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General Manhattan Market
For some time now the economy has been 
very strong in so many sectors of the market, 
coupled with a record low unemployment rate. 
Due to these facts, it has been hard for many 
sellers to believe the Manhattan residential 
real estate market is exceptionally weak, 
particularly since the beginning of the year. 
In this newsletter, I will provide you with my 
observations of the current market, an overview 
of the market on Central Park West over the 
past year in particular, and present a snapshot 
of the first four months of 2018.

A general slowdown in real estate sales began 
in 2014 but it was imperceptible to the public 
for many reasons. It continued into 2015 and 
became more apparent during the 2016 
presidential campaign. From 2015 - 2017, 
sales of new development in 2014 were closing, 
which maintained a perception of a stronger 
market. There was a slight uptick in sales in 
2017; however, post tax reform in 2018, the 
market slowed further and the sluggishness 
increased in the following ways:

• Asking and sales prices have moved 
substantially downward,

• The number of days on market has 
increased, and

• The buyer pool has shrunk.

Some market segments are affected more than 
others: the lower end of the market (under $2M) 
is selling well, whereas the middle market ($2.5 
– $10M) is very sluggish as compared to the 
high end of the market (above $10M) which has 
a few notable bright spots.

Reasons for NYC Market Slowdown
There are many reasons why this is happening 
even as the economy is booming.

1) Tax reform has hit the real estate market hard 
in New York City:  
a. The elimination of state and local tax 
deductions hurts buyers who would normally 
purchase in the spring market,

b. The $10,000 limit on real estate tax 
deductions is also a 
significant setback as 
many NYC apartment and 
property owners have 
depended on real estate 
taxes to be fully tax 
deductible,

c. The lowering of 
the mortgage interest 
deduction from 
$1,100,000 to $750,000 
also disincentivizes 
purchases.

2) Interest rates are on 
the rise: this automatically 
makes it more expensive 
to buy and weeds more 
people out of the market. 
The long view is that interest rates will continue 
to increase, further dampening the demand to 
buy and negatively impacting prices.

3) People are fearful in general as to where this 
country is politically headed both domestically 
and internationally – fear often creates paralysis 
in the market.

4) The media picked up on the slowdown and 
has published a number of significant articles 
about the current market. The press proliferation 
in March and April further heightened fear 
among buyers.

But there are also some positives: 

1) If you are buying and selling in the same 
market, while your price may be down, the price 
will also be down on your purchase.

2) There are people sitting on the sidelines and 
it is only a matter of time and improved market 
conditions until they begin buying in force.

3) It is an excellent time to purchase a property 
as interest rates are still reasonably low and 
prices are soft.

Central Park West
The residential real estate market on Central 
Park West has slowed as well. Last year (2017) 
was a slower market in general, but there was an 
uptick in sales on Central Park West, particularly 
in the co-op market as we approached the end 
of the year. As is the norm in this area, properties 
on high floors with direct Park views generate 
higher prices, but this is not always the case 
if sellers are not realistic on pricing from the 
outset. These apartments will always be a good 
investment, but buyers are more cautious and 
tentative in this market. 

An indication of what is happening in the Central 
Park West market is made clear by statistics for 
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$4M + properties from the first 4 months of 
2018 as compared to the same period in 2017.
In the first 4 quarters of 2018: 

• 19% fewer transactions during the first five 
months of the year, 

• Average number of days on market 
increased 42% from 132 to 229, and

• Average price drop is currently 13% 
compared to 5.5% in 2017. 

It is no surprise that co-op sales on Central 
Park West outpaced condo sales in the last 12 
months, as the majority of buildings on Central 
Park West are co-ops. There were 77 co-op 
sales in the last year with the largest share 
in the 6 – 6.5 room category. There were 35 
condo sales of 1 and 3-bedroom homes with the 
highest number of transactions. 

9 Room or More Co-op Sales
Six of the 11 nine-room+ co-op sales have 
closed in 2018, which points to stronger activity 
and confidence in the last half of 2017. The 
four highest priced sales in this submarket 
closed in the most recent 3 months of this year. 
Apartment 16B at 101 Central Park West was 
the highest priced sale at $19.2M but was sold 
to a shareholder within the building and was 
never actively marketed. 271 Central Park West, 
Apartment 3/4E is a particularly notable sale as 
a 6,000 square foot, 6-bedroom duplex home 
with 150’ of Central Park frontage which traded 
at $17.75M in April. It went on the market in 
January 2018 and was in contract within 8 days. 
The seller was Bruce Willis and was considered 
a trophy property. Apartment 22B at the Ardsley 
(320 Central Park West) was a special penthouse 
that took 298 days to sell. The original asking 
price was $20M and closed for $15M. The 

Penthouse at 44 West 77th Street was on the 
market for 752 days! It started at $17.5M and 
sold when the price came down to $12.625M.

8 - 8.5 Room Co-op Sales
The eight sales in this category closed in the 
last nine months. All the sales were above 
$5M except for one – Apartment 3CD at 336 
Central Park West, which closed in November 
for $2.25M because it was smaller and faced 

the interior courtyard. Every apartment in this 
category had direct Park views except the lowest 
recorded sale just noted. All sales were either in 
mint or excellent condition except for our sale at 
239 Central Park West, Apt 9B, an 8-into-7-room 
home which needed a full renovation and closed 
for $5.4M.

7 - 7.5 Room Co-op Sales
Most of the 7-room closings took place last year 
apart from three, indicating that most of these 
contracts were signed in either Q2 or Q3 of 
2017. Four of these sales were at the Beresford. 
Apartment 8F at the Beresford was the highest 
recorded sale at $13.5M, however the apartment 
was on the market for 208 days and seemed to 
be an outlier in terms of price. The rest of the 
sales occurred between $3.276M and $7.7M. 

6 - 6.5 Room Co-op Sales
The largest share of sales in the last 12 months 
was in the 6-room category with 17 recorded 
closings in the past year. The record in this 
category was for Penthouse 19C at the Majestic, 
which closed at $9.09M in February 2018. This 
spectacular home is on a coveted south corner 
with a wrap terrace spanning the length of the 
apartment overlooking the Park. The other 
closings in this category ranged from $2.95M 

to $6.3M. Apartment 10B at the Beresford was 
sold ($5.85M) in conjunction with Apartment 
10A ($7.15M) to create a 5,000 square foot 
combination. As there are buyers looking to 
combine to create large homes in certain 
buildings, marketing adjacent homes can be 
something to think about if your neighbor is 
willing. 

5 - 5.5 Room Co-op Sales
Most of these sales went into contract in Q3 or Q4 
of 2017. The sales ranged from $2.2M to $3.6M 
except for the lowest and highest recorded 
sales. Apartment 78 at the Dakota closed at 
$5.8M and had a monthly maintenance of over 
$9,000. Apartment 1A at 322 Central Park West 
is a professional space that sold for $1.4M with 
a higher than average maintenance of $4,742.

4 - 4.5 Room Co-op Sales
The sales of these 1 or 2-bedroom homes vary 
greatly, from the lowest recorded sale at $995K 
(Apartment 1E at 285 Central Park West) to 
the highest sale at $5.6M (Apartment 12G at 
the Beresford). Apart from two sales, they all 
closed in 2017. The highest sale looks to have 
never been actively marketed. All the sales 
above $3M have dramatic Park views, a few 
with private terraces. There were 3 sales at 55 
Central Park West.

3 - 3.5 Room Co-op Sales
All sales were 1 bedrooms apart from one studio 
in the range of 600 to 750 square feet.

Condo Sales
There were 35 condo sales on Central Park 
West in the last 12 months. Thirteen of these 
sales were at the Century (25 Central Park 
West) and 17 of these sales were at CPW’s 
only new development: an elegant converted 
rental building at 360 Central Park West. Four 
were at 327 Central Park West and one at 279 
Central Park West. The average sale price is 
$3,277,375 and average price per square foot 
is $2,212. Interestingly, there were only six 
sales over 2,000 square feet. As of this writing, 
there are only 11 condos on the market and 
nine condos in contract. We did not include 
15 Central Park West in the above numbers, 
but there were 10 closings in the last year in 
the building. Because of the exceptionally high 
sales price per square foot, the averages would 
be skewed for the entire market. Penthouse 
16/17B at 15 Central Park West just closed in 
April 2018 for $50M.

CENTRAL PARK WEST CLOSED SALES (62nd to 96th Street)

  # of Sales Average Price Average PPSF

CO-OPS 9 Rooms + 11 $11,513,950 n/a
8 - 8.5 Rooms 8 $6,890,625 n/a
7 - 7.5 Rooms 13 $5,724,853 n/a
6 - 6.5 Rooms 17 $4,414,772 n/a
5 - 5.5 Rooms 8 $2,895,875 n/a
4 - 4.5 Rooms 13 $2,688,230 n/a
3 - 3.5 Rooms 7 $797,857 n/a

CONDOS 5 Bedrooms + 0 n/a n/a
4 Bedrooms 2 $5,153,781 $1,918
3 Bedrooms 11 $4,133,342 $2,113
2 Bedrooms 9 $4,069,204 $2,709
1 Bedroom 13 $1,716,227 $2,011
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Having sold hundreds 
of properties in 
almost every building 
on Central Park 
West, I understand 
the value of proper 
pricing and staging, 
and have a proven 

record of achieving high sales prices. I am happy 
to answer any questions you may have regarding 
your specific real estate goals 
and how to achieve them in 
today’s market.

On the Market  Deanna Kory Exclusives

Recommendations for Sellers
If you are preparing to list your property, it is 
essential to consider the below carefully if you 
need or want to sell within a certain timeframe:

• Pricing correctly at the outset is critical.
It is not advisable to price an apartment too 
high as studies show that overpriced units sit 
on the market longer and sell lower than their 
well-priced counterparts. Be careful about 
trying to get the same price as a comparable 
apartment in your building that sold a year or 
more ago, as prices are considerably lower. 
It is better to be more realistic in pricing and 
be less negotiable when first coming on 
the market as to not dissuade buyers from 
coming through and seeing your property. 
The first few weeks on the market are still 
the most important.

• Make sure your apartment shows well.
Prior to listing, make sure your apartment 
‘shows’ the best it can. Make sure to get 

recommendations from an experienced 
broker about decluttering, staging, painting 
and even making minor upgrades if 
necessary. There are creative ways to deflect 
fatal flaws in your home (for example, lack 
of natural light or views and low ceilings) 
where advice from the most experienced 
brokers and stagers would be prudent. 
With increasing inventory and a sluggish 
market, your property needs to show as well 
or stand out among listings that are direct 
competitors. 

Bear in mind the following: 

• Listed inventory has continued to rise and in 
April 2018, co-op inventory grew at nearly 
three times the pace of condos. With a total 
of 8,204 listed units, total inventory is at its 
highest point since April 2012. 

• Negotiability increased in April as well for 
both product types annually, as growing 
inventory has driven greater discount 

prevalence. Seventy-one percent of units 
sold below ask in April, the second highest 
figure since December 2012.

• Only 9% of units sold above ask, the lowest 
that figure has been since September 2012. 

We are happy to provide you with a confidential 
evaluation of your home if you are interested to 
learn its value in the current market. 

65 Central Park West, 11D
$4,850,000
Web ID: 5385233

Magnificent Central Park & Iconic NYC Views
5 Rooms / 2 Bedrooms / 2.5 Bathrooms

239 Central Park West, 7E
$2,495,000
Web ID: 5349355

Sun-filled Classic 6 with Open City Views
6 Rooms / 2 Bedrooms / 3 Bathrooms

20 West 77th Street, 6A
$4,295,000
Web ID: 5349309

Sun-drenched 7-Room on Gorgeous Block
7 Rooms / 3 Bedrooms / 2.5 Bathrooms

LIVING ON CENTRAL 
PARK WEST

Deanna Kory’s Exclusive 
Book of Photography 

If you would like to receive a 
complimentary copy, email: 
DEK@corcoran.com or visit 

deannakory.com

Living on Central Park West, features 
seasonal images of Central Park, special 
events and stunning architectural photos 
along with informative information on the 
history and iconic cultural aspects of this 
special community.

Living on Central Park West
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the corcoran group real estate - 660 Madison Avenue, New York, NY 10065 - DEK@corcoran.com
The Corcoran Group is a licensed real estate broker. Owned and operated by NRT LLC.

Facebook.com/DeannaKoryTeam Twitter.com/DeannaKory

Experience.
Deanna Kory has sold many beautiful homes in the vast majority 
of cooperatives and condominiums in the Central Park West 
neighborhood. She understands the market and the community as 
she has lived on Central Park West and made it a main focus of the 
sales she has achieved over the past 30 years. As specialists in the 
area, The Deanna Kory Team knows what it takes to market these 
properties effectively, achieve high prices and handle complex deals.

Let us help you reach your real estate goals. Contact us:
212-937-7011 or email DEK@Corcoran.com 

The Deanna Kory Team Advantage

Interested in what is happening today in NYC real estate? Want to keep up 
with the latest trends, market information and get tips from the experts? 
Follow The Deanna Kory Team on Facebook and Twitter.

Or visit us on the web at www.DeannaKory.com

The Deanna Kory Team

Central Park West Recent Sales Sampling

211 Central Park West, Apt. 2G          $6,750,000

40 West 77th Street, Apt. 11F             $3,500,000

285 Central Park West, PHW               $5,995,000   300 Central Park West, Apt. 23G       $10,300,000

455 Central Park West, Apt. LM6         $3,400,000211 Central Park West, Apt. 10B        $5,850,000

at The Corcoran Group
DEANNA KORY TEAM


