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Ariel Property Advisors is pleased to present its Multifamily Month In Review: New York City. 

The report provides a monthly overview of market activity, benchmark transactions, revenue 

and expense trends, and current events that affect the multifamily real estate market.

The Multifamily Month In Review is distributed to our clients on a monthly basis. Past versions 

of the Multifamily Month In Review can be found at arielpa.nyc/investor-relations/research-re-

ports
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The New York City multifamily market got off to a slow start in 2017, with dollar volume 
and building volume dropping significantly. However, transaction volume remained con-
stant from the previous month suggesting that the drop-off was led by a surge of insti-
tutional-caliber portfolios that traded hands at the end of 2016. Looking at the trailing 
6-month averages, both dollar volume and transaction volume declined further, a trend 
that carries over from the latter half of 2016. Record pricing continues to creep higher as 
the price per square foot and price per unit both saw slight appreciation.

For the month, New York City saw 45 transactions comprised of 64 buildings totaling 
$560.52 million in gross consideration. Compared to the previous month, January trans-
action volume was constant, while building volume was down 55%, and dollar volume 
was down 73%.

Manhattan fell well below December’s figures, pulling in a relatively low $159.25 million 
in gross considerations across just 13 transactions. In the East Village, a 28-unit walk-up 
building at 114-116 East 7th Street traded for $13.84 million or $684 per square foot. An-
other notable transaction was in Hell’s Kitchen where a 12-unit walk-up mixed-use build-
ing at 328-330 West 46th Street was purchased for $12.5 million which represents $1,416 
per square foot or $1,041,667 per unit and a reported capitalize rate of 3.57%.

Northern Manhattan recorded $61.66 million in dollar volume across 6 sales, representing 
declines of 89% and 45% respectively when compared with the prior month. Despite the 
drop off from a particularly active December 2016, January did see several significant 
transactions occur. In East Harlem, a 45-unit elevator building at 109 East 102nd Street 
sold for $14.7 million or $488 per square foot. Another noteworthy trade was in Inwood 
at 48 Post Avenue where the 29-unit walk-up building changed hands for $5.83 million 
representing a price per square foot of $261 and a price per unit of $201,121. 

Brooklyn saw $249.88 million in multifamily sales across 12 transactions and 22 prop-
erties during January, a 15% decline from the $294.73 million in dollar volume seen in 
December. In Sheepshead Bay, a 135-unit elevator building at 1245 Avenue X traded for 
$37 million, or $297 per unit and $274,074 per unit. Another notable sale was in Bed-
ford-Stuyvesant at 1449 Fulton Street where the 21-unit mixed-use walk-up building sold 
for $7.9 million, or $416 per square foot.

The Bronx had 8 transactions totaling $48.92 million in gross considerations for January, 
essentially in-line with the previous month. One significant transaction that took place 
was in Highbridge where two 94-unit mixed-use walk-up buildings at 65 Jesup Place 
& 1465 Jesup Avenue traded for $14.5 million, representing $181 per square foot and 
$154,255 per unit. Another noteworthy sale was in Melrose at 271 East 150th Street, the 
20-unit mixed-use walk-up building sold for $2.74 million, or $259 per square foot and 
$136,933 per unit.

Queens registered just $40.82 million in dollar volume, an 85% decrease from December, 
a month that was marked by several large institutional-caliber transactions. In Sunnyside, 
a 16-unit mixed-use walk-up building at 41-52 49th Street was purchased for $4.55 mil-
lion or $517 per square foot. Another noteworthy sale was in Ridgewood at 10-18 Cypress 
Avenue, the 6-unit walk-up building was sold for $1.9 million, which represents $362 per 
square foot and $316,667 per unit.

For the six months ending in January 2017 (page 5), the average monthly transaction vol-
ume fell to 43 transactions per month and the average monthly dollar volume decreased 
to $935.18 million.
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JANUARY 2017 SNAPSHOT
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METRICS JANUARY 2017
% CHANGE VS. 

DECEMBER  
2016

DECEMBER  2016
% CHANGE 

VS. JANUARY 
2016

JANUARY 2016

Transaction Vol 45 0% 45 -25% 60

Building Vol 64 -55% 141 -19% 79

Dollar Vol $560,524,348 -73% $2,068,222,749 -59% $1,358,759,190 

Total Units 1,560 -70% 5,250 -60% 3,886

Dollar 
Volume
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Volume

Building 
 Volume

$561 
million

45 64
73% decrease 
compared to 

December  2016

0% Unchanged 
compared to 

December  2016

55% decrease 
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MULTIFAMILY MARKET PERFORMANCE BY SUB-MARKET
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DOLLAR VOLUME  COMPARISON GRAPH

BUILDING VOLUME  COMPARISON GRAPH
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METRICS JANUARY 2017
% CHANGE VS. 

DECEMBER  2016
DECEMBER  2016

% CHANGE VS. 
JANUARY 2016

JANUARY 2016

Transaction Vol 13 18% 11 8% 12

Building Vol 14 -12% 16 8% 13

Dollar Vol $159,246,515 -82% $865,434,000 -71% $541,816,690 

Total Units 305 -76% 1,254 -59% 738

Transaction Vol 6 -45% 11 -33% 9

Building Vol 6 -92% 78 -54% 13

Dollar Vol $61,657,500 -89% $579,825,000 -77% $271,700,000 

Total Units 204 -90% 2,087 -85% 1,321

Transaction Vol 8 0% 8 -53% 17

Building Vol 16 45% 11 -41% 27

Dollar Vol $48,923,650 1% $48,500,749 -61% $126,362,500 

Total Units 304 -7% 328 -63% 832

Transaction Vol 12 20% 10 -8% 13

Building Vol 22 5% 21 47% 15

Dollar Vol $249,881,683 -15% $294,725,000 11% $225,380,000 

Total Units 609 -28% 846 30% 470

Transaction Vol 6 20% 5 -33% 9

Building Vol 6 -60% 15 -45% 11

Dollar Vol $40,815,000 -85% $279,738,000 -79% $193,500,000 

Total Units 138 -81% 735 -74% 525
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TRANSACTION & DOLLAR VOLUME BY QUARTER | TRAILING 6-MONTH MOVING AVERAGE
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Legend: Transaction Volume   |  Dollar Volume   

Oct Nov Dec Jan Feb Mar Apr May Jun July Aug Sep Oct Nov Dec Jan Feb Mar

THE TRAILING 6-MONTH MOVING AVERAGE

Legend: Transaction Volume   |  Dollar Volume   
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6 MONTHS
ENDED

AVG.
DOLLAR VOL.

AVG.
TRANSACTION VOL.

2016 Jan $1,972,960,656 56

Feb $1,976,007,036 56

Mar $1,994,741,086 58

Apr $1,996,772,616 57

May $2,113,913,153 59

Jun $1,232,034,361 60

Jul $1,206,844,638 61

Aug $1,162,823,127 62

Sep $1,052,203,455 57

Oct $980,433,285 56

Nov $904,057,487 50

Dec $1,043,025,336 46

2017 Jan $935,175,918 43
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PRICING INDICATORS & DISTRIBUTIONS

AUG 2016 - JAN 2017 TRAILING NUMBERS AUG 2015 - JAN 2016 TRAILING NUMBERS

Location  
/ 
Criteria

Total 
Transactions

Total  
Buildings 

Traded

Total  
Dollar  

Value Traded

Median  
Price

Total  
Units 

Traded

Median  
Units /  

Transaction

Total 
Transactions

Total  
Buildings 

Traded

Total  
Dollar  

Value Traded

Median  
Price

Total  
Units 

Traded

Median  
Units /  

Transaction

Manhattan 70 96 $2,552,820,733 $12,538,258 3,950 21 82 145 $8,363,248,280 $14,400,000 15,740 21

N. Manhattan 38 116 $911,137,500 $9,100,000 3,236 33 51 110 $1,005,549,921 $7,900,000 3,958 30

Bronx 54 75 $449,263,816 $5,017,500 3,180 29 72 124 $684,288,285 $4,925,000 4,492 33

Brooklyn 69 112 $1,130,415,181 $5,900,000 2,941 21 99 151 $1,203,206,077 $6,100,000 3,640 23

Queens 28 43 $567,418,280 $7,425,000 1,718 29 35 51 $581,471,375 $7,300,000 2,202 32

Summary 259 442 $5,611,055,510 $7,950,000 15,025 26 339 581 $11,837,763,938 $7,365,000 30,032 25

TRANSACTION SUMMARY

PRICING INDICATORS

21+76+3+A
76+24+0+A

16+60+24+A
68+29+3+A

9+41+50+A
38+42+20+A

25+35+40+A
72+20+8+A

29+25+46+A
78+14+8+A

PRICING INDICATORS AUG 2016 - JAN 2017 TRAILING NUMBERS AUG 2015 - JAN 2016 TRAILING NUMBERS

Location Avg. $/Unit Avg. $/SF Avg. Cap Rate Avg. GRM Avg. $/Unit Avg. $/SF Avg. Cap Rate Avg. GRM

Manhattan $667,648 $961 3.69% 20.04 $696,543 $945 3.58% 19.50

N. Manhattan $290,138 $361 3.64% 16.27 $282,090 $357 4.03% 15.37

Bronx $168,739 $196 5.47% 11.43 $147,651 $171 5.27% 10.31

Brooklyn $341,666 $377 4.81% 15.95 $320,423 $381 4.31% 16.61

Queens $305,455 $358 4.13% 15.85 $258,168 $293 4.16% 14.60

THE TRAILING 6-MONTH MOVING AVERAGE

Legend: $20MM+   |  $5-20mm   |  $1-5mm   
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EXCLUSIVE 
MARKET 
REPORTS

COMPLIMENTARY 
ASSET 
EVALUATIONS

QUALITY 
BROKERAGE 
SERVICES

INVESTMENT SALES, 
CAPITAL SERVICES & 
INVESTMENT RESEARCH

Ariel Property Advisors is an investment real estate services and advisory company located in New York City.

Our company is unique to the industry in that it is structured like an investment bank, with separate divisions for investment 
sales, capital services and research. This strategic approach to commercial brokerage services allows our professionals to 
deploy greater resources and provide consistent, seamless execution to every transaction. 

We cover all major commercial asset types throughout the New York metropolitan area, but maintain a very sharp focus on 
multifamily, mixed-use, development, commercial and industrial properties. 

From consultation through closing, our professionals are dedicated to achieving optimal results for our clients. Combining 
the insights of veteran brokers with the latest real estate market intelligence, we find solutions that meet the specific needs 
of both the client and the asset. 

Cultivating long-lasting relationships with the real estate community is essential to the success of both our firm and our cli-
ents, so we encourage all market participants to use our company as a resource. 

Contact us today for Asset Evaluations, listing information, financing opportunities or our latest market reports. 

ABOUT ARIEL PROPERTY ADVISORS



The information contained herein has either been given to us by the owner of the property or obtained from sources that we deem reliable. We have no reason to doubt its accuracy but we do 
not guarantee the accuracy of any information provided herein. As an example, all zoning information, buildable footage estimates and indicated uses must be independently verified. Vacancy 
factors used herein are an arbitrary percentage used only as an example, and does not necessarily relate to actual vacancy, if any. The value of this prospective investment is dependent upon 
these estimates and assumptions made above, as well as the investment income, the tax bracket, and other factors which your tax advisor and/or legal counsel should evaluate. The prospective 
buyer should carefully verify each item of income, and all other information contained herein. March 13, 2017 11:25 PM

OUR METHODOLOGY

The multifamily transactions included in the analysis occurred at a mini-
mum sales price of $1 million, with a minimum gross area of 5,000 square 
feet and with a minimum of 10 units. Our estimated sales statistics reflect 
all data available on public records and through other sources we deem 
reliable.

TYPES OF TRANSACTIONS CONSIDERED:
Transactions in which there was a transfer of ownership and deed docu-
ment recorded on ACRIS were considered. Data is collected form public 
sources and other sources we deem reliable.

LOCATION DEFINITIONS:
Manhattan - South of East 96th Street, South of West 110th Street
Northern Manhattan - North of East 96th Street, North of West 110th Street
The Bronx - Bronx Borough
Brooklyn - Brooklyn Borough
Queens - Queens Borough

Whether you are considering selling your building or you just want to know the current market value of your property, we 
are available to provide you with a complimentary asset evaluation. Produced by the joint efforts of our investment sales and 
investment research teams, an Asset Evaluation will provide you with a thorough analysis of your investment property, and will 
detail our future marketing efforts on your behalf.

COMPLIMENTARY ASSET EVALUATION
Please call us at 212.544.9500 to request an Asset Evaluation

COMPILED BY:

If you would like to use or quote this report on the web, we ask that you quote the 
source as “Multifamily Month In Review: New York City by Ariel Property Advisors” 
and link report from our website page (http://arielpa.nyc/research/reports/)
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Brett Campbell Spencer Kiely Dusan Panic
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kspeltz@arielpa.com stodic@arielpa.com ljovovic@arielpa.com

INVESTMENT SALES

Shimon Shkury x11 Victor Sozio x12 Michael A. Tortorici x13
sshkury@arielpa.com vsozio@arielpa.com mtortorici@arielpa.com

Marko Agbaba x32 Jonathan Berman x20 Jason Gold x22
magbaba@arielpa.com jberman@arielpa.com jgold@arielpa.com

Alexander McGee x54 Howard Raber x23 Andre Sigourney
amcgee@arielpa.com hraber@arielpa.com asigourney@arielpa.com

Daniel Tropp x26 Daniel Wechsler x44 Matthew Gillis x42
dtropp@arielpa.com dwechsler@arielpa.com mgillis@arielpa.com

Michael George x5138 Christopher Gillis x1045 Jesse Greshin x5272
mgeorge@arielpa.com cgillis@arielpa.com jgreshin@arielpa.com

Orry Michael x4002
omichael@arielpa.com

CAPITAL SERVICES

Paul McCormick x45 Matthew Dzbanek x48 Brendan Price x5271
pmccormick@arielpa.com mdzbanek@arielpa.com bprice@arielpa.com

Matthew Swerdlow x56
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