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Proper Pricing in
Today’s Market
2018 Manhattan Market
Last year was challenging for the Manhattan real
estate market. Buyers and sellers witnessed a
significant market reset not seen since Lehman
failed in the fall of 2008. In fact, the number of
sales declined by their greatest percentage since
that financial crisis, and inventory continued to
increase.
Statistics support this:
• There were 11,790 closed sales in
Manhattan, the lowest annual total since
2009.
• 766 sales were over $5M, the lowest
level since 2014.
• Inventory of available properties as of the
fourth quarter increased to approximately
7,000 actively listed units. This was the
highest year-end inventory since 2010.
There were several other economic factors that
contributed to last year’s weakening market,
including an oversupply of new development
high-end condos, rising resale inventory, rising
interest rates, a decline in foreign buyers, and
most important – the tax reform bill which hit
New Yorkers hard. The loss of state and local
income and real estate taxes plus the lowering
of the amount of mortgage interest deductibility
affected most New Yorkers significantly. The vast
majority of buyers were fearful of the impact of
tax reform and were paralyzed ultimately not
making any moves at all. Some even decided
to relocate to states with no local taxes, such
as Florida.

First Quarter 2019
The challenges in the real estate market of
2018 continued into 2019’s first quarter as

sales declined compared to
last year amid affordability,
oversupply (especially at
the high end of the market),
and tax reform concerns.
As a result, the available
inventory of apartments and
number of days on market
rose in the first quarter
compared to the same
period last year.
• Market-wide Manhattan
closed sales declined Just Sold: 22 Riverside Drive, Apartment 12/13
5% compared to Q1
Riverside / West End Market
2018. However, resale co-op sales
As of this writing, activity is heating up slightly
were minimally changed (2% decrease
on Riverside Drive and West End Avenue. Sellers
year-over-year), while new development
have become more realistic, and buyers who
condominium sales declined 9% and
have been waiting in the wings for prices to
resale condominium sales decreased
come down further are now stepping up to the
11% compared to Q1 2018.
plate to take advantage of reduced prices.
• Average sale price in Q1 2019 increased
It is interesting to look at sales volume in the
11% to $2.1M. This increase was due
Riverside Drive – West End Avenue market a
to several high-profile new development
year ago versus now:
closed sales, which skewed the average
sale price upward. Among these notable
sales was the $238M condominium
sale at 220 Central Park South – the
highest price ever paid for a Manhattan
residence. Other sales that closed
above $20M include 70 Vestry, 157
West 57, Time Warner, and 520 Park,
among others.
• Downtown Manhattan was the most
active segment of the market in Q1
2019, with 737 closed sales. Sales were
virtually on par with Q1 2018, with only
1% decline.
It is interesting to note that the available
inventory on the market actually fell relative to
the two previous quarters. This may indicate that
the market is near or at its bottom. If this trend
continues, it suggests that sales prices have
stabilized or may begin to increase.

TOTAL # OF CO-OP SALES
Below $4M Above $4M
1st Quarter 2018

60

7

1st Quarter 2019

56

1

In Contract Now

94

4

TOTAL # OF CONDO SALES
Below $4M Above $4M
1st Quarter 2018

14

3

1st Quarter 2019

12

3

In Contract Now

4

4

The number of sales in contract shows that
West End and Riverside Drive co-op market
below $4M has picked up SIGNIFICANTLY, which
is encouraging news for owners who wish to
sell. That said, as a rule, sales can slow in the
summer months.
[Continued on page 2]
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market review

RIVERSIDE / WEST END SNAPSHOT
The Past 12 Months vs the Height of the Market 2014-15
Charts below cover sales in the RSD/WEA area: 72nd Streets to 106th Streets

Co-op Sales

April 1, 2018 – April 1, 2019
There were 265 co-op closings in the last 12
months, only 22 over $3M. Sales volume at the
lower end was significantly lower than during the
peak years (the 12 months between April 2014 and
April 2015) but prices stayed relatively consistent.
There were only two 9-room+ sales. Apartment
#13B at 300 West End Avenue was the highest
sale that closed in the last year for $7.9M; a
nicely renovated gracious 10-room apartment with
central A/C and some open views. The other sale
was our listing at 137 Riverside Drive, an 11-room
corner duplex with nearly all rooms facing the Park
on the 3rd floor for $5.75M.

COOPERATIVE SALES
Room Count
3 - 3.5 Rooms

4 - 4.5 Rooms

5 - 5.5 Rooms

6 - 6.5 Rooms

7 - 8.5 Rooms

# of Sales

Average Price

Average DOM**

Apr 2018 - Apr 2019

74

$752,238

82

Apr 2014 - Apr 2015

131

$668,726

105

Apr 2018 - Apr 2019

71

$1,284,681

74

Apr 2014 - Apr 2015

103

$1,139,776

71

Apr 2018 - Apr 2019

39

$1,560,565

83

Apr 2014 - Apr 2015

45

$1,661,601

74

Apr 2018 - Apr 2019

47

$2,260,947

100

Apr 2014 - Apr 2015

41

$2,244,417

75

Apr 2018 - Apr 2019

33

$3,119,424

107

Apr 2014 - Apr 2015

32

$3,213,744

104

Dates

Peak April 1, 2014 – April 1, 2015
9+ Rooms Apr 2018 - Apr 2019
2
$6,825,000
242
There were 360 co-op sales during the peak years,
nearly 100 more sales than the past 12 months.
8
$6,366,250
142
Apr 2014 - Apr 2015
There were 31 sales over $3M, 9 more than the
past year. The prices on average were close to past year’s prices; however, the steadiest of the categories are 6-8 room homes. Sales prices on average
have fallen in the 1 to 2-bedroom category as well as apartments containing 9 or more rooms. We sold a 9-room combination apartment at 100 Riverside
Drive that was in need of a full renovation at $5.3M. Based on what we have been experiencing in the current market, we believe it would have been a
lot harder to sell at this price now.

Condo Sales

April 1, 2018 – April 1, 2019
There were 40 condo sales over the last year. Most
of the buildings in the Riverside / West End area
are co-ops and there is limited new construction,
so it is not surprising that there are few condo
sales as compared to co-ops.
We did not include any units on Riverside Boulevard,
which are all condominiums. That neighborhood is
distinct from Riverside Drive. Of note, there were
40 sales in the last 12 months, but only 3 were
over $4M.

CONDOMINIUM SALES
Room Count

Dates

Avg PPSF* Avg DOM**

# of Sales

Avg Price

1 Bedrooms Apr 2018 - Apr 2019

14

$950,531

$1,140

93

Apr 2014 - Apr 2015

21

$986,170

$1,165

70

2 Bedrooms Apr 2018 - Apr 2019

7

$1,923,214***

$1,515

91

Apr 2014 - Apr 2015

25

$1,953,765

$1,585

107

3 Bedrooms Apr 2018 - Apr 2019

13

$3,298,140

$1,715

133

Apr 2014 - Apr 2015

28

$2,678,762

$1,562

51

4 Bedrooms Apr 2018 - Apr 2019

5

$4,410,500

$1,664

93

Apr 2014 - Apr 2015

6

$5,121,699

$1,806

78

Peak April 1, 2014 – April 1, 2015
5+ Bedrooms Apr 2018 - Apr 2019
1
$5,375,000
$1,852
48
There were 84 condo sales in the 12 months from
3
$8,296,667
$2,277
69
Apr
2014
Apr
2015
April 1, 2014 to April 1, 2015, the 12-month time
frame we consider peak pricing. This is over twice
the number of sales in the recent past 12 months, which clearly highlights the significant sales volume during the height of the market. In general, the
prices of larger homes (4+ Beds) sold a lot higher at that time. There were many sales in the Apthorp at 390 West End Avenue, which achieved higher
prices because of its grand scale and white glove services and amenities.
*Price Per Square Foot. Condos accurately record square footage whereas co-ops are not typically noted as they cannot rely on absolute accuracy. For this market snapshot, we are exclusively noting
the price per square foot of condos, however, a comparable co-op is typically somewhere from 5 to 25% lower depending on the building quality.
**Days On Market.
***There was a very high sale of a 2-bedroom Penthouse at 230 Riverside Drive that was over 2,000 square feet with a 2,500 square foot wrap terrace overlooking the River, which sold for $4.3M.
We did not include this sale in the average as it was an outlier for a 2 bedroom.
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WHAT A DIFFERENCE
A VIEW MAKES
Whether it be a river, park, or open city view, the fact that a property has
something special showcased through the windows accounts for a significant
increase in value relative to apartments that look out across the street at
another building.
Establishing the value of a view apartment is both an art and science. In the
Riverside-West End market, views often set properties apart. Here are a few
facts to consider:
FLOOR HEIGHT: Not all open views are the same; the higher the floor and
more panoramic the view, the greater the value.
RIVER VIEWS: There is a great distinction in a weaker market between views
that are above the trees and those that are at tree level or “into the trees”
of Riverside Park; river views above the trees are the most valuable of all
views in the Riverside-West End area. Values increase by every floor above
the trees.
THE NUMBER OF ROOMS WITH A VIEW: Generally speaking, the more
rooms with a view the higher the impact on value. Views are especially
important in the entertaining rooms (living and dining rooms) and buyers
expect at least the living room to have the best view in the apartment.
Conversely, a living room without a nice view, will negatively impact value.
CORNER APARTMENTS: Corner apartments with open views from two
exposures in one or multiple rooms will command a higher price, especially if
the corner room is either the living room or dining room expanse.
OPEN CITY VIEWS: The quality of light and views will always be a factor in
establishing value and a protected open city view above neighboring buildings
will have a major positive impact on the value of such a property. As is well
known, the higher the floor, the greater the value.
An apartment with an open river view commands a premium and the value
can increase by 15-25% as compared to a similar non-view apartment. And
even comparing views below and above the tree-line on the river, the increase
in value of an apartment with a Riverside Park view on the 4th floor and a
Hudson River view on the 12th floor could be 10-20%!

Just Sold: 100 Riverside Drive, Apartment 19B

Important facts to consider if
you’re planning to sell your home:
pricing is key to achieving the highest and
✓Proper
best price in the quickest timeframe.
sell at least 15-20% higher per square foot
✓Condos
than co-ops. Remember that condos only represent
a small percentage of the RSD/WEA market.
impressions matter: Top notch staging,
✓First
decluttering and performing necessary kitchen and
bathroom upgrades can help a seller achieve the
best possible sales price.

aware that sometimes the inherent flaws that
✓Becannot
be changed in an apartment can deflate
values including lack of views or light, a high
maintenance, a low floor and/or limited building
amenities.

renovated apartments with great layouts
✓Beautifully
and open views always sell well and quickly if
priced properly.

time, river views from multiple rooms above
✓Atthethistree-line
are selling more quickly and higher
than comparable properties at tree level or below.

NEW MANSION TAX RATES
On March 31st, New York State passed a new tax which
included an increase in the Mansion Tax. Since 1989, buyers
have had to pay a 1% tax on residential properties over $1M.
The new tax has several tiers ranging from 1% to 3.9%. This
is the first increase in the tax since its inception 30 years ago.
There is also a 0.25% increase in New York State transfer
taxes for sellers on sales over $3M. State transfer taxes were
0.40% on the sale of any property, but now, for sales above
$3M the tax is now 0.65% of the transaction. These new
rates are effective for all sales that close after June 30, 2019,
except anything in contract before April 1, 2019.
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Experience.

The Deanna Kory Team Advantage
Deanna Kory has sold many beautiful homes in the vast majority of co-ops and
condominiums in the Riverside Drive - West End neighborhood. She understands
the market and the community as she has 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.

Lynn Nguyen Jane Martin Deanna Kory Cindy Kitch Ileana Lopez-Balboa Stacey Pashcow

If you would like a confidential evaluation of your home
contact: 212-937-7011 or DEK@Corcoran.com

The Deanna Kory Team

Riverside Drive and West End Avenue
Sales Sampling
Address			
186 Riverside Drive, 11B*
140 Riverside Drive, 11K

Price
$2,195,000
$3,030,000

Address			
505 West End Avenue, 8D
180 Riverside Drive, 8C

PROPERTIES
ON THE MARKET

Price
$1,910,000
$3,800,000

60 Riverside Boulevard, 2101

$13,950,000
Palatial Triple Mint 6-7 Bedroom Luxury Duplex
22 Riverside Drive, 12/13
222 Riverside Drive, 8C
100 Riverside Drive, 19B

$5,350,000
$1,800,000
$1,475,000

180 Riverside Boulevard, 4C
110 Riverside Drive, 11B
299 Riverside Drive, 2B

$3,300,000
$4,200,000
$2,835,000

137 Riverside Drive, 3B

$5,750,000

137 Riverside Drive, 6BC

$5,675,000

*Represented Buyer

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 Instagram, Facebook and Twitter.

at The Corcoran Group

$3,395,000
Beautifully Renovated 7-Room w/Exquisite Details

Facebook.com/DeannaKoryTeam
Twitter.com/DeannaKory
Instagram.com/DeannaKoryTeam

the corcoran group real estate
660 Madison Avenue, New York, NY 10065
DEK@corcoran.com

DEANNA KORY TEAM

607 West End Avenue, 5A

The Corcoran Group is a licensed real estate broker. Owned and operated by NRT LLC.

