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Midway through the Second Quarter, the 
Manhattan real estate market is extremely 
active and is not showing signs of slowing 
down anytime soon. Spring is traditionally 
the strongest quarter of the year in terms 
of sales volume. Given the difficulties we all 
faced just a year ago, there are many reasons, 
including our revived real estate market, to 
feel incredibly optimistic about the resiliency 
of New York City. The number of sales in 
the First Quarter skyrocketed 58% annually, 
delivering the strongest First Quarter for 
signed contracts since 2007. Manhattan 
is finally catching up to the increased sales 
volume of suburban real estate markets 
around the country that soared during the 
pandemic. Pent-up demand is a significant 
factor in overall sales volume: last year the 
number of sales was down 30%. In addition, 
historically low interest rates, negotiability, 
the need for more space and consumer 
confidence have boosted sales. That said, 
the most significant factor in the market 
rebound has been lower prices. The average 
sales price in the First Quarter fell 12% year-
over-year and savvy buyers recognized the 
opportunity to secure a home at a price that 
may have been unthinkable a few years ago. 
This window is closing, however, as there 
is evidence of upward pressure on prices. 
The lifting of restrictions in the city, more 
vaccinated New Yorkers and fully reopened 
schools in the fall are all contributing to many 
people’s desire to live in New York City. This 
will spur more buyers to purchase a new 
home over the next few months. 

The Strongest April on Record
Nearly 1,700 contracts were signed in 
Manhattan during the month, making it the 
strongest April on record. Condo sales were 
virtually level with March and hit their highest 
level since April 2013. There were 981 signed 

contracts on co-ops in April vs. 907 in March, 
which turned out to be the strongest monthly 
sales volume since June 2007.

Even though sales volume is hitting record 
highs, the number of available apartments is 
still quite high: 8,000 listings. This number is 

down 25% from its peak in October 2020 at 
nearly 11,000 listings which was the highest 
level in over a decade. Buyers of high-end 
luxury apartments were out en force, with 
sales over $5M hitting a record high in April: 
nearly 150 contracts signed in Manhattan.  
The average price per square foot increased 
year-over-year largely due to the 2020 Covid 
shutdown. “Deals” have been harder to find 
as the negotiability index tightened in April: 
3.2% average negotiability, down from 5.3% 
in January.  

The Months Ahead
There is potential for growth as well as some 
headwinds ahead. Outlined below are the 
main aspects that can negatively or positively 

impact the residential market and what the 
future may hold.

1) Prices since Covid. As stated above, high 
sales volume was largely a result of lowered 
asking prices in combination with low interest 
rates. So far, prices have stabilized and 

increased a bit in certain market segments. In 
general, discounts off asking prices recently 
averaged 3.2%. At the same time, there is 
often much less negotiability on properly 
priced properties, and in fact in some cases, 
there are multiple bids. Demand can push 
prices higher which is happening now and 
again. The worry is that sellers will again 
become over-confident about the market, 
which can lead to overpricing of listings. It is 
important to remember that not all market 
segments are strong and even in a strong 
market, overpriced properties can sit on 
the market for months with limited activity, 
potentially rendering them “stale” in short 
order.

Recently Sold: The Woolworth Tower Residences, Pavilion B                     $13,500,000

MANHATTAN 
OVERVIEW

DOWNTOWN MANHATTAN

REAL ESTATE REVIEW
Spring/Summer 2021 Edition

CONTINUED ON PAGE 2

THE DEANNA KORY TEAM



Deanna Kory    212-937-7011    www.deannakory.com  DEK@corcoran.com2

2) Interest rates. Inflation can trigger an 
increase in interest rates. Currently rates 
remain at historic lows and a modest increase 
should not negatively affect the market too 
much. However, both lower prices and the 
ability to borrow more at the lower rates 
have had a significant positive impact on the 
market.  An increase in prices and rates could 
negatively affect the market.  

3) Inventory. Although the inventory of 
available properties is up 10 to 14% over the 
20-year average, it is down 25% from last fall. 
That said, buyers do still have plenty of buying 
options, so proper pricing and presenting 
the property well are critical to a successful 
sale. With increased inventory, many features 
and comforts such as an in-unit washer/dryer 
have become more important for buyers.

4) Economic Recovery. The stock market 
has enjoyed a strong 2021 so far: the 
US economy grew by 1.6% in the first 
quarter representing an annualized rate of 
6.4%, the second-best quarterly reading 
since 2003. This is all positive news for 
economic recovery from which the city 
should benefit. 

5) SALT Taxes. The NYC market could get a 
boost if the SALT deduction cap instituted in 
2018 is repealed, which is part of negotiations 
on the federal level. The repeal of those 
deductions negatively impacted NYC over 
the past few years. 

6) Capital Gains Taxes. An increase in capital 
gains taxes is under strong consideration, 
which could speed up sales but also propel 
some sellers to take lower prices to sell 
prior to the increase. As of now, nothing has 
been passed and there is no impact on our 
market yet.

7) The Mayoral Race. The future of NYC 
rests in businesses returning to the city. 
A business-friendly mayor will help pave 
the way for businesses to return. The 
NYC primary election is June 22nd, and 
early voting runs from June 12th through 
June 20th.

Advice for Buyers and Sellers
For sellers: It is still critical to establish 
an appropriate asking price at the outset. 
Prices are still not as high as peak pricing, 
and many sellers – upon hearing about the 

recent record sales activity – feel that their 
property should be priced higher. Even 
now, overpriced properties languish on 
the market with sellers eventually reducing 
prices if they need to sell. Ultimately, this 
strategy can hurt the final sales price, as a 
stale listing in an active market is damaged 
even more than in less active markets. In 
addition, make sure the property “shows” 
as attractively as possible from the 
beginning - even if that means delaying 
your list date to declutter, stage or perform 
minor renovations. 

For buyers: The historic low interest rates 
allow a buyer to purchase a higher priced 
apartment. That coupled with lower-than-
peak prices make this a great time to 
purchase. It is important to remember when 
a great property comes on the market and is 
priced appropriately, there could be greater 
competition. If that happens, sellers will have 
more leverage. 

For sellers and buyers alike: Not every 
segment of the market is active with properly 
priced properties flying off the shelf.  There 
are certain locations not considered ‘prime’ 
or apartment categories that have continued 
to suffer losses without any recovery. 

Downtown Market Review
The Downtown real estate market consists 
of many neighborhood markets, which have 
their own distinct characteristics and special 
features. What is considered prime in each 
neighborhood varies and is a significant 
factor when determining value. This has 
always been true; however, the pandemic 
has altered what motivates buyers over the 
past year, and the emerging trends show that 
there are certain must-have features for some 
buyers, and other features with decreased 
demand including location. Renovated 
apartments are also outpacing those that 
need work due to permitting and supply 
backlogs, which increases the difficulty and 
length of a renovation right now.

Downtown sales accounted for 32% of sales 
over the past year representing the largest 
market share in Manhattan. Downtown sales 
volume as an aggregate also outpaced 
other Manhattan sectors in the First Quarter 
with 813 closed sales, compared to 563 on 
the Upper West Side, 559 on the Upper 

East Side, and 338 in Midtown. The trend 
continued into April as 542 of the 1,647 
contracts signed across Manhattan during 
the record month were downtown.

First Quarter 2021 Downtown
• Downtown closings rose 7% year-over-

year. Resale transactions increased 
more than 10% year-over-year, but new 
development sales fell for the first time 
in three quarters. 

• Listed inventory reached 2,187 units. 
For the first time in over five years, over 
half of all active listings Downtown were 
under $2M. 

• Average days on market rose in the First 
Quarter to 140 days but was tied for 
the lowest in Manhattan with the Upper 
West Side. 

• Resale co-op sale prices fell 2% due to a 
decline in the number of loft sales over 
$4M. 

• Resale condo average price figures 
rose to $2.945M solely due to a 
$7,196 per square foot resale at 150 
Charles, but median figures fell due 
to a smaller share of sales west of 
Fifth Avenue. 

• New development pricing increased 
(average price 24% and average price 
per square foot 9% year-over-year). In 
addition to a 41% jump in sales over $5M 
driven by Downtown waterfront sales, 
the proportion of sales over $3M grew 
to 50% in the First Quarter as activity 
shifted to higher-priced developments 
further north and west. 

On the following pages, we will share a 
market snapshot of closed sales activity 
since the beginning of 2021 (1/1/2021 - 
5/1/2021) in the following areas: Tribeca/
Soho, Greenwich Village/West Village and 
Flatiron/Nomad.

Tribeca and Soho
Page 3

Greenwich and West Village
Page 4

Flatiron and Nomad
Page 5



Deanna Kory   Tel. 212.937.7011   Fax 212.230.8191 - www.deannakory.com - DEK@corcoran.com 3

SohoTribeca
Doorman Condos Doorman Condos

Non-Doorman Condos Non-Doorman Condos

BROKER SPOTLIGHT
Lynn Nguyen is a senior member 
of the Deanna Kory Team and 
specializes in sales Downtown. She 
has called New York City her home 
for the past 27 years and currently 
resides in Tribeca. Lynn’s dedication, 
expertise and instincts prove the right 
broker can make all the difference in 
a successful purchase or sale.

Licensed RE Salesperson 
(646) 283-3023  
lynn.nguyen@corcoran.com

Audrey Henderson joined the 
Deanna Kory Team in 2020 and has 
already become a valued member 
who specializes in sales and rentals 
downtown. Highly communicative, 
patient and attentive, Audrey is the 
kind of agent who makes every client 
feel comfortable and confident in 

making decisions.

Licensed RE Salesperson
(917) 817-6942

Audrey.Henderson@corcoran.com

*4 of the 8 sales had outdoor space.
**10 of the 29 sales had outdoor space. There was 1 oversized listing- PHC at 7 Hubert 
with 4,262 SF plus wrap terrace and 4 exposures which sold for $4,188/sf skewing the 
average PPSF up.
***7 of the 33 doorman sales had outdoor space. Apt 29B at 2 Park Place (The Woolworth 
Tower Residences) which we represented skewed the average PPSF higher. PHB was a 
3-bedroom, 4,623 SF + 1,200 SF double terrace that sold for $2,260/sf. 
****9 of the 25 sales had outdoor space. Apt 11N at 70 Vestry St, a 5,000 SF + 149 
outdoor SF with 6 bedrooms sold for $4,921/sf skewing the average PPSF up.

*One Vandam (180 Sixth Avenue) saw one of the building’s 25 units, PHB, sell for $8.85M 
in January; a unique triplex with 880 SF of outdoor space offering expansive midtown 
views skewed the average sales price upward.
**102 Prince Street, a palatial 7,092 SF loft sold for $19M, available for the first time in over 
30 years. It was a truly rare offering that skewed the average price up for 4 bedrooms+.

Tribeca & Soho
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Greenwich Village / West Village 
Doorman Condos Doorman Coops

Non-Doorman Condos Non-Doorman Coops

BROKER SPOTLIGHT
Federica Floris specializes in down-
town, particularly in the West Village 
and Greenwich Village which she 
has called home since moving to 
New York City a decade ago. For 
Federica, residential real estate in 
New York is second nature; she 
is passionate about her work and 
excels as an integral member of the 
Deanna Kory Team.

Licensed RE Salesperson
(917) 214-4302
federica.floris@corcoran.com

Giorgi Ben-Meir specializes in down-
town real estate sales, particularly 
focusing on the West Village and 
Greenwich Village. Her dedication 
to superb customer service is guided 
by her background in retail sales, 
and began when she was young 
watching her mom, Deanna Kory, 
run a successful real estate business 

guided by those same principles. 

Licensed RE Salesperson
(347) 920-7324

Giorgi.benmeir@corcoran.com

Note: The positive average discount in the 3 and 4-bedroom, non-doorman sales 
were due to 3 sales trading over their asking price. Apt 10A at 74 Fifth sold 8.6% 
above ask, Apt 1/2A at 92 Horatio sold 14.6% above ask and Apt 11A at 74 Fifth 
sold 4.1% above ask.

*4+ Bedroom doorman condo averages skewed higher because of 3 outlier sales 
of $15M (5 and 6 bedrooms). The average price for a 4+bedroom would be $7.5M 
without those sales.

Greenwich & West Village
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Flatiron / Nomad
Doorman Condos Doorman Coops

Non-Doorman Coops

JUST SOLD

Madison Green, 
5 East 22nd Street 
Apartment 14H

*6 of the 27 sales had outdoor space.
** 11 of the 52 sales had outdoor space. Apt 38A at 45 E. 22 at 2,074 SF sold for 
$3,086/sf skewing averages higher.
***4 of the 12 sales had outdoor space. Apt 18C at 10 Madison Square West at 
2,167 sf + 2,167 sf terrace sold for $4,313/sf skewing averages higher.
****Only 1 of the 2 sales had outdoor space.
There was only one condo sale in a non-doorman building which was a 2-bedroom, 
1,750 sf apt for $2,425M, at $1,386/sf.

*The sale price for the average 1 bedroom doorman co-op is higher than usual due 
to a sale of a 1 bedroom with a large private outdoor space. Out of 10 listings only 
2 were above $1M. 
**The 2-bedroom non-doorman co-op average was higher than the doorman 2 
bedrooms as there was a high sale of the Penthouse at 40 E. 21st Street which sold 
for $3.5M. It was a loft-style penthouse with 11’ ceilings and private outdoor space. 

Flatiron & NoMad

Experience.
The Deanna Kory Team Advantage
When you choose the Deanna Kory Team, you are working 
with a highly skilled powerhouse team with vast experience, an 
expansive network and resources tailored to meet every aspect 
of buying and selling real estate in New York. Deanna Kory’s 36 
years of experience, consistent ranking among the top brokers 
in the city and exceptional track record provides both buyers 
and sellers an enormous advantage in the marketplace.

Facebook.com/DeannaKoryTeam

Twitter.com/DeannaKory YouTube.com/TheDeannaKoryTeam

Instagram.com/DeannaKoryTeam


