“°**Real Time Report

A Monthly Real Time Analysis of the Manhattan Residential Market

The monthly CORE Real Time Report is the first of its kind for the Manhattan residential market. It is an analysis of real-time information
that tracks current contract pricing and absorption. This report is different from other published reports in that it reflects existing contract
data, not sold and closed data—which often take months or years to be recorded. When looking for an accurate snapshot of the current
market, contract data is the most pertinent information. Sold and closed data reflect historical market information and cannot be accurately
attributed to a specific time in the market, due to the nature and length of the transaction process. This is further skewed with new
development transactions, which can sometimes reflect a period of more than two years, from signing to closing. As is the case with all
residential reports, ours is not 100% accurate; but it is a very reliable snapshot of current market conditions. The information in this report
is gathered from numerous sources and includes parameters in Manhattan below 96th Street; it does not include new development data,

unless otherwise noted.

May 2010

May is usually a very strong month
for New York City real estate sales.
Generally speaking, May brings in the
usually slower summer months and
we see an uptick in activity just prior to
summer. May 2010 was no exception.
It marked one of the best months in
recent history with prices and volume
of sales gaining at a steady pace.
There was upward movement is all
categories for absorption and the
there were price increases in every
bedroom category except the 2
bedroom market. The increase in sales
volume combined with the raised price
averages bodes very well for a strong
June. Availability maintained its level
from April meaning that confidence
to put homes on the market has
increased. This coupled with the
increased sales volume indicates that
buyer/seller demand is reaching a
balanced level. The steady increase
in larger apartments also continued in
May. From March to May, the number
of sales has doubled each month and
the asking and contract prices have
steadily risen. The decrease from
aksing price to contract signed price
remained steady, with only minor
changes to previous months, with the
exception of 4 bedroom units which
saw a 15 percent drop in May. New
Development activity also spiked in
May, implying that pricing and

lending have become more palatable
to the consumer.
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Contract Data by Month and Unit Size

#in Contract Original List Price  Last List Price CS Price From List to CS
March Studio 125 $467,735.00 $450,695.00 $433,208.03 -7.38%
4.04% 4.32% 3.68%
April Studio 157 $448,829.00 $431,246.00 $417,273.63 -7.03%
2.93% 1.96% 1.06%
May Studio 160 $462,391.00 $439,869.00 $421,746.40 -8.79%
#in Contract Original List Price  Last List Price CS Price From List to CS
March 1 Bed 313 $785,945.00 $742,901.00 $700,332.77 -10.89%
3.05% 2.19% 0.73%
April 1 Bed 334 $761,957.00 $726,667.00 $695,202.32 -8.76%
3.91% 3.85% 4.08%
May 1 Bed 392 $792,974.00 $755,754.00 $724,768.09 -8.60%
#in Contract Original List Price  Last List Price CS Price From List to CS
March 2 Bed 269 $1,744,344.00 $1,610,505.00 $1,505,177.97 -13.71%
3.14% 1.24% 3.11%
April 2 Bed 280 $1,689,526.00 $1,630,719.00 $1,553,422.92 -8.06%
4.30% 5.64% 6.05%
May 2 Bed 323 $1,616,830.00 $1,538,704.00 $1,459,460.74 -9.73%
#in Contract Original List Price.  Last List Price CS Price From List to CS
March 3 Bed 112 $3,116,562.00 $2,848,314.00 $2,616,461.24 -16.05%
9.59% 2.16% 3.96%
April 3 Bed 111 $2,817,757.00 $2,786,775.00 $2,724,351.24 -3.31%
8.05% 6.06% 4.15%
May 3 Bed 132 $3,064,607.00 $2,966,671.00 $2,842,367.49 -7.25%
#in Contract Original List Price  Last List Price CS Price From List to CS
March 4 Bed 27 $4,520,888.00 $4,157,962.00 $3,934,679.44 -12.97%
2.99% 6.26% 7.18%
April 4 Bed 27 $4,660,333.00 $4,435,518.00 $4,239,024.55 -9.04%
7.98% 3.05% 0.65%
May 4 Bed 33 $5,064,607.00 $4,575,125.00 $4,266,761.58 -15.75%
#in Contract Original List Price  Last List Price CS Price From List to CS
March 5-6 Bed 4 $4,536,000.00 $4,349,750.00 $4,220,562.43 -6.95%
48.52% 44.44% 40.94%
April 5-6 Bed 8 $8,810,625.00 $7,829,375.00 $7,145,870.56 -18.89%
10.65% 14.69% 18.06%
May 5-6 Bed 16 $9,861,000.00 $9,177,666.00 $8,720,618.23 -11.56%
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Monthly Resale Data

March 2010

March 2010 marked an increase from previous months in
the contract prices of two-bedrooms, whereas all other
apartment categories showed a decrease from February.
Studios, one- and three-bedroom apartments saw only
marginal decreases, in some cases not even 1%. Larger
apartments—four-, five- and six-bedrooms—showed the
greatest decrease, with four-bedroom units dropping 40%
from February and five/six-bedrooms dropping almost
60%. This reflects lower asking prices, not greater price
decreases from asking price to contract-signed price.

April 2010

April 2010 marked an increase in five/six-bedroom asking
prices as well as contract-signed prices but showed a much
steeper decline from asking price to contract-signed price.
In all other bedroom categories, the percentage in price
decline was less than in March. Three-bedroom apartments
showed the least amount of fluctuation from asking price to
contract-signed price, with just over 3%. We also saw more
typical intervals in pricing between each of the bedroom
categories than we have seen in the recent past.

May 2010

May 2010 continued the trend from April where we saw
an increase in asking and contract signed prices for 5

and 6 bedroom apartments. Overall, the rate of decline
from asking price to contract signed price remained fairly
steady from April to May. The only indication of a more
stable market is the in the slight price improvements. Each
bedroom category saw minor increases in both asking
price and the contract signed price with the exception of
the 2 bedroom market which fell slightly from April. Pricing
intervals between bedroom categories remains stable and
more evenly spaced.
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Neighborhood Data — May 2010

In May, we saw an increase in contract price as well as a more widespread range of units sold in each neighborhood category. Pricing
continues to show signs of stabilization though more regular pricing intervals between bedroom categories with the exceptions of Clinton
and Gramercy/Flatiron where 2 and 3 bedroom apartments were closely linked by contract price. Also, of note is the presence of larger

apartments going into contract in Lower Manhattan.
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Three-Month Comparison

Asking and contract signed prices were up in May in every bedroom category with the exception of 2 bedroom apartments which
continues the trend for the past 3 months. While these increases have been gradual, the indication of a slower return to the previous

highs marks a steady rebound in the market.

Contract-Signed Prices
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Absorption has continued to increase with a 13 percent increase from April and almost 20 percent from March to May. The greatest increase
in absorption has been seen in the 1 bedroom category for the past 3 months with the 5-6 bedroom category doubling each month. Battery
Park City, Gramercy and Clinton were the only neighborhoods to show a decrease this month in overall contracts signed.

Number of Units Contracted by Size
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From March through May we have seen some fluctuation in the median number of days apartments have been on the market. In May only 3
neighborhoods had apartments on the market for over 100 days on the median; Battery Park City, the Financial District and Chelsea. Stu-
dio’s, 4 and 5-6 bedrooms were on the market fewer days in May, while 1, 2, and 3 bedrooms were on the market slightly longer this month,

but still significantly down from March.

Median Number of Days on the Market by Unit Size
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Median Number of Days on the Market by Neighborhood
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May 2010 Inventory

Resale availability remained steady in May indicating continued confidence in the market. Midtown East, Soho, Tribeca and the Upper East Side
each saw a slight dip in inventory from April with all other neighborhoods gaining units. New Development availability remains steady as well,
showing only slight fluctuations from April. Availability in both resale and new development is a sign that the markets improvement is beginning

to reach the whole of the market.

Resale Availability by Neighborhood
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With 178 new development contracts signed in May, new
development contract signings are the highest they have
been since the market crash in 2008. The uptick in new
development contract signings comes on the heels of more
relaxed lending, several buildings being approved for FHA
loans, developers setting up lenders prior to the start of
sales and many buildings being over 50 percent sold.
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Number of Active New Developments by Neighborhood
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@ Disclaimer: CORE Group Marketing LLC is a licensed real estate broker. 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.
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