2008 Alliance for Downtown New York Annual Report

A Message From the Chairman and the President
 
Lower Manhattan experienced the full spectrum of triumphs and challenges in 2008.  Long the location of choice for businesses and residents seeking unmatched value, amenities and quality of life, Lower Manhattan proved this past year – as it has time and time again – that its fundamental strengths and capacity for change and growth allow it to withstand Wall Street’s historic ups and downs.

The enormous economic crisis that unfolded around the world with breathtaking speed and consequences certainly impacted our Financial District.  But Lower Manhattan is still the place where financial services and other companies want to do business and will continue to do business. It is still the place where people flock to live and visit and experience one of the world’s most dynamic communities.

Not long ago, our neighborhood was diminished beyond recognition.  To paraphrase our new Secretary of State: it has “taken a village.” The hard work and investment by this community’s public officials, corporate leaders, small business owners, workers and residents, have enabled Lower Manhattan to develop into what it is today – a global model for a 21st century business district. Today, is encompasses a unique synergy of the commercial, residential and tourism sectors.  What seemed inconceivable just a few years ago – a truly round-the-clock community – is now a reality.

Lower Manhattan hit its stride in 2008, bolstered by the value of reasonable rents, unmatched access to mass transportation, a growing, educated and affluent population and numerous retail establishments, restaurants, services and amenities. 

Commercial vacancy rates were among the lowest in Manhattan, while overall asking rents reached a post-9/11 high. The residential market also had a banner year, with the highest volume of closings ever – 1,300 units, an enormous number for an area this size.  As a center of American history, a center for culture and the arts, and a premier dining and retail district that offers quality at every price point, Downtown’s unrivaled wealth of attractions and activities drew millions of visitors to our district. Likewise, the hotel industry flourished, with  construction of thousands of new hotel rooms and an occupancy rate that is among the highest in the city.  

As it has for the past fifteen years, the Downtown Alliance continued its stewardship of Lower Manhattan, providing its core services of sanitation and security, economic development initiatives, public advocacy, and marketing efforts.  

This past year, the Downtown Alliance kept the district clean and safe, reduced unlawful vending, beautified its parks, expanded transportation options, advocated for critical infrastructure projects and business incentive programs, created cultural and artistic events and mounted a comprehensive investor-and consumer-focused holiday marketing campaign.  The breadth of these activities has greatly enhanced Lower Manhattan’s quality of life and desirability as a commercial, residential and tourism destination.

Now is the time to make Lower Manhattan even more attractive, sustainable and hospitable.  Now is the time to build an appropriate memorial, a bustling commercial center at the World Trade Center site, superior public transportation  and to attract new industries. Now is the time for more cultural venues, hotel rooms, school yards and retail. 

We encourage our public and private sector leaders to take the long view of our  economy and make the kind of investments that will keep Lower Manhattan and New York City competitive in the global marketplace. 

One the eve of the quadricentenial of Henry Hudson’s arrival in New York Harbor, it is fitting to reflect on his first impression of Lower Manhattan: “This land may be profitable to those that will adventure it.”

Four hundred years later, the “adventure” that is Lower Manhattan and its ever-changing mosaic of businesses, residents and visitors is still unfolding in important, inspiring and profitable ways.  Despite today’s challenging economic climate and uncertainty, one thing is clear – the Downtown Alliance will continue to serve the Downtown community and stoke this adventure to assure that Lower Manhattan remains the location of choice in the years ahead. 

