronic copies of this report please visit
elliman.com/marketreports. Email report author Jonathan Miller at
jmiller@millersamuel.com with questions or comments.

EASTSIDE 980 Madison Avenue 212.650.4800 ¢ 575 Madison Avenue 212.891.7000 MIDTOWN 425 East 58th Street
212.832.1666 ® 205 East 42nd Street 212.692.6111 @ 485 Madison Avenue 212.350.8500 WESTSIDE 1995 Broadway
212.362.9600 * 2142 Broadway 212.769.2004 ¢ 2169 Frederick Douglass Blvd. 212.865.1100 DOWNTOWN 90 Hud-
son Street 212.965.6000 e 26 West 17th Street 212.645.4040 ¢ 137 Waverly Place 212.206.2800 e 51 East 10th Street
212.995.5357 ¢ 690 Washington Street 212.352.3400 ® 675 Third zAvenue 212.370.9200 BROOKLYN 490 Driggs
Avenue 718.486.4400 e 325 Court Street 718.522.2929 ¢ 156 Montague Street 718.780.8100 ® 154 Seventh Avenue
718.840.2000 ® 664 Fulton Street 718.715.7000 QUEENS 209-18 Northern Blvd. 718.631.8900 e 47-37 Vernon Bivd.
646.299.2096 RIVERDALE 3265 Johnson Avenue 718.884.5815 e 6048 Riverdale Avenue 718.601.6100

©?2012. Prudential Financial, Inc. and its related entities. An Independently owned and operated member of Prudential Real Estate Affiliates, Inc., a Prudential Financial company. Prudential, the Prudential
logo and the Rock symbol are service marks of Prudential Financial, Inc. and its related entities, registered in many jurisdictions worldwide. Used under license. Equal Housing Opportunity. &= All
material presented herein is intended for information purposes only. While this information is believed to be correct, it is represented subject to errors, omissions, changes or withdrawal without notice



