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Multi-Family Demand Analysis

Rockland County Overview

Rockland County, New York is at the north end of the New York-New Jersey metropolitan area.
It is the smallest county in New York State. Rockland County is roughly triangular in shape,
bounded on the east by the Hudson River, on the southwest by the State of New Jersey and
northwest by Orange County, New York.

Approximately 20% of the county is contiguous undeveloped State parklands along the
northwest boundary with Orange County. Rockland includes a number of densely populated
older villages, but the bulk of the county's population lives in sprawling suburban developments,
most of which have been built up since the end of World War Il. The New York MSA
encompasses an eight county area. Rockland County has a very high percentage of educated
residents in comparison to the surrounding region. Approximately 84% are high school
graduates and 40% have college degrees. 72% of all residents are homeowners and 68% of all
housing is single family units.

To a large extent, Rockland County's employment growth is directly related to the New York
PMSA and the continued migration of corporations from New York City to the county.

Rockland County is most closely identified with its villages and unincorporated hamlets from a
marketing and economic viewpoint. The average prices in housing have been increasing
significant in the southern section of the county prior to 2008.

Town Square Unincorporated Villages - Corporate
Miles Hamlets
Clarkstown 38.5 Bardonia, Central Nyack, Upper Nyack, Nyack, and Spring Valley

Congers, Nanuet, New City, (part)
Valley Cottage, and West

Nyack
Haverstraw 22.4 Garnerville, Mt. vy and Thiels West Haverstraw, Haverstraw, and Pomona
Orangetown 24.2 Blauvelt, Orangeburg, Nyack, South Nyack, Grand View, and
Palisades, Pearl River, Piermont

Sparkill, and Tappan
Stoney Point 27.8 Garssy Point, Stony Point, No incorporated Villages
and Tomkins Cove
Ramapo 61.2 Hillcrest, Monsey, Viola and Spring Valley, Suffern, Sloatsburg, Hillburn,
Tallman New Square, Pomona, New Hempstead,
Wesley Hills, Chestnut Ridge, Montebello,
Kaser, and Airmont
Total

Nanuet is the commercial hub of the county containing as it does have a myriad of shopping
centers, and the county's only two regional shopping malls. The appreciation of real estate in
Rockland County has been significant and has resulted in crisis for affordable housing
programs. Approximately 50%+ of all housing within the county was developed between 1960
and 1980 and this has direct impact upon demographic trends within the county, especially for
senior housing demand.

The long-term population growth is limited in the county. Rockland County has largest
household size in the State of New York. The county is projected to be one of the high income
areas of the State of New York.
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Multi-Family Demand Analysis

Population and Household Trends

Years 1980 1990 2000 2005 2010 2015 2020
Total Population 259.60 265.98 287.52 294.16 296.49 296.77 296.86
% Change Prior Period 12.24% 2.46% 8.10% 2.31% 0.79% 0.09% 0.03%
Total net Population Change 28,300 6,380 21,540 6,640 2,330 280 90
Years 1980 1990 2000 2005 2010 2015 2020
Total Households 78.01 85.18 93.08 95.55 96.83 97.69 98.67
% Change Prior Period 28.54% 9.19% 9.27% 2.65% 1.34% 0.89% 1.00%
Total Net Households 17,320 7,170 7,900 2,470 1,280 860 980
Years 1980 1990 2000 2005 2010 2015 2020
Households Size 3.33 3.12 3.09 3.08 3.06 3.04 3.01
% Change Prior Period -12.60% -6.31% -0.96% -0.19% -0.68% -0.82% -0.82%
Years - 1987 dollars 1980 1990 2000 2005 2010 2015 2020
Income per Household $81,871 $101,488 $119,198 $130,972 $146,277 $165,454 $179,770
% Change Prior Period 16.94% 23.96%  17.45% 9.88% 11.69% 13.11% 8.65%
Source: NPA October 2008
Rockland, New York
Senior Population Trends 1970 to 2030
Thousands (000)
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1970 1980 1990 2000 2005 2010 2015 2020 2030
85+ years 1.14 2.24 4.24 4.24 4.14 4.49 4.66 4.61 531
0 to 84 years 1.88 2.85 4.09 4.09 4.92 6.02 6.15 6.98 20.96
75to 79 years 3.08 4.34 6.38 6.38 7.7 7.82 21.71 23.05 20.96
70to 74 years 4.48 5.73 8.79 8.79 8.99 10.08 12.04 14.8 20.96
65 to 69 years 5.61 7.05 10.53 10.53 11.87 14.01 17.08 17.28 20.96
6( to 64 years 7.12 8.76 12.75 12.75 15.2 18.3 18.28 20.5 21
55 to 59 years 8.74 12.55 16.33 16.33 19.85 19.54 21.71 23.05 20.96
(-55 to 59 years3J60 to 64 yearsB65 to 69 yeard3d70 to 74 yeard75 to 79 yeardm®80 to 84 yeardm85+ yea@
Source: Woods& Poole Economics 2005
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Multi-Family Demand Analysis

The over all unemployment rate for New York State in April 2009 was 7.7% which was increase
from December 2007’s rate of 4.7%. The unemployment rate for Rockland County as of April
2009 was 6.6%, which was increase from April 2008’s rate of 3.9%. This is a 16 year high for
the county. Projections indicate an increase to over 8% in 2009/2010.

Unemployment Trends - Rockland County, New York

Year | Jan | Feb | Mar | Apr | May | Jun | Jul | Aug | sep | Oct | Nov | Dec ‘:3;‘
2008 | 6.4% | 7.0% | 6.7% | 6.6%

2008 | 4.5% | 4.5% | 4.4% | 3.9% | 4.6% | 4.8% | 5.2% | 5.1% | 5.2% | 5.0% | 5.2% | 5.5% | 4.8%
2007 | 4.3% | 4.0% | 3.7% | 3.4% | 3.6% | 3.9% | 4.2% | 4.0% | 4.3% | 3.8% | 3.7% | 3.9% | 3.9%
2006 | 4.1% | 4.2% | 4.0% | 3.9% | 3.8% | 3.9% |4.2% | 3.9% | 3.7% | 3.3% | 3.6% | 3.2% | 3.8%
2005 | 4.4% | 44% |42% | 37% | 3.9% | 40% | 43% | 39% |4.1% | 3.8% |40% | 3.7% | 4.0%
2004 | 4.9% | 4.8% | 5.1% | 4.9% | 4.4% | 4.7% | 4.5% | 4.4% | 4.3% | 4.0% | 4.0% | 3.8% | 4.4%
2003 |4.7% | 4.6% | 4.4% | 4.3% | 4.4% | 5.3% | 5.2% | 5.1% | 4.8% | 4.3% | 4a.9% | a.5% | 4.7%
2002 |4.9% | 4.8% | 46% | 4.3% |4.3% |4.4% |46% |43% | 42% | 4.0% | 4.2% | 4.1% | 4.4%
2001 [3.4% | 3.3% |3.2% | 3.1% | 3.1% | 3.4% | 3.6% | 3.8% | 3.8% | 3.8% | 4.0% | 4.1% | 3.6%
2000 | 3.7% | 3.7% | 3.4% | 3.0% | 3.2% | 3.3% | 2.5% | 3.4% | 3.4% | 3.0% | 3.0% | 2.8% | 3.3%
1999 | 3.4% | 3.5% | 3.2% | 3.2% | 3.3% | 3.8% |4.1% | 38% |3.7% | 3.3% | 3.1% | 2.7% | 3.4%
1998 | 3.7% | 3.7% | 3.5% | 3.2% | 3.3% | 3.6% | 3.6% | 3.7% | 3.7% | 3.2% | 3.0% | 2.7% | 3.4%
1997 | 4.3% | 4.2% | 3.9% | 3.6% | 4.0% | 4.3% |4.7% | 4.4% | 4.4% | 4.0% | 3.5% | 3.2% | 4.0%
1996 | 4.9% | 4.6% | 4.4% | 4.3% | 4.5% | 4.5% | 4.9% | 4.4% | 4.2% | 3.9% | 3.8% | 3.7% | 4.3%
1995 | 4.9% | 4.8% | 4.7% | 4.9% |4.8% | 5.1% | 5.6% | 5.5% | 5.3% | 4.7% | 4.3% | 4.1% | a.9%
1994 | 6.0% | 6.0% | 5.6% | 5.2% | 5.0% | 5.5% | 5.7% | 5.7% | 5.4% | 4.9% | 4.6% | 4.29% | 5.3%
1993 | 6.4% | 6.2% | 5.8% | 5.6% |6.3% | 6.7% | 6.8% | 6.7% | 6.5% | 6.1% | 5.6% | 5.3% | 6.2%
1992 | 6.7% | 6.9% | 6.2% | 6.0% | 6.4% | 7.0% | 7.1% | 6.8% | 6.8% | 6.2% | 5.9% | 5.6% | 6.5%
1991 | 5.0% | 5.3% | 5.3% | 5.2% | 6.0% | 5.9% | 6.5% | 6.2% | 6.3% | 5.7% | 5.8% | 5.7% | 5.7%
1990 | 3.1% | 3.3% | 2.9% | 2.9% | 3.0% | 3.2% | 3.5% | 3.56% | 3.7% | 3.6% | 3.3% | 3.5% | 3.3%

Source: New York State Department of Labor

The following are median single family prices from NYS — Office of Real Property Management:

Median 2001 2002 2003 2004 2005 2006 2007 2008
Sales 2,566 2,635 2,961 3,019 2,656 2,150 1,873 1,344
Price $295,000 $343,000 $384,000 $435,000 $485,000 $495,000 $493,550 $465,000
Change in five years %Pct Price$ %Pct Sales

Prices 6.90% $30,000 Sales -55.48% (1,675)

Sales prices have decreased from 5% to over 20% throughout the county with greatest
decreases in older urban areas and western sections of the county. During the next two years,
the over all housing prices are projected to decrease by additional 7% to 15%.
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Multi-Family Demand Analysis

Single SF Condo Condo Cooperative Coop
Year Family $ Units Price $ Units Price $ Units
2000 280,000 564 147,950 203 48,000 37
2001 309,900 1,351 162,000 617 47,000 80
2002 353,000 1,729 192,450 602 68,000 109
2003 395,000 2,003 234,950 620 78,000 149
2004 445,000 2,017 272,000 637 101,000 119
2005 495,000 1,784 305,864 776 132,900 151
2006 495,000 1,604 295,500 714 n/a n/a
2007 496,500 1,510 288,600 655 n/a n/a
2008 450,000 1,190 272,041 443 n/a n/a

Source: Hudson Valley MLS - 2008

New York — White Plains- Wayne NY-NJ Metropolitan Division
Wages and Annual Survey — Selected Employment

Classification Employment Median Mean Mean

Hourly Hourly Annual
Computer Programmers 23,600 $35.01 36.67 $76,270
Elementary School Teachers 53,910 - - $76,970
Secondary School Teachers 38,250 - - $81,560
Health care Support 195,440 $11.60 $12.39 $25,780
Home Health Aides 95,560 $9.59 $9.68 $20,140
Registered Nurses 96,720 $34.75 $35.98 $74,830
Protective Service 180,030 $18.27 20.20 $42,010
Retail Sales Person 150,490 $9.70 $12.06 $25,090
Cashiers 101,720 $7.99 $9.23 $19,200
Waiters and Waitresses 69,030 $10.67 $12.22 $25,420
Office /administrative Support 1,001,560 $16.02 $17.14 $35,640
Carpenters 25,410 $25.05 $26.22 $54,540
Electricians 22,710 $30.00 $32.12 $66,800
Automotive Technicians 14,740 $16.62 $18.42 $38,310
Production Occupations 180,360 $12.68 $14.92 $31,030
Transportation 272,620 $14.17 $16.84 $35,040

Source: BLS.gov February 2008
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Multi-Family Demand Analysis

Small firms dominate Rockland County employment market with firms of less then 20
employees comprise 91% of the employment base in the county, of which 67% have less than 5
employees. Over the last 40 years, there have been six recessions in the United States and
New York State. Recessions in New York State have tended to be significantly longer than their
national counterparts. The projection data was obtained from National Planning Association and
was updated in October 2008. The loss of employment is projected to continue into 2009 for the
county.

Summary of Employment Trends 1970 to 2015

Rockland 1980 1990 2000 2005 2008 2010 2015
Total Employment 103.11 125.71 137.11 144.46 150.82 151.88 156.75
Manufacturing 16.37 15.11 11.85 11.50 11.69 11.55 11.09
Non - Manufacturing 86.74 110.60 125.26 132.96 139.13 140.33 145.66
Mining & Other 1.01 1.12 1.13 0.59 0.57 0.54 0.54
Construction 3.67 5.74 6.49 7.13 7.91 7.16 7.14
TCPU (1) 4.07 5.91 7.35 8.15 7.81 7.90 8.12
Wholesale Trade 4.90 7.07 6.52 5.90 6.11 6.34 6.91
Retail trade 17.31 18.13 21.38 16.71 16.59 16.85 17.58
FIRE (2) 7.21 10.89 11.90 11.97 13.65 13.77 14.09
Services 27.24 39.68 49.67 61.68 64.39 65.70 69.09
Government 21.34 22.07 20.27 20.81 22.11 21.99 22.19
%Chg - Total Employment n/a 21.92% 9.07% 5.36% 4.40% 0.70% 3.21%
%Chg - Manufacturing n/a -7.70% -21.58% -2.95% 1.65% -1.20% -3.98%
%Chg - Non- Manufacturing n/a 27.51% 13.25% 6.15% 4.64% 0.86% 3.80%
%Chg - Retail Trade n/a 4.74% 17.93% -21.84% -0.72% 1.57% 4.33%
%Chg - FIRE n/a 51.04% 9.27% 0.59% 14.04% 0.88% 2.32%
%Chg - Services n/a 45.67% 25.18% 24.18% 4.39% 2.03% 5.16%
%Chg - Government n/a 3.42% -8.16% 2.66% 6.25% -0.54% 0.91%
Net Job Growth 1980 1990 2000 2005 2008 2010 2015
Total Net Jobs Created n/a 22,600 11,400 7,350 6,360 1,060 4,870
Manufacturing n/a (1,260) (3,260) (350) 190 (140) (460)
Mining & Other n/a 110 10 (540) (20) (30) 0
Construction n/a 2,070 750 640 780 (750) (20)
TCPU (1) n/a 1,840 1,440 800 (340) 90 220
Wholesale Trade n/a 2,170 (550) (620) 210 230 570
Retail trade n/a 820 3,250 (4,670) (120) 260 730
FIRE n/a 3,680 1,010 70 1,680 120 320
Services n/a 12,440 9,990 12,010 2,710 1,310 3,390
Government n/a 730 (1,800) 540 1,300 (120) 200
Total - non farm n/a 22,600 10,840 7,880 6,390 970 4,950

Source: National Planning Association ( NPA) - October 2008
(1) Transportation, Communications and Public Utilities (2) Finance, Insurance and Real Estate
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