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 Letter from Our Chief Operating Officer 

For our first monthly Manhattan Rental Market Report of 2008, The Real Estate 
Group is pleased to announce that we’ve expanded our research to include a 
15th neighborhood: Harlem. The gentrification of southern and western Harlem 
has made the area a more viable option for an ever-growing number of 
apartment hunters seeking more affordable Manhattan addresses. We’re ex-
cited to now report on a neighborhood we feel offers data representative of 
up-and-coming northern Manhattan and its ongoing transformation. 
 
This January seems to have shrugged off the seasonal trends typically followed 
by the Manhattan rental market. While the market often sees a January re-

bound from December’s historically weaker prices, this month, average citywide rents continued to 
cool across all apartment sizes and service levels. Additionally, The Real Estate Group has received 
many inquiries from landlords—large and small alike—asking for guidance on how to market and 
price their properties in an increasingly unstable housing market. The combination of these factors 
reinforces our sentiment that the market has, in fact, turned.  
 
Going forward, worsening economic concerns and subsequent conservative spending may continue to 
push the rental market downward through the 1st, if not 2nd, quarter of 2008. On the other hand, if 
the Federal Reserve’s recent 0.75% rate cut stays the predicted nationwide recession, a traditional 
upswing may resurface in the spring, though more modestly than in previous years.  
 
Sincerely, 

 
 
 
 

Daniel Baum, C.O.O. 
The Real Estate Group 
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 A Quick Look 

 Most Expensive Least Expensive 

Studios TriBeCa $2,677 Harlem $1,105 

One-Bedrooms TriBeCa $4,702 Harlem $1,664 

Two-Bedrooms TriBeCa $7,442 Harlem $2,360 

Non-Doorman Buildings (Average Prices) 

 Most Expensive Least Expensive 

Studios TriBeCa $3,037 Harlem $1,383 

One-Bedrooms SoHo $4,513 Harlem $1,938 

Two-Bedrooms SoHo $6,798 Harlem $3,021 

Doorman Buildings (Average Prices) 

Greatest Changes Since December: 
 
• Doorman studios – Upper West Side – Down 5.8% ($158)  
• Doorman one-bedrooms – SoHo – Down 4.7% ($222) 
• Doorman Two-bedrooms – Greenwich Village – Down 7.8% ($430) 
 
• Non-doorman studios – Lower East Side – Up 8.4% ($146)  
• Non-doorman one-bedrooms – East Village – Down 6.8% ($197)  
• Non-doorman two-bedrooms – SoHo – Up 9.7% ($397) 
 
Notable Trends: 
 
Average citywide rents continue to decline—Layoffs and reported losses at some of the country’s 
largest financial institutions sent the stock market and the value of Manhattan apartments downhill in 
January. Doorman rents in particular felt the chill, falling by 5.1% in the studio category and 4.1% in 
the one-bedroom category.  
 
Lower East Side doorman prices head downward as luxury rentals find tenants—Higher-priced 
LES apartments inundated the market after the November opening of The Ludlow and Avalon Bow-
ery Place. Many of the vacancies in these luxury units have now been filled, which pushed rents down 
to more proportionate levels this month. 
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 A Quick Look 

Notable Trends (Continued): 
 
Demand for large TriBeCa apartments continues to expand—TriBeCa non-doorman rents saw 
gains across the board, with two-bedroom prices increasing $471, or 7%, since this time last month. 
The average rent for a non-doorman two-bedroom space in this neighborhood now stands at a stag-
gering $7,442, proving that TriBeCa’s desirability has defied the economic uncertainties chipping 
away at rents in some other areas of the city.  
 
Where Prices Decreased: 
 
Midtown West—Prices fell in every category but non-doorman two-bedrooms, including a $242 
decrease in doorman two-bedroom apartments.  
 
Midtown East—Studios and one-bedroom rents dropped across both service level categories, with 
doorman one-bedroom rents dropping 4.5%.  
 
Greenwich Village—All one- and two-bedroom rents fell in January, with doorman two-bedrooms 
dipping by $430 (7.8%). 
 
East Village—East Village prices decreased notably in almost every category, including a 7%  
reduction in non-doorman one-bedroom prices. 
 
Lower East Side—Doorman rents decreased for every apartment size due to the filling of vacancies 
in luxury properties. 
 
Where Prices Increased: 
 
Chelsea—Demand stabilized for two-bedroom apartments in Chelsea after an overall rent drop in 
2007 of 22%. Non-doorman two-bedroom pricing increased by $321, while doorman two-bedroom 
rents rose by $118.  
 
Gramercy Park—Gramercy studio and two-bedroom apartment rents increased across both service 
level categories. 
 
TriBeCa—Super-chic TriBeCa scored noteworthy gains in the non-doorman category, particularly for 
one- and two-bedrooms. Non-doorman two-bedroom TriBeCa units now cost an average of $7,442 
per month, the highest since The Real Estate Group began reporting data. 
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 A Quick Look 

Where Prices Increased (Continued): 
 
Battery Park City—Doorman one- and two-bedrooms increased slightly.  
 
Tips for Renters: 
 
• For its data debut on this report, Harlem rang in as the least expensive surveyed neighborhood 

for all apartment sizes and service levels. Harlem might be the best solution for those who desire 
a “New York, NY” address, but want to avoid paying the notoriously steep rents commanded by 
neighborhoods further south.  

 
• Despite the neighborhood’s strong appeal for young professionals, hipsters and artists, East Vil-

lage rents began coming back down to earth in most categories this month. January and Febru-
ary could prove to be favorable months for renters to check out apartments in this trendy area. 

 
• Greenwich Village took a small step toward affordability this month when average asking rents 

for doorman two-bedrooms fell by $430, or about 8%. If you’re looking for a larger apartment 
in a highly-coveted neighborhood, now may be the best time to rent one for a (relative) bargain.   

 
• Other than Harlem, the Lower East Side remains the city’s most affordable area for non-

doorman apartments. Those who know where to look can find deals in this historic neighborhood, 
though, if you’ve got your heart set on a doorman building, you might do better elsewhere. 
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 Mean Rental Prices Throughout Manhattan 

The Mean Rental Price graphs illustrate average monthly rents for studios, one-bedrooms and two-
bedrooms in doorman and non-doorman buildings in Manhattan for the month of January 2008. 
Graphs tracking citywide and neighborhood price changes over a rolling 12-month period follow.    

Mean Rental Prices Across Manhattan
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 Mean Rental Prices Throughout Manhattan 

Mean Two-Bedroom Rental Prices
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 Manhattan Rental Price Trends  

Citywide Studios - Price Trends Over 12 Months
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Citywide Two-Bedrooms - Price Trends Over 12 Months
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Citywide One-Bedrooms - Price Trends Over 12 Months
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Neighborhood Price Trends 
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Upper West Side - Studio Price Trends Over 12 Months
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Upper West Side - One-Bedroom Price Trends Over 12 Months

2,000

2,500

3,000

3,500

4,000

No Service  2,309  2,316  2,272  2,357  2,518  2,391  2,302 2,307 2,231  2,406  2,398 2,478

Service  3,451  3,273  3,204  3,496  3,615  3,487  3,477 3,576 3,592  3,511  3,550 3,549

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

Upper West Side - Two-Bedroom Price Trends Over 12 Months

2,500
3,000
3,500
4,000
4,500
5,000
5,500
6,000

No Service  3,110  3,592  3,209  3,345  3,130  3,160  3,311 3,522 3,506  3,200  3,106 3,029

Service  5,125  5,011  4,845  5,480  5,660  5,469  5,248 5,382 5,370  5,018  5,046 5,290

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

Upper West Side 



 

THE REAL ESTATE GROUP
NEW YORK

  

115 East 23rd Street, 2nd Floor, New York, NY 10010 
Phone: 212.475.9000    Fax: 212.475.9009   www.tregny.com   info@tregny.com 

 
12 

 Upper East Side 

Upper East Side - Studio Price Trends Over 12 Months
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Upper East Side - One-Bedroom Price Trends Over 12 Months
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Upper East Side - Two-Bedroom Price Trends Over 12 Months
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 Midtown West 

Midtown West - Studio Price Trends Over 12 Months
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 Midtown East 

Midtown East - One-Bedroom Price Trends Over 12 Months
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 Murray Hill 

Murray Hill - Studio Price Trends Over 12 Months

1,000

1,500

2,000

2,500

3,000

No Service  1,918  1,957  1,888  2,022  2,124  2,084  2,178 2,247 2,251  2,185  2,060 1,990

Service  2,463  2,439  2,520  2,462  2,595  2,366  2,563 2,658 2,715  2,608  2,632 2,488

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

Murray Hill - One-Bedroom Price Trends Over 12 Months
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Murray Hill - Two-Bedroom Price Trends Over 12 Months
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 Chelsea 

Chelsea - Studio Price Trends Over 12 Months
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 Gramercy Park 

Gramercy Park - Studio Price Trends Over 12 Months
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Gramercy Park - One-Bedroom Price Trends Over 12 Months
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Gramercy Park - Two-Bedroom Price Trends Over 12 Months
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 Greenwich Village 

Greenwich Village - Studio Price Trends Over 12 Months
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Greenwich Village - One-Bedroom Price Trends Over 12 Months
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No Service  2,999  2,818  2,964  3,011  3,085  3,166  2,991 3,212 3,155  2,998  2,926 2,837

Service  3,658  3,736  3,455  3,915  4,436  4,145  4,041 4,031 3,832  4,003  4,149 4,024

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

Greenwich Village - Two-Bedroom Price Trends Over 12 Months
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4,500

5,250

6,000

No Service  3,262  3,212  3,199  3,190  3,627  3,646  3,605 3,743 3,724  3,617  3,563 3,490

Service  5,112  5,698  5,317  5,592  5,768  5,862  5,620 5,694 5,406  5,625  5,498 5,068

Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan
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 East Village 

East Village - Studio Price Trends Over 12 Months
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2,000

2,500

3,000

No Service  1,922  1,859  1,794  1,919  1,909  1,917  1,875 1,906 1,996  2,024  2,078 1,957

Service  2,679  2,827  2,681  2,566  2,768  2,809  2,846 2,753 2,747  2,818  2,927 2,875

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

East Village - One-Bedroom Price Trends Over 12 Months
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4,000

4,500

No Service 2,893 2,878 2,787 2,857 2,856 2,965 2,876 2,915 2,888  2,798  2,857 2,660

Service 3,485 3,646 3,496 4,321 4,148 4,288 4,043 4,157 3,948  4,130  4,366 4,385

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

East Village - Two-Bedroom Price Trends Over 12 Months
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4,000
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5,500

No Service  3,265  2,972  2,952  2,951  2,908  2,948  3,304 3,538 3,556  3,374  3,350 3,157

Service  5,171  4,610  4,474  4,953  4,710  4,895  5,214 5,417 5,201  5,482  5,507 5,348

Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan
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 SoHo 

SoHo - Studio Price Trends Over 12 Months
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2,500

3,000

3,500

No Service  2,654  2,306  2,543  2,283  2,718  2,898  2,677 2,629 2,624  2,599  2,436 2,478

Service  3,200  2,995  3,065  2,883  2,986  2,872  2,796 2,784 2,749  2,835  2,875 2,768

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

SoHo - One-Bedroom Price Trends Over 12 Months
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4,000
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5,500

No Service 3,708 2,990 3,142 2,930 3,429 3,772 3,439 3,178 3,290  3,293  3,177 3,015

Service 4,445 4,800 4,734 4,269 4,400 4,825 4,986 5,280 5,165  4,825  4,735 4,513

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

SoHo - Two-Bedroom Price Trends Over 12 Months

3,500

4,500

5,500

6,500

7,500

8,500

No Service  5,235  4,986  4,840  4,713  4,739  4,598  4,356 4,115 4,011  4,131  4,087 4,484

Service  7,596  7,400  7,429  8,150  7,842  7,323  6,854 7,033 6,975  6,925  6,744 6,798

Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan
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 Lower East Side 

Lower East Side - Studio Price Trends Over 12 Months
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1,500

2,000

2,500

3,000

3,500

No Service  1,734  1,732  1,838  1,922  2,184  2,197  2,070 1,895 1,752  1,698  1,735 1,881

Service  2,287  2,297  2,195  2,250  2,310  2,415  2,395 2,419 2,391  2,946  3,034 2,975

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

Lower East Side - One-Bedroom Price Trends Over 12 Months
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3,000
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4,000

No Service 2,524 2,394 2,654 2,672 2,721 2,944 2,713 2,641 2,456  2,320  2,403 2,357

Service 2,972 3,149 3,001 2,887 2,860 2,724 2,773 2,962 2,958  3,352  3,574 3,472

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

Lower East Side - Two-Bedroom Price Trends Over 12 Months
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5,000

No Service  3,352  3,168  3,231  3,612  3,709  3,731  3,968 3,503 3,307  3,189  3,311 3,425

Service  4,124  3,878  4,091  3,718  3,822  4,164  4,319 4,517 4,284  4,300  4,347 4,187

Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan
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 TriBeCa 

TriBeCa - Studio Price Trends Over 12 Months
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2,750

3,000

3,250

3,500

No Service  2,700  2,650  2,768  2,682  2,598  2,605  2,685 2,703 2,709  2,698  2,617 2,677

Service  3,012  2,673  2,645  2,883  2,798  2,857  2,812 3,210 3,096  2,908  3,054 3,037

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

TriBeCa - One-Bedroom Price Trends Over 12 Months
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4,000

4,500

5,000

No Service 3,483 3,107 3,405 3,851 4,026 4,467 4,372 4,684 4,622  4,602  4,476 4,702

Service 3,748 4,056 3,916 4,315 3,990 4,204 3,984 4,137 4,009  3,897  3,918 3,781

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

TriBeCa - Two-Bedroom Price Trends Over 12 Months

5,000

5,750

6,500

7,250

8,000

No Service  5,108  5,939  6,248  6,373  6,430  6,954  6,824 7,186 6,975  6,808  6,971 7,442

Service  6,770  6,477  5,791  6,648  6,579  6,749  6,626 6,559 6,348  5,987  5,728 5,749

Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan
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 Financial District 

Financial District - Studio Price Trends Over 12 Months
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3,500

No Service  2,305  2,169  2,030  1,980  2,248  2,181  2,267 2,249 2,175  2,007  2,067 2,017

Service  2,821  2,666  2,687  2,767  2,782  2,903  2,940 3,103 3,037  3,062  2,559 2,518

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

Financial District - One-Bedroom Price Trends Over 12 Months
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3,000
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4,000

No Service  3,044  2,909  3,087  3,225  3,318  3,423  3,310 3,471 3,153  2,980  2,916 3,129

Service  3,458  3,432  3,357  3,426  3,409  3,494  3,347 3,478 3,502  3,565  3,162 3,213

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

Financial District - Two-Bedroom Price Trends Over 12 Months
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No Service  4,186  3,623  3,748  3,894  3,855  3,867  3,945 4,144 4,275  4,096  3,895 3,996

Service  4,612  5,064  5,161  4,920  5,306  5,260  5,069 5,383 5,387  5,423  5,289 5,391

Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan
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 Battery Park City 

Battery Park City - Studio Price Trends Over 12 Months
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No Service  -  -  -  -  -  -  -  -  -  -  -  - 

Service 2,478 2,571 2,323 2,315 2,432 2,674 2,747 2,713 2,756  2,786  2,848 2,793

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

Battery Park City - One-Bedroom Price Trends Over 12 Months
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No Service  -  -  -  -  -  -  -  -  -  -  -  - 

Service 3,339 3,361 3,444 3,311 3,273 3,502 3,601 3,443 3,442  3,401  3,438 3,582

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

Battery Park City - Two-Bedroom Price Trends Over 12 Months
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No Service  -  -  -  -  -  -  -  -  -  -  -  - 

Service 5,404 5,583 5,623 5,560 5,981 5,753 5,909 5,652 5,566  5,279  5,182 5,262

Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan
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 Harlem 

As Harlem’s data is new to this report, these graphs only reflect 2008 Harlem rental prices.  

Harlem - Studio 2008 Price Trends
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Harlem - Two-Bedroom 2008 Price Trends
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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 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), On Line 
Residential (OLR.com) and R.O.L.E.X. (Real Plus). 

 
 
 
 
 

Contact us now: 212.475.9000 
  

Note: Information has been collected and compiled by The Real Estate Group’s marketing department. All informa-
tion is overseen by C.O.O. Daniel Baum. 
 
All materials presented here are intended for informational purposes only and have been compiled from sources 
deemed reliable. Though the information is believed to be correct, it may be subject to errors, omissions, changes or 
withdrawal without notice. To achieve optimum results, the aforementioned data should be used in combination with 
the experience of a real estate professional. 
  
If you would like to republish this report on the web, please make 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). 
 
 


