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Number of Sales
Bronx Brooklyn Manhattan Queens Staten Island NYC*
1 Family 110 322 12 840 — 1,284
2-4 Family 211 742 29 643 — 1,625
5+ Family 35 120 95 39 — 289
Condominiums 52 511 1,030 266 — 1,859
All Types 408 1,695 1,166 1,788 — 5,057
Change from previous quarter -14.8% -19.4% -17.3% -16.0% — -17.4%
Change from previous year -27.3% -21.3% -28.8% -27.3% — -25.8%
Median Sales Price per Unit
Bronx Brooklyn Manhattan Queens Staten Island NYC*
1 Family $340,500 $512,000  $6,612,500 $410,491 — $423,470
2-4 Family $175,000 $237,500 $317,933 $222,500 — $222,000
5+ Family $71,861 $112,202 $194,444 $133,500 — $120,000
Condominiums $242,500 $545,900  $1,170,494 $375,000 — $700,000

Index of Housing Price Appreciation

Bronx Brooklyn Manhattan Queens Staten Island NYC*
Change from previous quarter -4.0% -1.5% -1.7% 0.3% — -1.3%
Change from previous year -7.5% -5.5% 2.5% -3.0% — -2.0%
Change from peak -32.3% -27.7% -11.1% -32.6% — -24.0%
Housing Price Appreciation, @1 2000-Q1 2011 Highlights
B m Although there were 29 percent fewer sales in Manhattan
300 in the first quarter of 2011 than during the first quarter of
2010, homes prices in the borough increased by 2.5 percent
250 during that time and are only 11 percent lower than peak.

200 m While house prices in Queens rose very slightly in the
first quarter of 2011, housing prices declined in every

10 other borough.

100
m Home values in the Bronx and Queens have each

50 declined by almost a third since their peaks in Q2 2007

@ and Q4 2006 respectively.

2000 2002 2004 2006 2008 Q120Mm

Units Authorized by New Residential Building Permits

Bronx Brooklyn Manhattan Queens Staten Island NYC

Total Residential Units 13 25 16 50 54 158
Change from previous quarter -13.3% -60.9% 220.0% -68.9% -41.3% -53.1%
Change from previous year -70.5% -64.8% 700.0% -41.2% -37.9% -45.3%

*Citywide data does not include Staten Island because property transaction data is not available on a quarterly basis.
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Notices of Foreclosure

Bronx Brooklyn Manhattan Queens Staten Island NYC

1 Family 85 241 5 568 150 1,049
2-4 Family 259 857 13 524 86 1,739
5+ Family 29 57 48 10 0 144
Condominiums 35 71 104 21 24 255
All Types (including mixed-use and cooperatives) 415 1,309 174 1,154 263 3,315
Change from previous quarter 0.0% 2.5% 37.0% -10.1% -18.3% -3.2%
Change from previous year -15.1% -15.3% 6.1% -25.8% -44.2% -21.6%

Households Affected by Foreclosures

Bronx Brooklyn Manhattan Queens Staten Island NYC

Total Owner Households 405 1,379 135 1,168 265 3,352
Total Renter Households 1,215 1,835 1,633 792 929 5,574
Total Households 1,620 3,214 1,768 1,960 364 8,926
Change from previous quarter 32.9% -21.0% 183.3% -10.5% -15.7% 4.6%
Change from previous year 7.5% -21.7% 96.7%* -30.8% -43.7% -10.7%

*Not including 11,367 households affected by Stuyvestant-Town foreclosure in Q1 2010.

Notices of Foreclosure by Census Tract Highlights

Number of Foreclosure Notices:

%‘7)}&"”{(“"" 1 3 m Notices of foreclosure declined
0 TS in every borough except
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1-2 1 2 Manhattan compared to the
first quarter of 2010.

m3-7
m8-12 m There were more single-family
m>12 foreclosures in Queens than
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B Brooklyn properties accounted
for 40 percent of foreclosure
notices in the first quarter of
20m, receiving 150 more foreclo-

sure notices than Queens.

® More than 3,000 households
were potentially affected by
new foreclosures in Brooklyn,
36 percent of the total house-
holds affected by foreclosure in
New York City in Q1 20m.

The Oua:rte'rly Housing Update, published by NYU’s Furman Center for Real Estate and Urban Policy, provides up-to-date
information on trends in the New York City housing market. Using information from New York City’s Department of Finance, Department
of Buildings, and private sources, the Quarterly Housing Update is a source of reliable and timely data for policymakers, housing industry
professionals, and the general public. The Quarterly Housing Update supplements the Furman Center’s annual State of New York City’s Housing
and Neighborhoods report, available at http://furmancenter.org/research/sonychan/
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APPENDIX: METHODS

DATA NOTES

In this report, we present information on indica-
tor trends. “Change from previous quarter” com-
pares the current quarter to the quarter preceding
it. “Change from previous year” compares the cur-
rent quarter to same quarter one year earlier, and is
intended to control for seasonal effects.

Our three sales indicators (number of sales, median
sales price, and index of housing price appreciation)
are based on single lot sales recorded as of thirty
days from the end of the quarter. Based on data from
2009, we expect that the no more than five percent
of transactions in a given quarter will be recorded
after the 30 day period. We will update these num-

bers when complete data are available.

Due to differences in the method for recording sales
in Staten Island, data are not available for that bor-
ough. The citywide totals for the three sales indica-
tors only reflect the four other boroughs. Because of
differences in how the City records sales of coopera-
tive apartments compared to sales of real property,
our quarterly sales indicators do not include coop-
erative apartments.

INDICATOR DESCRIPTIONS

Number of Sales

This indicator represents the number of residential
properties that change hands as the result of an
arm’s length transaction. We also present change in
sales volume for all housing types for each borough.
To determine whether a transaction is arm’s length,
the Furman Center requires that the price be non-
trivial, the names of the transacting parties be dis-
tinct, and the sale not be marked as “insignificant”
by the Department of Finance.

Source: New York City Department of Finance,
Furman Center

Median Sales Price per Unit

For single-family homes, price per unit is the sale
price of the home. For two-to-four family and five-
plus rental buildings, the price per unit is calculated
by dividing the sale price of a residential building by
the number of residential units contained within
the building. For condominium buildings, the price
per unit is the sale price of an individual apartment
within a multi-family building. Prices are expressed in
current dollars. The median price can be used to com-
pare sale prices in a given quarter across geographies,
but the index of housing price appreciation is a better
measure for comparing sale price changes over time.

Source: New York City Department of Finance,
Furman Center

Index of Housing Price Appreciation

This indicator, which uses methodology similar to
Standard & Poor’s Case-Shiller Home Price Index,
measures average price changes in repeated sales
of the same properties. Because it is based on the
change in price of a given property between two sales,
the index captures price appreciation while control-
ling for variations in the quality of the housing sold
in each period. The data is presented as percent
changes for all residential property types. The change
from the index peak is also reported. The timing of
the peak varies by borough. The Bronx peaked in Q2
2007 and Manhattan peaked in Q2 2008. Brooklyn,
Queens, and the city as whole peaked in Q4 2006.

Source: New York City Department of Finance,
Furman Center

Units Authorized by New Residential

Building Permits

The number of residential units authorized by new
building permits is derived from developer-reported
data provided by the New York City Department of
Buildings. Permit renewals are not included. Not all
building permits will result in actual construction;
additionally, some permits may not include com-
plete unit data. On balance, this measure is the best
available indicator of how many residential units are
under construction.

Source: New York City Department of Buildings




New York City Quarterly Housing Update

2011: 1st Quarter (January—-March)

Notices of Foreclosure

This indicator measures the total number of real
residential properties in New York City (single and
multi-family buildings and condominium units but
not cooperative units) that had mortgage foreclo-
sure actions initiated. In order to initiate a mort-
gage foreclosure, the foreclosing party must file a
legal document, called a lis pendens, in county court.
In many cases, a lis pendens does not lead to a com-
pleted foreclosure; instead, the borrower and lender
work out some other solution or the borrower
sells the property prior to foreclosure. If a prop-
erty receives multiple lis pendens within the same
quarter, that property is only counted once. While
parties may file lis pendens for reasons unrelated to
mortgage foreclosure, we include only those lis pen-
dens related to a mortgage in this indicator.

Source: New York City Department of Finance,
Public Data Corporation, Furman Center

Households Affected by Foreclosures

This indicator estimates the number of households
affected by foreclosure proceedings. To extrapolate
the number of renter and owner households from
the lis pendens data, we assign a weighting to each
property that receives a notice of foreclosure. The
weighting is based on the following assumptions:
multi-family buildings with five or more units are
entirely renter-occupied; multi-family buildings
with two-to-four units contain one owner-occu-
pied unit, and the balance of units are renter-occu-
pied; and single-family and condominium units
are owner-occupied. Because some single-family
or small multi-family homes are, in fact, entirely
renter-occupied, this indicator is likely to underesti-
mate the true number of rental households affected
by foreclosures.

Source: New York City Department of Finance,
Public Data Corporation, Furman Center

THE FURMAN CENTER FOR REAL ESTATE AND URBAN POLICY is a joint research center of
the New York University School of Law and the Robert E Wagner Graduate School of Public Service. Since
its founding in 1995, the Furman Center has become a leading academic research center dedicated to pro-

viding objective academic and empirical research on the legal and public policy issues involving land use,
real estate, housing and urban affairs in the United States, with a particular focus on New York City.

More information about the Furman Center can be found at www.furmancenter.org.




