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General Manhattan Market
It is widely acknowledged that the New York City 
residential real estate market has progressively 
weakened over the past two years. Prices of 
properties have decreased as has volume of 
contracts being signed. This can be attributed 
to 1) changes in the federal tax code (2017 
Tax Reform bill) which had a particularly 
adverse effect on New York City residents, 2) 
an oversupply of high-end new development, 
3) increasing inventory of available apartments 
across all markets and 4) a decline in foreign 
investment in the city. In addition, available 
apartments have lingered far longer on the 
market before selling which has contributed to 
the increased number of listings for sale.

Most recently there has been wide press 
coverage surrounding ‘plummeting sales 
prices in Manhattan’ after the release of this 
year’s Third Quarter numbers. These headlines 
however need to be put into context. Although 
median sales prices took a large dip compared 
to the same quarter in previous years, there 
were unique circumstances that explain why 
this occurred. 

The foremost reason was an increase in the 
New York State mansion tax that a buyer pays 
on properties over $2M. As of July 1, the 
former 1% mansion tax on properties over $1M 
increased to 1.25% on properties over $2M 
and to 1.5% on properties $2 – 2,999,999. In 
fact, the tax increases based on sales price in 
uneven increments to as high as 3.9% on a 
very high-end ($25M+) purchase. In addition, 
NYS increased a tax that is levied on the seller:  
NYS transfer taxes increased by .25% making 
the total .65% on sales over $3M.  

As soon as the increased taxes were announced 
in late March, buyers hurried to sign contracts 
and to close before the July 1 deadline. Because 
of this, volume of closed sales increased in the 
Second Quarter for the first time in two years. 
It makes sense that in the rush to avoid the 
tax increase, those who would normally take 
their time buying a home in the Third or Fourth 
Quarter sped up their purchase. So, sales in 
the Second Quarter in fact included what would 
normally happen in the Third and even Fourth 
Quarter (see chart below). The dip in median 
price and the increased number of days on 
market in the Third Quarter reflected lower 
priced properties which were least affected by 
the increased of mansion and transfer taxes. 
As such, properties under $3M represented 
90+% of all Third Quarter sales.  

There have been some important statistics 
year-to-date that confirm what we have been 
experiencing; a challenging market with longer 
‘days on the market’, tougher negotiations, price 
reductions and more inventory but surprisingly 
one with consistent sales volume. 

• There were 8,000+ closings this year totaling 
approximately $17B.

• 33% of sales were between $500K and $1M.

• 60% of sales were between $500K and $2M.

• 7.5% of deals were above $5M representing 
37% of overall $ sales volume. 

• The uber-luxury market above $20M had 50 
sales, and there were five sales above $50M!

Although, there is a great deal of negative sentiment, 
there is also plenty of opportunity, especially for 
buyers right now. Interest rates are at historic lows, 
developers are offering increased incentives, prices 
are down, sellers are more realistic, there is less 
competition and deals can be made on properties 

particularly those that have intrinsic flaws. Sellers 
who buy and sell under the same market conditions 
can take advantage of lower prices and trade up in 
size, location or features.  

It is important to know that the press reports on 
what is taking place in the marketplace are 2-3 
months or even more after the main newsworthy 
events take place. So, my advice is to observe and 
be aware but not be put off by all the negative 
press. 

If you would like to discuss your short or long-
term real estate goals and/or would like a current 
market valuation of your property, we would be 
happy to help.
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This chart illustrates the increase in the number of closed sales and sales dollar volume 
in the Second Quarter of 2019. It also shows that the number of sales from Third Quarter 
2019 was not significantly lower than the Third Quarter 2018, however the dollar volume 
decreased, which is understandable. 
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CENTRAL PARK WEST MARKET SNAPSHOT
Past 12 Months (Oct 1, 2018 - Oct 1, 2019) vs Height of the Market (Oct 1, 2014 - Oct 1, 2015)

Charts below cover sales on CPW from 62nd to 96th Street

Bordering the Park, Central Park West (CPW) is 
made up of some of the most famous prewar 
buildings. Many CPW buildings feature exquisite 
architecture, grand scale homes and extraordinary 
views. Owning a home on CPW has always and 
will continue to be most desirable. Central Park 
West is a relatively small and distinct real estate 
market. It is a very special and owning a property 
here is a valuable investment.  

Even in a down market, CPW apartments often 
fare better that their non-CPW comparable. 
Three unique aspects of CPW are that 1) the 
buildings are primarily prewar co-ops with just 
a few condos interspersed, 2) properties with 
direct, open Park views engender higher prices 
and increase substantially when the apartment 
is above the trees, and 3) most of the buildings 

are well-regarded and 
of “white glove” caliber. 
Because of this, a market 
analysis is appropriate 
for this market alone, 
separate from the rest of 
the Upper West Side.

As of this writing, there 
are 70 apartments on the 
market from a $750K, 
1-bedroom at 257 CPW 
to a $16.75M, 12-room 
at 101 CPW. Seven of those are in contract and 
45% of them are asking over $5M. 

In our market snapshot, we are comparing the 
last 12 months of sales to the same time period 

in 2014-15 which we consider the peak of the 
market. What stands out is that sales volume 
was very consistent, and average prices were 
relatively the same or lower today than they 
were four years ago.

Condominium Sales
Co-op sales dominate sales on Central Park West as condominium sales 
typically represent approximately one-third of the market share. 

There were 10 condo sales in the last 12 months compared to 7 during 
peak sales. Nine of the 10 closings in the past year were at the new 
development 360 Central Park West at 96th Street. Across all sizes, the 
average price per square foot in the building during the time period was 
$2,048. The building started closing at the end of 2017 and has been 
fairly consistent in average price per square foot (PPSF). 

Sales during the peak years (2014-15) totaled seven; two at 279 CPW 
and five at 327 CPW with an average PPSF of $2,113. The larger units, 
especially with full views sold at closer to $2,500-$3,000 PPSF.

Cooperative Sales
There were 50 co-op sales in the last 12 months on Central Park West, 
compared to 60 during 2014-15. The highest sale in the past year was Apt 
3C at the San Remo (145-146 CPW), a corner 12-room with 60’ of direct 
Park views that sold this summer for $14.5M. Twelve sales were over $5M. 

The highest sale four years ago (2014-15) was also at the San Remo, Apt 
16C that closed in April 2015 for $20.75M (30% more than the recent 3C 
sale). Both needed renovation but 16C has a wrap terrace and is a much 
higher floor overlooking the Park which accounts for the difference.

*There was a 5th sale in the 5-room category at the end of 2014 for $7.6M at the San Remo. It is such an outlier as a 2 bedroom that we are not including in the average sales price. It was a 17th 
floor penthouse with a 360-degree wrap terrace and panoramic views from every window.

** We did not include sales at 15 CPW as the exceedingly high sales price per square foot would skew the average numbers. There were 7 sales in the last 12 months at 15 CPW with an average 
sales price of $9,636,428 and average price per square foot of $4,170. There were 6 sales from October 2014 to October 2015 with an average sales price of $15,131,416 and an average price 
per square foot of $6,057. As of this writing, there are 12 active listings including a PH Duplex asking $65M.

In Contract: 353 Central Park West, 3rd Floor

**
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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 a science. In 
the Central Park West market, open views (especially of Central Park) set 
property values 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.

PARK 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 Central Park. Park views above the trees are the most valuable of 
all views on the Upper West Side; in particular the Central Park West area. 
Values increase by every floor above the trees.

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 effect on the value of such a property. 
As is well known, the higher the floor, the greater the value. 

An apartment with an open Central Park 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 Park, the increase in value of a Park view on the 4th floor and a Park 
view on the 12th floor can be 10-20%!
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How to Maximize your Sale 
Price in a Down Market 

Proper pricing is key to achieving the highest and best 
price in the quickest timeframe. However, setting the 
right price is not always so easy in a soft market with 
a lot of inventory. There are many options for buyers 
which gives them the time and opportunity to be 
deliberate. In the past, pricing at a very competitive 
asking price or slightly below has sparked increased 
interest at the outset and even garnered multiple bids. 
Buyers in today’s market feel they must have a ‘deal’, 
so make sure to add room for negotiation to your 
pricing and absolutely do not overprice! Overpricing 
leads to under-selling. It is important to honestly 
discuss pricing and strategy with an experienced 
broker who has a track record in your area and has 
navigated challenging markets successfully.

First impressions matter. Top-notch staging, 
decluttering and even sometimes minor kitchen and 
bathroom upgrades will help you achieve the best 
possible sales price. Even priced appropriately, an 
apartment can sit on the market if it does not show 
well, especially in a buyer’s market. The investment 
in time and/or money up front will save you time and 
money in the sale of your property. Make sure you 
work with a broker who knows what it takes to appeal 
to the broadest audience and make your apartment 
stand out among the competition.

Be aware that in the current market, inbuilt flawed 
features that cannot be changed can have a significant 
negative impact on the value of the property. Examples 
include lack of views or light, a high maintenance, a 
low floor and/or limited building amenities. In a strong 
and competitive market, some of these flaws may be 
overlooked in exchange for other features, however in 
a softer market, they are harder to overcome. There 
are some ways to mitigate some of these through 
staging, painting, lighting and furniture placement. For 
others, make sure you are priced appropriately.

Choose a broker who understands how to create an 
effective marketing strategy that is tailored to your 
property. Be certain they understand the selling points 
and can customize an approach to appeal to the most 
suitable buyers.

Although it is a buyer’s market, there is an advantage 
for sellers as well. This market offers a wonderful 
opportunity to ‘trade up’ for a new home that is either 
larger or has upgraded features to that of your own 
such as better views, nicer amenities, or superior 
location. Buying and selling under the same market 
conditions can be beneficial as the reduced prices on 
the buy side often make up for the lower sale side.

WHAT A DIFFERENCE 
A VIEW MAKES

On the Market: 262 Central Park West, Apt. 13E
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Experience.
The Deanna Kory Team Advantage
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.

Our team is not only consistently ranked among the top teams in the city, we 
are regularly praised by clients as well as by our colleagues as one of the 
most respected teams. We are proud of our enormous capacity to work hard 
and our intelligent approach to deal-making.

Facebook.com/DeannaKoryTeam

Twitter.com/DeannaKory
Instagram.com/DeannaKoryTeam

If you’re interested in discussing your 
property’s value, please contact Deanna Kory 

at (212) 937-7011 or DEK@corcoran.com.

The Deanna Kory Team: Recent Central Park West Sales
Address        Price
65 Central Park West, 11FG      $3,075,000
115 Central Park West, 10A*      $5,800,000
248 Central Park West, Townhouse*  $16,250,000
239 Central Park West, 7E      $2,345,000 
262 Central Park West, 7E      $7,750,000

Address       Price
360 Central Park West, 7A*     $4,245,000
327 Central Park West, 9B     $3,125,000
211 Central Park West, 2G     $6,750,000
285 Central Park West, PHW     $5,995,000
370 Central Park West, 502     $1,575,000

115 Central Park West, Apt.5C                         Coming Soon262 Central Park West, Apt 13E                $9.95M

75 Central Park West, Apt.3A                 $1.595M 353 Central Park West, 3rd Floor               $4.995M

Featured Properties Currently on the Market
Please visit www.DeannaKory.com for a full list of all currently available properties

at The Corcoran Group
DEANNA KORY TEAM

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

*represented the purchaser


