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ABOUT THE REPORT

Ariel Property Advisors is pleased to present its Multifamily Quarter In Review: New York City | Q3 2018.
The report is a modified version of our Multifamily Month In Review: New York City, which 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 http://arielpa.nyc/investor-relations/research-reports.
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MULTIFAMILY QUARTER IN REVIEW: NEW YORK CITY | Q3 2018

The activity experienced by the New York City multifamily market during the third quarter of
2018 was very similar to the activity observed during 2Q18, with significant year-over-year in-
creases compared to 3Q17. Institutional-level transactions were recorded at levels exceeding
those that were observed last year. Brooklyn led the market with its transaction volume, while
Manhattan posted the highest dollar volume. Interestingly, Queens posted the most significant
year-over-year gains. Pricing stayed relatively flat based on the trailing six-month performance
data.

During the quarter, 115 multifamily transactions were registered. These transactions involved
186 buildings totaling $2.23 billion in gross consideration. Overall, these figures represent in-
creases of 12% in transaction volume, 22% in building volume, and 40% in dollar volume com-
pared to 3Q17. The sharp increase in dollar volume can be largely attributed to a 100% year-
over-year increase in institutional-level transactions exceeding the $100 million benchmark,
which comprised $609.10 million in aggregate value. In comparison to the previous quarter,
3Q18 posted respective increases of 6% and 9% in transaction and building volume, while dollar
volume resulted in a 7% decline.

Manhattan’s dollar volume, which increased by 69% year-over-year, comprised approximately
50% of the overall dollar volume for New York City. During the quarter, 41 buildings traded in
26 transactions totaling $1.12 billion in gross consideration. While transaction volume remained
unchanged year-over-year, building volume increased by 32%. The largest transaction in the
submarket was the sale of Equity Residential's 101 West End Avenue to a joint venture of the
Dermot Company and PGGM, the second largest pension fund in the Netherlands, for $416.10
million. This figure translates to $660.00 per square foot.

Northern Manhattan was the only submarket that experienced declines across the board in
comparison to 3Q17 and the previous quarter. During 3Q18, 11 transactions involving 17 build-
ings were recorded at an aggregate value of $119.66 million. These figures represent respective
declines of 21%, 11%, and 31% in transaction, building, and dollar volume in comparison to the
previous quarter. On a year-over-year basis, the declines in transaction, building, and dollar vol-
ume were posted at 45%, 35%, and 61% respectively. The largest transaction in the submarket
was the sale of 3440 Broadway for $18.45 million.

The Bronx experienced strong activity during 3Q18 with healthy gains compared to the previ-
ous quarter and 3Q17. In total, the borough saw 32 transactions involving 58 buildings for a total
consideration of $334.38 million. On a year-over-year basis, these figures represent respective
increases of 60%, 41%, and 68% in transaction, building, and dollar volume. The largest transac-
tion was The Lightstone Group'’s purchase of the Pelham Parkway Portfolio for $53.00 million,
which translates to $226.67 per square foot.

Brooklyn was the most transactional submarket during 3Q18. Despite this, transaction volume
only increased by 9% year-over-year and 3% in comparison the previous quarter. This demon-
strates the submarket’s consistently strong overall performance. Meanwhile, building and dollar
volume increased by 22% and 51% year-over-year. Altogether, 56 buildings traded across 35
transactions with a total consideration of $561.32 million. The largest transaction transpired in
the Sea Gate neighborhood of the borough, in which 3528 Mermaid Avenue, a 264-unit mixed-
use elevatored building, was sold for $50.00 million or $217.52 per square foot.

While Queens lags in dollar volume versus the other submarkets, its year-over-year gains in
transaction, building, and dollar volume were the most substantial. During 3Q18, 11 transac-
tions involving 14 buildings comprised an aggregate dollar volume of $93.33 million. These
figures represent year-over-year gains of 120%, 75%, and 95% in transaction, building, and dollar
volume respectively. The largest transaction during the third quarter was the sale of 29 Beach
32nd Street, a 107-unit elevatored building in Far Rockaway, for $19.10 million or $171.91 per
square foot.

In conclusion, the activity observed during 3Q18 sets a positive tone as we venture into the final
quarter of 2018. While the performance figures are strong, it is vital to continually monitor the
implications of the three rate hikes that have occurred thus far into the year. The most recent
rate hike occurred in September, during which the U.S. Federal Reserve raised its benchmark
short-term interest rate by a quarter-percentage point to a range of 2.00% to 2.25%. Other
equally important factors to monitor are the signs of a softening rental market coupled with
tighter regulatory controls.
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METHODOLOGY:

The multifamily transactions included in the analysis
occurred at a minimum sales price of $1 million, with
a minimum gross area of 5,000 square feet and with a
minimum of 10 units.

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

LOCATION DEFINITIONS:

Manhattan - south of E. 96" Street and south of W.
110% Street

Northern Manhattan - north of E. 96" Street, north of
W. 110" Street

The Bronx - Bronx Borough
Brooklyn - Brooklyn Borough

Queens - Queens Borough



METRICS
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MULTIFAMILY MARKET PERFORMANCE BY SUB-MARKET
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TRAILING SIX MONTH ANALYSIS: INTRODUCTION

TRAILING SIX MONTH ANALYSIS METHODOLOGY

Given the commercial real estate industry’s cyclical nature and relatively small number of sample properties that trade in any month
or quarter, Ariel Property Advisors developed the Trailing Six Month Analysis as a unique research tool for identifying multifamily sales
trends in New York City.

The Trailing Six Month Analysis includes charts for the most recent six month period that detail the average price per unit, average
price per square foot, average cap rate, average gross rent multiplier, and total transactions and prices for multifamily properties in
Manhattan (south of East 96th Street and south of West 110th Street), Northern Manhattan (north of East 96th Street, north of West
110th Street), The Bronx, Brooklyn, and Queens. Sales figures from neighborhoods that had transactions during the six month period
also are highlighted.

TRAILING SIXMONTH PERFORMANCE: APR 2018 - SEP 2018 VS. APR 2017 - SEP 2017 COMPARISON

PRIGING APR 2018 - SEP 2018 TRAILING NUMBERS APR 2017 - SEP 2017 TRAILING NUMBERS
INDICATORS

LOCATION AVG. $/UNIT AVG.S/SF AVG. CAP RATE AVG. GRM AVG. $/UNIT AVG.S$/SF AVG. CAPRATE AVG. GRM
Manhattan $783,207 $921 3.67% 19.17 $676,710 $938 3.53% 19.86
N. Manhattan $342,373 $381 3.96% 16.39 $332,973 $393 4.01% 15.59
Bronx $189,384 $221 4.99% 11.83 $178,181 $200 496% 12.00
Brooklyn $304,941 $367 4.66% 15.52 $308,692 $395 4.25% 1541
Queens $293,295 $355 4.44% 14.88 $292,227 $380 4.05% 15.89
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Location
/
Criteria

Manhattan

N. Manhattan
Bronx
Brooklyn
Queens

Summary

TRAILING SIX MONTH PERFORMANCE:
APR 2018 - SEP 2018 VS. APR 2017 - SEP 2017 COMPARISON

APR 2018 - SEP 2018 TRAILING NUMBERS
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TRANSACTION & DOLLAR VOLUME BY QUARTER |
THE TRAILING 6-MONTH MOVING AVERAGE

MULTIFAMILY TRANSACTION TIMELINE
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MACRO-ECONOMIC OVERVIEW: UNEMPLOYMENT | FINANCING | REVENUE | EXPENSES

UNEMPLOYMENT:
NYS: 4.10% | NYC: 4.30%

Unemployment Rate History | (Seasonally Adjusted) & NYC (Not Seasonally Adjusted)
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Source: NYS Dept Of Labor
FINANCING:

30-year: 3.24% | | 5-Year: 2.96% | 1-Year: 2.60%

Treasury Yield Curve Rates | 30-year | | 5-year | 1-year
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Source: US Treasury Dept.

CMBS ISSUANCE:
Projected 2018 Total: $80,966,000,000

(in millions)
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CONSUMER SENTIMENT INDEX:
CSl as of August 2018 is 98
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RENTAL MARKET / VACANCY:
Manhattan Vacancy as of August 2018: 1.29%

Manhattan Rental Vacancy Rates | August 2018
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EXPENSES:

Qil: 326.6 Cents Per Gallon | Electricity: 19.4 Cents Per KWH

Residential Electricity Rates | Regional - Middle Atlantic (Cents / KWH)
Home Heating Oil Prices | Monthly Average (Cents / Gallon) ==
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% CHANGE IN REAL GROSS DOMESTIC PRODUCT:
Change in GDP as of 1Q2018: 4.20%
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MULTIFAMILY MORTGAGE DEBT OUTSTANDING:
Total US Multifamily Mortgage Debt: $1,352,200,000

(in millions)
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NYC SUB-MARKET OVERVIEW: MANHATTAN | APR 2018 - SEP 2018

HIGHLIGHTED TRANSACTIONS Q3 2018

PROPERTY
NAME

101 West End Avenue

520 West 431 Street
832-838 West End Avenue
588-594 Amsterdam Avenue
426 East 14" Street

[ B Y L

BREAKDOWN BY PROPERTY TYPE

PROPERTY
TYPE

Elevatored Building
Mixed-Use Building
Walk-Up Building

BREAKDOWN BY NEIGHBORHOOD

LOCATION

Alphabet City
Chelsea
Chinatown

East Village
Flatiron
Greenwich Village
Hell's Kitchen
Lower East Side
Midtown East
Upper East Side
Upper West Side

Arie
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TOTAL DOLLAR
VALUE TRADED

$630,100,000
$575,691,327
$152,030,000

SALE SALE

MONTH PRICE SISF
13-Sep $416,100,000 $660
1-Aug $193,000,000 $733
31-Jul $72,000,000 $735
14-Aug $33,000,000 $743
14-Aug $28,250,000 $886
TOTAL TOTAL BUILDINGS
TRANSACTIONS TRADED
7 9
2 3
14 18
TOTAL DOLLAR TOTAL TOTAL BUILDINGS
VALUE TRADED TRANSACTIONS TRADED
$10,350,000 1
$86,277,327 3 6
$52,850,000 3 5
$93,650,000 5 7
$16,950,000 1 1
$117,939,000 4 4
$202,900,000 2 2
$27.450,000 3 6
$39,000,000 2 2
$107,405,000 1 13
$679,050,000 10 19

SUNT  oiuDNGS  BULDINGSF  UNITS
$827,237 1 630,000 503
$514,667 1 263,310 375

$1,058,824 1 98,000 68
$434,211 4 44,419 76
$627,778 1 31,875 45

TOTAL UNITS AVERAGE AVERAGE
TRADED $/SF $/UNIT
794 $835 $820,944

863 $965 $820,235

294 $844 $589,367
TOTAL UNITS AVERAGE AVERAGE
TRADED $/SF $/UNIT

16 $978 $646,875

79 $1,151 $1,039,981

112 $854 $501,432

9% $1,143 $1,184,803

13 $1,080 $1,303,846

74 $1,176 $1,600,944

395 $910 $504,833

68 $817 $459,815

77 $1,000 $620,098

227 $828 $546,267

894 $760 $670,331

*Please note numbers above do not include projections
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NYC SUB-MARKET OVERVIEW: NORTHERN MANHATTAN | APR 2018 - SEP 2018

HIGHLIGHTED TRANSACTIONS Q3 2018

PROPERTY
NAME

3440 Broadway
3427-35 Broadway

40-42 West 127" Street
2129 Amsterdam Avenue

[ B Y A

BREAKDOWN BY PROPERTY TYPE

PROPERTY
TYPE

Elevatored Building
Mixed-Use Building
Walk-Up Building

BREAKDOWN BY NEIGHBORHOOD

LOCATION

Central Harlem

East Harlem
Hamilton Heights
Morningside Heights
Washington Heights

11

Vision Builders Central Harlem MF Portfolio

TOTAL DOLLAR
VALUE TRADED

$82,700,000
$84,800,000
$76,310,000

SALE
MONTH
25-Sep
6-Aug
13-Sep
28-Aug
7-Aug
TOTAL
TRANSACTIONS
5
5
11
TOTAL DOLLAR TOTAL
VALUE TRADED TRANSACTIONS
$60,825,000 5
$29,450,000 2
$99,940,000 8
$6,800,000 1
$70,995,000 7

SALE
PRICE

$18,450,000
$18,000,000
$17,400,000
$11,500,000

$8,500,000

TOTAL BUILDINGS
TRADED

6
5
12

$ISF

$387
$517
$179
$519
$336

TOTAL BUILDINGS
TRADED

11

2
8
4
8

S/UNIT BU|LB(|?uTé§ BUILDl-ll-\IOGTélIE L%Tl%
$450,000 1 47714 4
$514,286 1 34,790 35
$162,617 6 96,980 107
$479,167 1 22164 24
$354,167 1 25,296 24
TOTAL UNITS AVERAGE AVERAGE

TRADED $/SF $/UNIT
215 $398 $422,228

198 $375 $422,452

272 $406 $295,065
TOTAL UNITS AVERAGE AVERAGE
TRADED $/SF $/UNIT
252 $386 $315,488

50 $541 $518,125

251 $434 $375,202

28 $243 $242,857

239 $289 $288,061

*Please note numbers above do not include projections
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NYC SUB-MARKET OVERVIEW: BRONX | APR 2018 - SEP 2018

HIGHLIGHTED TRANSACTIONS Q3 2018

PROPERTY SALE

NAME MONTH
1 Pelham Parkway Portfolio 22-Aug
2 The Morgan Group BX MF Portfolio 13-Sep
3 1562-1580 Thieriot Avenue & 3115 Sedgwick Avenue 6-Sep
4 Emerald Equity Bronx MF Portfolio 26-Jul
5 2718 & 2719 Morris Avenue 12-Jul

BREAKDOWN BY PROPERTY TYPE
PROPERTY TOTALDOLLAR TOTAL
TYPE VALUE TRADED TRANSACTIONS
Elevatored Building $86,150,000 5
Mixed-Use Building $137,830,000 13
Walk-Up Building $121,186,440 26
BREAKDOWN BY NEIGHBORHOOD

LO(E7IO VRUETRADED  TRANSACTIONS
Baychester $6,655,440 1
Bedford Park $67,400,000 6
Belmont $7,125,000 1
Castle Hill $1,625,000 1
Crotona Park $5,200,000 1
Fieldston $4,500,000 1
Fordham $18,488,000 3
Hunts Point $25,750,000 1
Kingsbridge $23,100,000 2
Kingsbridge Heights $8,689,000 2
Melrose $57,706,000 4
Morrisania $56,518,000 10
Mott Haven $16,475,000 4
Mount Hope $19,100,000 2
Parkchester $27,885,000 1
Pelham Parkway $53,000,000 1
Schuylerville $10,050,000 2
Soundview $5,000,000 2
Westchester Square $2,625,000 1

Ariel:
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SALE
PRICE

$53,000,000
$36,740,000
$27,885,000
$25,750,000
$16,750,000

$ISF

$227
§217
$175
$248
$228

TOTAL BUILDINGS
TRADED

7
25
36

TOTAL BUILDINGS
TRADED

2

[N I S I N O R i i S S

S/UNIT BUIL-IS(I?\Ié'S_ BUILDl-ll-\l%réllg L%Tl%
$237,668 3 233,815 23
$185,556 5 169,467 198
$174,281 3 159,500 160
$202,756 4 103,950 127
$180,108 2 73,625 93

TOTALUNITS AVERAGE AVERAGE
TRADED §/SF §/UNIT
421 $187 $177362

699 5268 $225,158
690 $209 §175,479
TOTAL UNITS AVERAGE AVERAGE
TRADED §/SF $/UNIT
38 $200 $175,143

355 $201 $186,931

3 5218 $222,656

12 5181 §135,417

25 §314 $208,000

30 s211 $150,000

17 $209 $164,524

127 5248 $202,756

101 $300 $315,361

48 $198 $193,279

322 5182 $167,062

360 5207 $162,003

64 §313 $243,015

T §191 $162,996

160 §175 $174,281

23 $227 $237,668

47 5264 $214,103

27 $189 $184,659

13 $249 $201,923

*Please note numbers above do not include projections

12



NYC SUB-MARKET OVERVIEW

HIGHLIGHTED TRANSACTIONS Q3 2018

: BROOKLYN | APR 2018 - SEP 2018

PROPERTY SALE SALE $/SF SJUNIT TOTAL TOTAL TOTAL
NAME MONTH PRICE BUILDINGS BUILDING SF UNITS

1 3528 Mermaid Avenue 30-Jul $50,000,000 $218 $189,394 1 229,865 264
2 140 Ocean Parkway & 1775 East 18" Street 28-Aug $46,000,000 $286 $306,667 2 161,000 150
3 2355 East 12" Street 20-Sep $31,900,000 $279 $263,636 1 114,300 121
4 346 East 29" Street 30-Jul $22,200,000 $332 $346,875 1 66,932 64
5 428 East 46" Street & 202 East 91¢ Street 2-Jul $18,710,000 $196 $210,225 2 95,480 89

BREAKDOWN BY PROPERTY TYPE
PROPERTY TOTAL DOLLAR TOTAL TOTAL BUILDINGS TOTAL UNITS AVERAGE AVERAGE
TYPE VALUE TRADED TRANSACTIONS TRADED TRADED S/SF S/UNIT
Elevatored Building $1,161,762,985 15 39 6,830 $300 $286,732
Mixed-Use Building $408,680,000 15 27 993 $578 $468,127
Walk-Up Building $179,950,999 31 45 785 $307 $239,732
BREAKDOWN BY NEIGHBORHOOD

LOCATION TOTAL DOLLAR TOTAL TOTAL BUILDINGS TOTAL UNITS AVERAGE AVERAGE
VALUE TRADED TRANSACTIONS TRADED TRADED S/SF $/UNIT

Bay Ridge $8,025,000 1 1 40 $340 $200,625
Bedford-Stuyvesant $32,750,000 4 4 103 $437 $347,167
Bensonhurst $3,290,000 1 2 31 $143 $106,129
Borough Park $28,200,000 4 4 116 $280 $228,002
Bushwick $2,958,000 1 2 12 $278 $246,500
Carroll Gardens $4,600,000 1 1 12 $494 $383,333
Clinton Hill $12,100,000 1 1 24 $659 $504,167
Crown Heights $50,324,999 6 8 178 $301 $267,380
Cypress Hills $10,875,000 2 2 55 $250 $197,586
East Flatbush $14,025,000 3 3 83 $203 $168,943
East New York $906,487,895 2 24 5,913 $219 $154,774
Flatbush $133,271,090 12 22 592 $242 $232,141
Fort Greene $10,900,000 1 3 19 $620 $573,684
Gowanus $81,240,000 1 1 107 $876 $759,252
Gravesend $2,200,000 1 1 12 $272 $183,333
Greenpoint $20,000,000 1 6 28 $864 $714,286
Kensington $59,000,000 2 4 182 $323 $356,458
Madison $15,000,000 1 1 48 §274 $312,500
Ocean Hill $7,350,000 2 2 29 $293 $254,567
Ocean Parkway $42,350,000 3 3 174 $291 $245,097
Park Slope $6,500,000 1 1 17 $604 $382,353
Prospect Heights $169,875,000 3 4 402 $506 $388,870
Sea Gate $50,000,000 1 1 264 $218 $189,394
Sheepshead Bay $40,700,000 2 2 158 $308 $250,737
Sunset Park $7,215,000 1 1 14 $601 $515,357
Williamsburg $47,575,000 3 8 74 $961 $710,783
Wyckoff Heights $2,675,000 1 2 12 $243 $222,917

*Please note numbers above do not include projections
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HIGHLIGHTED TRANSACTIONS Q3 2018

PROPERTY
NAME

29 Beach 32" Street
23-05 29" Street

30-83 23" Street
44-03/44-11 31 Avenue
23-31 94" Street

[ B Y A

BREAKDOWN BY PROPERTY TYPE

PROPERTY
TYPE

Elevatored Building
Mixed-Use Building
Walk-Up Building

BREAKDOWN BY NEIGHBORHOOD

LOCATION

Astoria

Bayside
Briarwood
Corona

East Elmhurst
Elmhurst

Far Rockaway
Flushing-North
Hollis

Kew Gardens
Long Island City
Sunnyside
Woodside

Ariel:

PROPERTY ADVIsORS Il

TOTAL DOLLAR
VALUE TRADED

$214,800,000
$38,300,000
$78,760,000

SALE
MONTH
15-Aug
31-Jul
31-Jul
27-Jul
29-Aug
TOTAL
TRANSACTIONS
7
5
14
TOTAL DOLLAR TOTAL
VALUE TRADED TRANSACTIONS
$34,110,000 5
$24,250,000 3
$4,950,000 1
$8,350,000 3
$4,700,000 1
$153,050,000 4
$19,100,000 1
$23,800,000 2
$19,250,000 1
$36,000,000 2
$4,750,000 1
$6,300,000 1
$6,000,000 2

SALE
PRICE

$19,100,000
$11,000,000
$8,400,000
$5.650,000
$4,700,000

$ISF

$172
$653
$596
$421
$333

TOTAL BUILDINGS
TRADED

9
6

19

TOTAL BUILDINGS
TRADED

6

W = = N NN = O, Do

SN 5 I0es BULDIGSE
$178,505 1 111,102
$478,261 1 16,836
$600,000 1 14,104
$353,125 2 13,427
$123,684 1 14,114

TOTAL UNITS AVERAGE
TRADED $ISF
778 $311

100 $390

537 $366
TOTAL UNITS AVERAGE
TRADED $ISF

82 $531

229 $407

16 $447

35 $357

38 $333

506 $257

107 $§172

85 $312

133 $321

144 $228

16 $294

23 $384

28 $311

TOTAL
UNITS

107
23
14
16
38

AVERAGE
$/UNIT

$305.867
$339,347
$255,049

AVERAGE
$/UNIT

$410,022
$436,111
$309,375
$235,855
$123,684
$293,191
$178,505
$283,000
$144,737
$249,333
$296,875
$273,913
$215,625

*Please note numbers above do not include projections
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CAPITAL SERVICES & MARKET ASSET BROKERAGE
INVESTMENT RESEARCH REPORTS EVALUATIONS SERVICES

ABOUT ARIEL PROPERTY ADVISORS

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.

- Ariela
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srkelly@arielpa.com magbaba@arielpa.com  jberman@arielpa.com
Matthew L. Gillis x42 Jason Gold x22 Matthew Davis x24
magillis@arielpa.com jgold@arielpa.com mdavis@arielpa.com
Howard Raber, Esq. x23  Andre Sigourney Alexander Taic x44
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Daniel Tropp x26 Stephen Vorvolakos x25  Orry Michael x88
dtropp@arielpa.com svorvolakos@arielpa.com — omichael@arielpa.com
David Khukhashvili x 5139  Matthew Lev x5271 Daniel Mahfar x1045
dkhukhashvili@arielpa.com mlev@arielpa.com dmahfar@arielpa.com
James Meehan x80 Sean O'Brien x73 Jiani Zhou x72
jmeehan@arielpa.com sobrien@arielpa.com jzhou@arielpa.com

CAPITAL SERVICES

Paul McCormick x45 Matthew Dzbanek x48 Matthew Swerdlow x56
pmccormick@arielpa.com mdzbanek@arielpa.com mswerdlow@arielpa.com
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INVESTMENT RESEARCH

Ivan Petrovic David Baruch Dusan Panic
ipetro@arielpa.com dbaruch@arielpa.com dpanic@arielpa.com
Dusan Racic Nenad Klickovic Drew Chartash
dracic@arielpa.com nklickovic@arielpa.com  dchartash@arielpa.com
Remi Mandell Lazar Jovovic
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If you would like to use or quote this report on the web, we ask that you quote
the source as "Multifamily Quarter In Review: New York City by Ariel Property Advi-
sors” and link report from our website page (http://arielpa.nyc/investor-relations/
research-reports)

COMPLIMENTARY ASSET EVALUATION

Please call us at 212.544.9500 to request an Asset Evaluation

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.

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 whlch 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. October 15 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 B L




