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KEY POINTS

¢ Inventory rise continues,
but remains low

* Prices and sales press higher
e Marketing time fell sharply

Manhattan Market Matrix 2Q-2014 %Chg (atrR) 1Q-2014 %Chg (vr) 2Q-2013
Average Sales Price $1,680,185 -5.3%  $1,773,623 17.9%  $1,425,403
Average Price per Sq Ft $1,268 -7.0% $1,363 10.4% $1,149
Median Sales Price $910,000 -6.4% $972,428 52%  $865,000
New Development  $1,580,000 -87%  $1,731,025 13.3%  $1,395,000
Re-sale $890,000 -1.1% $900,000 6.3% $837,500
Number of Sales (Closed) 3,342 1.1% 3,307 6.3% 3,144
Days on Market (From Last List Date) 96 -16.5% 115 -46.1% 178
Listing Discount (From Last List Price) 2.8% 2.6% 2.7%
Listing Inventory (Active) 5,659 13.9% 4,968 18.0% 4,795
Absorption Rate (Months) 5.1 13.3% 4.5 10.9% 4.6
Pending Price Index (1Q 08 = 100) 123.23 18.1% 104.32 20.5% 102.26
Pending Sales Index (1Q 08 = 100) 112.39 6.7% 106.31 -25.9% 151.58
Year-to-Date 2Q-2014 %Chg (atr) 1Q-2014 %Chg (yr) 2Q-2013
Average Sales Price (YTD) $1,726,608 N/A N/A 23.8% $1,394,417
Average Price per Sq Ft (YTD) $1,315 N/A N/A 16.5% $1,129
Median Sales Price (YTD $935,750 N/A N/A 10.6% $846,000
Number of Sales (YTD) 6,649 N/A N/A 18.7% 5,601

*The pending sale and pending price indices are based on contract data collected during the normal course of business by Miller Samuel and Douglas Elliman.
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The Douglas Elliman Report series is
recognized as the industry standard for
providing the state of the residential real estate
market. The report includes an extensive suite
of tools to help readers objectively identify

and measure market trends, provide historical
context to current information and provide
comprehensive analysts of the results.
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Manhattan housing prices continued to press
higher, driven by low inventory and seven
consecutive quarters of year-over-year sales
growth. Mortgage rates have drifted lower,
nearly returning to their prior year levels while the
local economy has added jobs and international
demand for product has been relentless. The
luxury market showed the most price gains as

Appraisal and consulting services covering the New York City metropolitan area

more new development product has begun to
close. Newly built condos remained, for the most
part, a subset of the luxury market. After trailing
the condo market in terms of sales and price
trends, the co-op market has rebounded in the
past several quarters as consumers increasingly
seek out greater affordability. Manhattan median
sales price increased 5.2% to $910,000 from the
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prior year quarter. Much of the gain came from the
co-op market, which comprised 59.5% of sales
and a 9% rise in median sales price. The median
sales price of a condo edged 0.8% higher over
the same period. The average sales price and
average price per square foot of all Manhattan
apartments showed greater gains of 17.9% and
10.4% respectively over the same period. These
gains were influenced by increases in the luxury
and new development markets as bigger, higher
quality product entered the market. The price
rise of these indicators was partially attributable
to more square footage within the units sold,
rather than a shift in the mix to more bedrooms.
The 15% market share of 3-bedroom and
4-bedroom sales remained unchanged from
the prior year quarter. However, the average
square footage of a re-sale increased 6.8% to
1,277, while the average square footage of a new
development sale rose 24.9% to 1,853 over the
same period.

The number of sales that closed at or above
the list price at time of contract rose to 45.9%,
the highest level reached since 51.6% in the
third quarter of 2008. Although the number
of sales increased 6.3% from the prior year
quarter for the seventh consecutive quarter,
the increase was well below the 27.6% average
growth of the past 4 quarters. The easing rate
of sales growth, along with rising prices, has
allowed inventory to expand. After reaching a
14-year low of 4,164 listings in the last quarter
of 2013 and a likely bottom, listing inventory
has expanded for the past two months. With
supply rising faster than sales, the overall pace
of the market began to stabilize. The monthly
absorption rate, the number of months to sell all
inventory at the current rate of sales, edged 0.5
months higher from the prior year quarter to 5.1
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months, still well below the 8.4 month average
of the past decade. Inventory expanded 18% to
5,659 from the prior year quarter with the gain
largely attributable to the condo market. Condo
inventory jumped 42.9%, largely from the 68.6%
rise in new development inventory that was
primarily built as condo. Co-op inventory slipped
a nominal 0.7%. Luxury inventory increased
20.4%, slightly outpacing non-luxury inventory
growth of 17.3% over the same period. Listing
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discount, the percentage difference between
the list price at time of sale and the sales price
was essentially unchanged at 2.8% from the
prior year quarter. Days on market, the number
of days from the last price change to the contract
date, fell by roughly half to 96 days from the prior
year quarter as languishing listings were sold
off. The monthly carrying charges for co-ops
and condos sold was $1.73 per square foot, the
same result as the year ago quarter.

LOFTS

KEY POINTS:
* Prices rose across all
indicators

e Sales declined as inventory
expanded

¢ Marketing time decreased

Loft Market Matrix 2Q-2014 %Chg (a1r) 1Q-2014 %Chg (YrR) 2Q-2013
Average Sales Price $2,626,156 46% $2,509,619 16.5%  $2,253,372
Average Price per Sq Ft $1,435 -0.8% $1,447 15.5% $1,242
Median Sales Price $1,850,000 -6.0%  $1,969,015 4.8%  $1,765,000
Number of Sales (Closed) 216 -9.6% 239 -17.2% 261
Days on Market (From Last List Date) 51 -54.5% 112 -68.7% 163
Listing Discount (From Last List Price) 3.0% 2.5% 3.5%
Listing Inventory (Active) 423 41.9% 298 21.9% 347
Absorption Rate (Months) 5.9 59.5% 3.7 47.5% 4.0

Note: This sub-category analyzes all co-op & condo loft sales available. The data is also contained within the co-op & condo markets presented.

ASKEL”MANCOM Visit our website to browse listings and learn more about market trends
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co 0 Ps Co-op Market Matrix 2Q-2014 %Chg (atR) 1Q-2014 %Chg (vR) 2Q-2013
Average Sales Price $1,454,193 -2.3% $1,488,226 33.5% $1,089,269
Average Price Per Sq Ft $1,121 -7.0% $1,205 14.0% $983
Median Sales Price $725,000 -4.6% $760,000 9.0%  $665,000
KEY POINTS Number of Sales 1,990 1.8% 1,954 8.8% 1,829
oL Days on Market (From Last List Date) 71 -27.6% 98 -62.2% 188
e All price indicators rose
Listing Discount (From Last List Price) 3.1% 1.7% 2.6%
 Inventory decreased as Listing Inventory (Active) 2,718 8.8% 2,499 -0.7% 2,737
sales expanded Absorption Rate (Monthly, Active) 44 7.9% 3.8 -8.9% 4.5
¢ Days on market declined MEDIAN SALES PRICE MANHATTAN CO-OP NUMBER OF SALES
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CON Dos Condo Market Matrix 2Q-2014 %Chg (atR) 1Q-2014 %Chg (vR) 2Q-2013
Average Sales Price $2,012,820 -7.9%  $2,185,548 6.3% $1,892,924
Average Price Per Sq Ft $1,484 -6.7% $1,591 7.5% $1,381
Median Sales Price $1,260,000 -7.0% $1,355,000 0.8% $1,250,000
KEY POINTS Number of Sales 1,352 -01% 1,353 2.8% 1,315
X Days on Market (From Last List Date] 133 -5.0% 140 -18.4% 163
* Modest price growth Y ( ) ? °
Listing Discount (From Last List Price) 2.4% 4.0% 2.8%
 Inventory rose as sales Listing Inventory (Active) 2,941 19.1% 2,469 42.9% 2,058
edged up Absorption Rate (Monthly, Active) 6.5 18.2% 5.5 38.3% 4.7
¢ Marketing time contracted
MEDIAN SALES PRICE MANHATTAN CONDO NUMBER OF SALES
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LUXU RY Luxury Market Matrix 2Q-2014 %Chg (atR) 1Q-2014 %Chg (vr) 2Q-2013
Average Sales Price $7,254,472 -1.8%  $7,390,037 38.3% $5,246,773
Average Price per Sq Ft $2,735 11% $2,706 36.3% $2,006
KEY POINTS Median Sales Price $4,973,306 -13.6%  $5,753,112 18.4% $4,200,000
Number of Sales (Closed) 334 0.9% 331 6.4% 314
e Strong double-digit price Days on Market (From Last List Date) 137 4.6% 131 -25.5% 184
increase Listing Discount (From Last List Price) 3.7% 0.9% 3.9%
o Marketing time decreased Listing Inventory (Active) 1,393 0.9% 1,380 20.4% 1,157
Absorption Rate (Months) 12.5 0.0% 12.5 12.6% 114
* Entry threshold moves Entry Threshold $3,250,000  -125% $3715000  10.2% $2,950,000
higher
MEDIAN SALES PRICE MANHATTAN LUXURY NUMBER OF SALES
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N Ew D EVELO PM ENT New Development Market Matrix ~ 2Q-2014 %Chg (atR) 1Q-2014 %Chg (vr) 2Q-2013
Average Sales Price $3,520,735 24.3% $2,832,812 66.3%  $2,116,759
Average Price per Sq Ft $1,900 3.6% $1,834 33.1% $1,427
KEY POINTS Median Sales Price $1,580,000 -87%  $1,731,025 13.3% $1,395,000
Number of Sales (Closed) 231 -371% 367 -40.6% 389
 Prices post large gains Days on Market (From Last List Date) 17 2.6% 114 -30.4% 168
Listing Discount (From Last List Price) 3.2% 13.4% 2.9%
 Inventory rose sharply Listing Inventory (Active) 1,396 26.7% 1,102 68.6% 828
Absorption Rate (Months) 1841 101.1% 9.0 182.8% 6.4
e Larger unit sales begin to Sales Share of Overall Market 6.9% 16.1% 12.4%
close
AVERAGE PRICE PER SFF  MANHATTAN NEW DEVELOPMENT MARKET SHARE
2,000 30%
New Dev. Sales Median 1,800 24%
Mix Share Sales Price 1,600 18%
<$1IM 34.6% $551,279 1,400 12%
$1M - $3M 39.4% $1,742,399 1,200 B I . 6%
> $3M 26.0% $6,838,800 1,000 0 » i 15 |9

© 2014 DOUGLAS ELLIMAN REAL ESTATE. 8 EQUAL HOUSING OPPORTUNITY.

Miller Samuel Inc.

Real Estate Appraisers
21 West 38th Street
New York, NY 10018
212.768.8100
millersamuel.com

Douglas Elliman
Real Estate

575 Madison Avenue
New York, NY 10022
212.891.7000
elliman.com

For more information or electronic copies of this report please visit
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