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METHODOLOGY STATEMENT

The Black and White Report provides the most comprehensive analysis of the current
state of Manhattan’s residential marketplace. The data analyzed by The Black and
White Report spans two distinct six-month periods in residential rentals representing
peak and off-peak seasons. The information that follows is drawn from the period
of May 2004 through October 2004 which is considered the peak season. We
break this rental information down into smaller, more size-specific categories,
such as geography and unit type, to give you a complete understanding of
Manhattan’s wide-ranging market.

The statistical integrity of The Black and White Report is unparalleled. Compiled 
by the managers and staff of Citi Habitats’ eighteen offices citywide, and
incorporating a sampling of more than ten thousand executed rental agreements
from over eleven hundred properties, The Black and White Report identifies the
actual, undeniable trends in today’s real estate market.
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On behalf of Citi Habitats, Inc., it is my pleasure to present The Black and White Report,
our comprehensive look at the economic trends of Manhattan’s residential real estate
market. This unparalleled semi-annual report tracks, analyzes, and interprets real data
based on thousands of Citi Habitats rental transactions over the course of a 12-month
period.

From identifying the average rental price and price per square foot of today’s most
popular rentals, to identifying the neighborhoods with the most or fewest vacancies,
or determining the ideal unit mix of a new development, every reader will be empow-
ered to make informed decisions using the resources contained in this report. Whether
you are a renter, an investor, an owner, developer or architect, there is important infor-
mation here for you to utilize.

In June 2004, Citi Habitats was acquired by NRT, Inc., a subsidiary of Cendant
Corporation (NYSE:CD), and the nation’s leading residential real estate brokerage. I was
extremely excited about the acquisition when I learned that NRT shared my vision of
outstanding customer service. Together we realize that the real estate business has
become, and will continue to be, a customer service business. The Black and White
Report is one example of the high level of resources that Citi Habitats has to offer.

Andrew Heiberger
Founder
Citi Habitats, Inc.
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Doorman $3,415 4,152 4,397 3,281 3,842 3,278 3,747 3,601 3,504 3,551 3,383 3,549
Non-DM $3,435 4,149 3,314 2,518 3,133 2,598 2,558 2,355 2,212 2,293 2,631 2,639
%Difference -1 0 33 30 23 26 47 53 58 55 29 34

Source: All Citi Habitats transactions from May 2004 through October 2004. The data represents over 4,000 buildings, including 57 Citi Habitats
exclusive buildings and 200 exclusive properties in doorman and non-doorman buildings. Totals over 5,000 rental transactions for the period.

Doorman
vs. non-doorman rental comparison
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T W O  B E D R O O M  R E N T  CO M PA R I S O N  

%
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Doorman $2,430 3,014 2,791 2,851 2,821 2,591 2,565 2,633 2,513 2,468 2,336 2,771
Non-DM $2,444 3,181 2,451 2,039 2,373 2,068 2,079 1,983 1,819 1,792 1,959 2,036
%Difference -1 -5 14 40 19 25 23 33 38 38 19 36

O N E  B E D R O O M  R E N T  CO M PA R I S O N  
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Doorman $1,907 2,148 1,959 1,956 2,038 1,805 1,835 1,664 1,840 1,691 1,570 1,788
Non-DM $1,557 1681 1,689 1,540 1,541 1,530 1,511 1,465 1,342 1,408 1,493 1,499
% Difference 22 28 16 27 32 18 21 14 37 20 5 19
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Discussion  The rent differential percentage-
wise in doorman vs. non-doorman buildings
for studio apartments is considerably different
than for one and two bedroom apartments;
it’s more than double for the latter. The reason
behind this fact is that one and two bedroom
apartments are more expensive, so usually the
tenant is more financially established, and as a
result is able to pay higher rent and have higher
expectations. Interestingly, with the exception
of Midtown, our data shows that many East
Siders are willing to pay a higher premium
than West Siders for a doorman building 
versus a non-doorman building.

An important consideration for landlords and
developers is the minimum number of units a
building needs to have in order to justify the
expense of employing a full-time union 
doorman staff. After analyzing our numbers,
taking into account the cost of employing a
24/7 door staff, measured against the blended
annualized premium paid by renters in 
doorman buildings, we have determined that
the minimum number of units to justify the
expense of the door staff is 39. This number is
actually less than expected, and helpful 
information, as having a doorman increases
the perceived value for renters who appreciate
the security and convenience of having a
doorman in the building.

The following graphs compare the difference
between average rental prices in doorman
and non-doorman buildings in each of
Manhattan’s 11 neighborhoods. Each graph
illustrates the difference for one of the three
unit types analyzed: studio, one bedroom,
and two bedrooms.

2

THE BLACK AND WHITE REPORT |  CITI HABITATSW W W . C I T I H A B I T A T S . C O M



7%

6%

5%

4%

3%

2%

1%

11/03-4/04 1.60 1.32 1.14 5.95 1.87 2.93 1.74 1.75 2.07 1.46 1.60 1.79

Rentalvacancy rates

5/04-10/04 2.96 1.60 0.79 3.27 1.27 2.73 1.60 1.69 1.27 2.13 1.19 1.74

Source: A sampling of 8-10 key rental buildings in each Manhattan neighborhood 
below 100th Street, including doorman and non-doorman buildings.
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Discussion One of the most 
commonly asked questions is: what
are the vacancy rates in the City’s
various neighborhoods? Here you see
that the numbers speak for themselves.
Vacancy rates are at a pre-September
11th low. Despite all that the City has
been through, across the board, its
low vacancies are remarkable.The
methodology behind the gathering of
this data by Citi Habitats’ market
research division is comprehensive.
Because we maintain a vast network
of  relationships with landlords and
management companies and have
the City ’s largest proprietary
rental l istings database, Citi
Habitats is the only Manhattan firm
to track vacancies in such a detailed
manner, generating a “Vacancy Rate
Index”.

It is important to note that vacancy
rates tie into rental prices. Historically,
when vacancy rates are steady
between 2-4%, rents remain stagnant.
However, when vacancies drop below
2%, rents begin to climb. Compared to
the blended national average
vacancy, which is 6.8%,* the City’s
considerably lower rates are strong,
indicating that rents are poised to
rise.

This graph illustrates the average rental vacancy rate
in each of Manhattan’s 11 neighborhoods compared
to the citywide average and the national average
vacancy rate. This information has been useful in
assessing the strength of the rental market for each
neighborhood as well as for the whole of Manhattan
compared to the rest of the nation.

*National Vacancy Rate Source: Korpacz Real Estate Investor
Survey, Fourth Quarter 2004, and National Association of
Realtors, Torto Wheaton Research, Bureau of Labor Statistics.

AV E R AG E  R E N TA L  VAC A N C Y  P E R  M A N H AT TA N  N E I G H B O R H O O D

National Average Vacancy 6.8%*
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What
is renting?

Discussion Consistent with our 
previous reports, studios and one
bedroom apartments comprise more
than 75% of the rental market. This
statistic is no surprise, since renters
typically fall into one of three 
categories which lend themselves to
these smaller unit types. Renters are
usually a) living in a temporary 
situation; b) not yet married or not
yet married with children; or c) have a
smaller portion of their income to
devote to housing. These factors
make renters more inclined to rent
studios and one bedrooms.

In keeping with the high demand for
these smaller unit types, the current
trend for developers is to open rental
buildings whose unit mix excludes
three bedrooms. Many are shying
away from two bedrooms, and some
developers are opting for buildings
that are completely studios. Owners
should also note these trends when
determining rental levels.
Trend There has been little change in
the frequency of rented unit types
throughout Manhattan over the past
two reports. The number of studios
being rented decreased only two per-
centage points while one bedrooms
increased three percentage points.
The city’s two bedroom unit types

Source: All Citi Habitats transactions from May 2004–Oct 2004 vs. Nov 2003–April 2004.
The data represents over 4,000 buildings, including 54 Citi Habitats exclusive buildings
and 197 exclusive properties in doorman and non-doorman buildings. Totals over 5,000
rental transactions for the period.

Studios 29.5%

29% NOV03– APR04

One Bedrooms 46.5%

48% NOV03– APR04

Two Bedrooms 19.5%

19% NOV03– APR04

Four Bedrooms 0.5%

1% NOV03– APR04

Three Bedrooms 4%

3% NOV03– APR04

This chart illustrates the percentage of each unit
type: studio, one bedroom, two bedroom and three
bedroom apartments rented during the current
report period. This information is important in 
determining and projecting the demand for each 
unit type in the rental marketplace.
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$3,001–$4,000 $4,001–$5,000 over $5,000$2,000–$3,000

Profile
of Manhattan renters

O N E  B E D R O O M  R E N T  A N A LYS I S

$1,501–$2,000 $2,001–$2,500 over $2,500$1,001–$1,500

7% 

28% 

33% 

32% 

11%

26%

32%

31%

Nov 03-Apr 04

T W O  B E D R O O M  R E N T  A N A LYS I S  

Source: All Citi Habitats’ transactions from May-Oct 2004 vs. Nov 2003-Apr 2004 
The data represents over 4,000 buildings, including 54 Citi Habitats exclusive buildings and 197
exclusive apartments in both doorman and non-doorman buildings. Totals over 5,000 rental
transactions for the period.

T H R E E  B E D R O O M  R E N T  A N A LYS I S  

$2,500–$3,500 $3,501–$5,000 over $5,000

6% 

47% 

15% 

32% 

13%

39%

15%

33%

Nov 03 – Apr 04

39% 29% 

32% 

33%

35%

32%

Nov 03 – Apr 04

S T U D I O  R E N T  A N A LYS I S

$1,001–$1,500 $1,501–$2,000 $2,001–$2,500

12% 

38% 

50% 
39%

46%

15%

Nov 03 – Apr 04

The following graphs illustrate the different price
points that renters are paying for various sized 
apartments. The data is representative of the
demand for rental unit types at different price points.
This information has been useful in determining the
pricing thresholds for both new and existing rental
units.

Discussion Our findings show that the majority of rented studios remained priced as expected,
below $2,000. Whereas the majority of one bedrooms were priced above $2,000. This steadiness
is attributed to the consistent level of interest in these unit types. As rents rise and one bedroom
apartments get priced out of many renters’ budgets, studios become a more attractive option.

We also see that less people are renting two bedrooms and three bedrooms priced over $5,000
per month. The reason for this shift is that these higher tier renters are taking advantage of the
buying frenzy and are opting to put their money into a property purchase.
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Source: All Citi Habitats’ transactions from May–Oct 2004 vs. Nov2003–Apr 2004.
The data represents over 4,000 buildings, including 54 Citi Habitats exclusive buildings 

and 197 exclusive properties in both doorman and non-doorman buildings.
Totals over 5,000 rental transactions for the period.

MAY04–OCT04 113% 16% 13% 9% 6%
NOV03–APR04 10% 13% 7% 8% 16%

B P C  /  F I N A N C I A L  D I S T.

MAY04–OCT04 2% 1% 2% 3% 6%
NOV03–APR04 3% 1% 2% 4% 6%

S O H O  /  T R I B E C A  

MAY04–OCT04 7% 8% 7% 6% 7%
NOV03–APR04 9% 6% 10% 9% 6%

W E S T  V I L L AG E

MAY04–OCT04 8% 8% 7% 11% 11%
NOV03–APR04 7% 7% 6% 10% 10%

E A S T  V I L L AG E

MAY04–OCT04 5% 5% 5% 4% 6%
NOV03–APR04 9% 10% 10% 7% 3%

C H E L S E A  

MAY04–OCT04 5% 6% 5% 5% 5%
NOV03–APR04 5% 6% 6% 4% 7%

G R A M E R C Y  /  F L AT I R O N  

MAY04–OCT04 7% 7% 6% 6% 6%
NOV03–APR04 8% 8% 8% 6% 5%

M U R R AY  H I L L  

MAY04–OCT04 4% 6% 4% 3% 3%
NOV03–APR04 5% 6% 5% 3% 5%

M I D TO W N  E A S T

MAY04–OCT04 7% 6% 7% 8% 6%
NOV03–APR04 7% 8% 7% 7% 4%

M I D TO W N  W E S T

MAY04–OCT04 23% 22% 22% 26% 26%
NOV03–APR04 20% 19% 21% 21% 24%

U P P E R  E A S T  S I D E  

MAY04–OCT04 19% 17% 20% 19% 18%
NOV03–APR04 17% 16% 18% 19% 14%

U P P E R  W E S T  S I D E

P E R C E N TAG E  O F  R E N T E R S  I N  E AC H  N E I G H B O R H O O D

All Units Studios 1 Bedrooms 2 Bedrooms 3 Bedrooms

Where
are people renting?

.

This table illustrates the percentage of renters found
in each one of Manhattan’s 11 neighborhoods for
each of the different size units studied: studios, one
bedrooms, two bedrooms and three bedrooms. The
data is helpful in determining and projecting the
rental demand for each neighborhood.
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Discussion   In such a tight rental 
market, the neighborhoods that
experienced the largest numbers of
renters moving to or within the area
remained the Upper East Side and
Upper West Side, just as in our last
report. These neighborhoods offer a
tremendous amount of inventory in all
sizes, and have experienced new 
construction growth over the past year.
Three bedroom apartments, which are
of the fewest quantity, experienced a 4 
percentage point increase on the
Upper West Side. This is indicative of
the shift of families choosing to stay 
in Manhattan instead of moving out 
to the suburbs.

Our data indicates that studio and 1
bedroom rentals have increased in the
Battery Park City/Financial District, by 
3 percentage points and 6 percentage
points, respectively. This is due in part
to the neighborhoods’ attractiveness 
to younger professionals who are still
growing in financial status, looking for
an alternative to other densely inhabited
downtown neighborhoods, and in need
of smaller unit types.

As expected, other neighborhoods not
mentioned above experienced little
change in rental activity.



No matter 

where your needs lie,

Citi Habitats is there.

With 18 offices citywide,

and over  1,000 
licensed professionals 

and staff, we’ve got  

the City covered!

Upper East Side
400 East 84th St.

Upper East Side
400 East 76th St.

Midtown East
937 Second Ave.

East Village
37 Third Ave.

Greenwich Village
1 Great Jones St.

Murray Hill
206 East 38th St.

Murray Hill
30 East 33rd St.

Financial District
100 John St.

Upper West Side
222 West 72nd St.

Chelsea
155 Seventh Ave.

West Village
114 Perry St.

Upper West Side
465 Columbus Ave.

Midtown West
346 West 57th St.

SoHo
62 Greene St.

N

CITI HABITATS
Corporate Training Facility
450 Park Avenue South 

Corporate Headquarters
250 Park Avenue South

Murray Hill
450 Park Ave So.

Gramercy/Flatiron
32 East 22nd St.

Gramercy/Flatiron
27 East 22nd St.

Sales Headquarters
250 Park Ave So.
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AV E R AG E  S T U D I O  R E N TA L  P R I C E S  P E R  M A N H AT TA N  N E I G H B O R H O O D
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$2,400
2,200

2,000

1,800

1,600

1,400

1,200

1,000

800

600

AV E R AG E  S T U D I O  R E N TA L  P R I C E S  P E R  S Q . F T.

NOV03–APR04 $44.28 43.32 45.24 40.56 46.32 40.44 40.68 41.04 41.40 38.04 38.40 41.52
MAY04–OCT04 $50.66 48.57 47.79 43.88 46.43 44.79 46.11 43.41 44.84 41.11 41.05 44.13 

MAY04–OCT04
NOV03–APR04
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AV E R AG E  O N E  B E D R O O M  R E N TA L  P R I C E S  P E R  M A N H AT TA N  N E I G H B O R H O O D
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$3,000

2,800

2,600

2,400

2,200

2,000

1,800

1,600

1,400

1,200

Source: All Citi Habitats’ transactions from May–Oct 2004 vs. Nov2003–Apr 2004. The data
represents over 4,000 buildings, including 54 Citi Habitats exclusive buildings 

and 197 exclusive properties in both doorman and non-doorman buildings.
Totals over 5,000 rental transactions for the period.

AV E R AG E  O N E  B E D R O O M  R E N TA L  P R I C E S  P E R  S Q . F T.

NOV03–APR04 $41.64 43.56 45.20 38.76 46.68 38.04 39.96 38.04 39.72 37.74 37.20 39.84
MAY04–OCT04 $43.43 47.74 44.45 38.95 46.12 41.58 44.66 43.05 40.46 39.03 37.97 41.10  

Rental prices

The following graphs illustrate the average rents for
studio, one bedroom, two bedroom and three 
bedroom apartments in Manhattan’s 11 different
neighborhoods. Beneath each graph, the average
rental price per square foot for all neighborhoods is
indicated.

Discussion Rental prices per square
foot have slightly increased due to
the City’s low vacancy rate, which is
at a pre-September 11th low. As 
available inventory is absorbed,
rental prices are starting to trend
upwards.

The sales market is attracting some
renters away, with the most 
noticeable effect on the two and
three bedroom rental market. There
is little synergy between the studio
and one bedroom renter and the
studio and one bedroom buyer, so
the booming sales market is not
having an impact on 76% of the
rental marketplace, which we have
shown is comprised of studios and
one bedroom apartments.
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MAY04–OCT04
NOV03–APR04
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AV E R AG E  T W O  B E D R O O M  R E N TA L  P R I C E S  P E R  M A N H AT TA N  N E I G H B O R H O O D
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$6,000

5,500

5,000

4,500

4,000

3,500

3,000

2,500

2,000

AV E R AG E  T W O  B E D R O O M  R E N TA L  P R I C E S  P E R  S Q . F T.

NOV03–APR04 $34.92 39.48 44.04 33.60 45.72 38.28 36.60 35.76 36.48 36.36 35.40 37.44
MAY04–OCT04 $39.05 46.48 42.07 30.40 39.23 33.16 40.46 35.87 33.95 34.37 34.62 35.74 
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MAY04–OCT04
NOV03–APR04

AV E R AG E  T H R E E  B E D R O O M  R E N TA L  P R I C E S  P E R  M A N H AT TA N  N E I G H B O R H O O D

$7,000

6,500

6,000

5,500

5,000

4,500

4,000

3,500

Source: All Citi Habitats’ transactions from May–Oct 2004 vs. Nov2003–Apr 2004. The data
represents over 4,000 buildings, including 54 Citi Habitats exclusive buildings 

and 197 exclusive properties in both doorman and non-doorman buildings.
Totals over 5,000 rental transactions for the period.

AV E R AG E  T H R E E  B E D R O O M  R E N TA L  P R I C E S  P E R  S Q . F T.

NOV03–APR04 $34.92 39.12 50.42 33.96    28.96 34.63 36.60 44.64 37.56 41.64 38.28 37.80
MAY04–OCT04 $47.07 71.38 45.24 36.36 48.89 40.12 39.09 66.38 37.57 53.66 42.80 47.53

Rental prices (continued)
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OPconcessions/free rent 

E F F E C T I V E  R E N T  B Y  M A N H AT TA N  N E I G H B O R H O O D

OP ONLY

$1,936 

2,148 

1,866 

1,713 

1,693 

1,920 

1,746 

1,699 

1,956 

1,713 

1,563 

FREE RENT ONLY

$2,205

N/A* 

N/A* 

N/A* 

N/A* 

N/A* 

N/A*  

1,163  

2,088

2,055 

1,781

FREE RENT + OP
$2,204 

N/A* 

N/A*

N/A* 

N/A*  

N/A* 

N/A* 

N/A*

2,195 

N/A*  

1,781 

NO INCENTIVES

$1,929

N/A*

1,835

1,645

1,773 

1,747 

1,727

1,626 

1,639

1,479

1,556 

Source: All Citi Habitats’ transactions from May–Oct 2004 vs. Nov2003–Apr 2004. The data represents
over 4,000 buildings, including 54 Citi Habitats exclusive buildings and 197 exclusive properties in both
doorman and non-doorman buildings. Totals over 5,000 rental transactions for the period.
* Sample group for this neighborhood too small to attain accurate average.

OP ONLY

$2,484 

2,785 

2,503  

2,483

2,867 

2,466 

2,650 

2,673 

2,421 

2,382

2,452 

FREE RENT ONLY

$2,527 

2,823

N/A*  

N/A*  

2,642

2,223 

2,175 

3,791 

2,763 

2,806

2,772

FREE RENT + OP
$2,563 

N/A* 

N/A*   

N/A* 

N/A*  

2,223

N/A*  

N/A* 

2,907 

2,688

3,117 

NO INCENTIVES

$2,420

3,232 

2,541 

2,165 

2,594 

2,335

2,505 

2,355 

2,231

2,129 

2,097

OP ONLY

$3,331 

4,316 

4,379 

2,779 

4,363 

2,824 

3,831 

3,681 

3,802 

2,907 

3,664 

FREE RENT ONLY

$3,679 

N/A* 

N/A*

N/A*  

N/A*  

N/A* 

4,098 

4,309  

3,704 

3,123

N/A*  

FREE RENT + OP
$3,679 

N/A* 

N/A*

N/A*  

N/A* 

N/A* 

N/A*  

N/A*

3,123 

2,750 

N/A* 

NO INCENTIVES

$3,526

5,275 

3,755 

2,795 

3,541 

2,948 

3,483 

2,915 

2,617

3,065 

2,938 

Studios 

BPC/Fin. District

SoHo/TriBeCa

West Village

East Village

Chelsea 

Gramercy/Flatiron 

Murray Hill

Midtown East

Midtown West

Upper East Side

Upper West Side 

One Bedrooms

BPC/Fin. District

SoHo/TriBeCa

West Village

East Village

Chelsea 

Gramercy/Flatiron 

Murray Hill

Midtown East

Midtown West

Upper East Side

Upper West Side 

Two Bedrooms

BPC/Fin. District
SoHo/TriBeCa
West Village
East Village
Chelsea 
Gramercy/Flatiron 
Murray Hill
Midtown East
Midtown West
Upper East Side
Upper West Side 

The table to the right illustrates the different effective
rents for studios, one bedrooms and two bedrooms in the
various neighborhoods throughout Manhattan. Effective
rent is the annual rent minus the concessions offered.
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Discussion OP (owner-paid) concessions and free rent
are two incentives used by landlords to make their 
properties more attractive to prospective renters and
agents. Concessions occur when the owner of a building
offers to pay a portion or all of the broker’s fee. The most
common OP is equivalent to one month’s rent, or 8.33%
of the standard broker’s commission of 15%, which
lightens the burden on a new tenant who uses a broker.
Some owners may offer an additional concession
wherein they will allow the tenant to live rent free for
one to three months.

Judging by the number of N/A’s in the chart that follows,
one can easily see that incentives are drying up. The
OP concession/free rent was commonplace in the New
York market up until 1996 and all but disappeared in
the booming years immediately following. However, in the
weeks following September 11, 2001, these incentives
re-emerged to strengthen the rental market.

Now, as a result of the healthy rental market in
Manhattan, we are experiencing a continuing trend
where concessions are becoming less and less com-
mon. At any given time, only approximately 7.5% of Citi
Habitats’ more than 9,000 rental database listings will
be offering some kind of incentive. Many landlords of
newly constructed buildings will offer one to three free
months’ rent to fill their properties faster. But when lease
renewals come around, the rent is increased based on
the actual monthly rental price, without considering the
concessions offered. When all is said and done, OPs or
free rent are effective marketing tools for landlords and
buildings.



H O W  TO  C A LC U L AT E  N E T  E F F E C T I V E  R E N T SIn today’s competitive real estate marketplace, we must
consider net effective rents in order to analyze income
and cost effectively.

The examples to the right illustrate the manner in which
various concessions are distributed and how effective
rents are determined. Note that for simplicity, the
owner-paid commission (OP) was used towards reducing
the tenant’s rent and not towards payment of the 
broker’s fee.

Example

$2,400   X 11 MONTHS [12 – 1 free MONTH]   –   $2,400 [1 MONTH OP]  

12 MONTHS

=   $2,000 effective rent

If the monthly rent for an apartment is 
$2,400 a month and the landlord is offering 

one month free rent and one month OP:

Example
If the monthly rent for an apartment is 

$3,200 a month and the landlord is
offering two months’ free rent:

Example
If the monthly rent for an apartment is 

$1,600 a month and the landlord is 
offering a one month OP:

$3,200   X 10 MONTHS [12 – 2 free MONTHS] 

12 MONTHS

=   $2,666 effective rent

$1,600   X 12 MONTHS -   $1,600 [1 MONTH OP]  

12 MONTHS

=   $1,467effective rent

OPconcessions/free rent (continued)
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Internet search data

This table shows the 
percentage of Citi
Habitats’ web leads
seeking to rent or buy in
the various Manhattan
neighborhoods.

P E R C E N TAG E  O F  R E N TA L  L E A D S  F R O M  W E B S I T E  B Y  M A N H AT TA N  N E I G H B O R H O O D

MAY04–OCT04 3.00 5.00 8.00 10.00 5.00 8.00 5.00 5.00 5.00 19.00 22.00      2.00      1.00      2.00

20%

15%

10%

5%

Source: Citi Habitats’ web searches for rentals from May 2004 through October 2004.

W E B S I T E  V I S I TO R S’ AV E R AG E  R E N T  E X P E C TAT I O N S  V S . M A N H AT TA N  R E N T S

Expected Rent $1,426 $1,964 $2,648 $3,778
Average Rent $1,792 $2,519 $3,681 $4,336

Studios One Bedrooms Two Bedrooms Three Bedrooms

Source: All Citi Habitats’ website visitors at www.citi-habitats.com from May 2004 through October 2004.

Visit our ground breaking website, www.citihabitats.com.

This table illustrates what web searchers 
estimated they would pay when renting various
sized apartments, compared to the actual
average rental prices for these units.

Discussion One of the most phenomenal aspects of the
Internet is its ability to measure customers’ desires. Citi Habitats
has one of the most heavily trafficked web sites in the industry
and our agents have completed a record-breaking number of
transactions this year. We have first-hand knowledge of how
people act versus their initial expectations.
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We hope you have enjoyed reading our latest edition 

of The Black and White Report. While this report contains

an extensive body of information, we realize that you

and your business may have more specific needs. To

request a customized report, please call the Citi

Habitats Market Research Division at our Corporate

Headquarters, 212.685.7777.

To register to have future editions sent to you digitally,

visit our unparalleled web site at www.citihabitats.com

and click on the Market Watch section. We look forward

to working with you.

NOTES
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CITI  CONCIERGE
New York at Your Fingertips

Citi Concierge is a complimentary
program extended to Citi Habitats’
valued clients. It puts the best of New
York at your fingertips, from dining
and entertainment to Settling-In
Services.
www.nyciti-concierge.com

CITI  RELOCATION
Your Complete Relocation Resource

A comprehensive Destination Services
provider offering corporations and
membership organizations an array
of innovative, cost effective relocation
solutions.
www.citirelocation.com

CITI HABITATS MARKETING GROUP
Concept to Completion

Citi Habitats’ On-Site Marketing
Division represents many of New
York’s top developers and landlords.
We are the exclusive on-site leasing
agency for some of the city’s finest 
luxury residences.
www.citihabitats.com

Our  Affiliates, Divisions, and Services

For a customized report tailored to your specific needs,
contact the Market Research Department at our 
Corporate Headquarters, 212.685.7777
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©2005 Citi Habitats, Inc. All Rights Reserved. Owned and Operated by NRT, Incorporated.
Accuracy Disclaimer: All information presumed to be correct but subject to change, error and omission.

CITI  FURNISHED
All the Comforts of Home

Many Corporate Relocation customers
require short term furnished living
while they pursue permanent housing.
We satisfy the needs of all customers
seeking short and long term furnished
housing.
www.citifurnished.com

CITI  OUTREACH
Because Citi Cares

Through Citi Outreach, Citi Habitats
agents and staff give back to the 
community by supporting a number
of local and national charity organizations.
We routinely and systematically rise
to the challenge of making our city,
and our country, a better place for 
all to live in.
www.citihabitats.com

Sales Properties - Apartment Rentals - On-Site Marketing: Pre-Construction Consulting, Maintenance, and Market Consulting
Settling-In Services - Market Research - Public Relations - Customer Service Department - Creative Services - IT Department

Manhattan’s Largest Rental Listings Database

Citi Habitats has great career opportunities.

For more information, email: hr@citi-habitats.com 
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