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THIRD QUARTER REVIEW
While Third Quarter sales prices are
not yet fully known, we do know that in
July there were 845 contracts signed,
declining by double-digits compared
to 2021 when sales reached a nine-year
high for the month. However, compared
to July 2019, sales volume was only 2%
lower! That is important as it reflects
more ‘normal’ activity and affirms that
sales didn’t drop in a dramatic way from
what is typical for this time of the year.

MANHATTAN REAL ESTATE
MARKET OVERVIEW
It has been quite a roller coaster ride
in the Manhattan residential real estate
market throughout 2022. The year
began with hope of another banner
year after last year’s record sales volume
which was triggered by low interest
rates, lower prices, pent-up postpandemic demand, and the strength in
the economy. Now, we are in a different
place after sales volume began to dip
in April / May due to a combination of
factors: the unexpected war in Ukraine,
high inflation, rising mortgage rates,
and a turbulent stock market that
created confusion and a notable dip
in sales activity. Nevertheless, sales are
still happening. Market performance
in the Second Quarter was strong with
the highest dollar volume of closings
ever recorded. The transition seemed
abrupt with mortgage rates doubling
in late spring from the historical lows
of early last year. It became clear
however the market was stabilizing to
more normal patterns. What is truly
important to remember is that even
with the record-breaking sales of last
year into the first 4 months of this year,
properties were primarily selling only
when priced appropriately.

Contract activity fell 26% year-over-year
in August, the eleventh consecutive
month with a double-digit annual
decline. However, compared to August

FALL 2022

break. The Fourth Quarter typically is
the third strongest quarter of the year
in terms of sales volume. Buyers tend
to want to purchase before the end of
the year, especially because the first
half of the year (our spring market) is
traditionally a more competitive market.
It is difficult to know what will transpire in
the last 3 to 4 months this year, but what
we do know is:

• Although the economy has slowed
this year, there are mixed reports
about the overall economic picture
for the remainder of the year. August
marked 20 consecutive months of
sustained job growth, gas prices

On the Market: 70 Vestry Street, Penthouse South

2019, sales this year were 16% higher!
August marked the seventh month this
year where 2022 sales exceeded 2019.

WHAT TO EXPECT IN THE
FALL MARKET
We are now in the fall market which
generally starts slowly due to several
holidays and people getting back into
the swing of things after the summer

have come down, there are signs
that inflation may have peaked,
and consumer spending is high
even amidst the backdrop of record
inflation.

• Because many buyers are waiting for
the real estate prices to go lower, pentup demand is slowly building among
would-be buyers. Some buyers are
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waiting for that ‘perfect’ time, yet they
often wait for too long for the market
to turn and ‘miss the boat,’ failing to
take advantage of lower prices. This
happened during the post-pandemic
shutdown when buyers waited to
see if the prices would come down.
Yet, it was the buyers who acted
quickly to buy between August –
December when most people held
off, who bought at the lowest postpandemic prices, as compared to
2021 when everyone “jumped on the
bandwagon” and prices increased.

• Because of seasonal norms where
sales volume typically increases in the
Fourth Quarter, sales volume more
than likely will begin to pick up. Some
people who are waiting for the right
moment will seize the opportunity and
buy their desired apartment. And for
cash-buyers, it’s a great time: lower
prices and less competition.

and Senate. The outcome can have
an impact on what buyers think about
the markets. Generally, following
congressional elections, there is an
uptick in sales as clarity replaces
uncertainty which generally helps
markets stabilize.

• Don’t try to time the market. Studies

Sellers and buyers view the market from
their own individual points of view. Many
ask my opinion as to what to do in this
upcoming market. Below is a list of my
thoughts and suggestions:

and can you find it in your price
range? Make sure to look back to the
recent past – especially just before the
pandemic – to ensure you are being
realistic about your goals.

What should a buyer focus on
right now?
Is now the right time to buy for me?
• Life goes on and most people buy
when they need to do so. Marriages,
divorces, births, and job relocation are
just some of the life events that often
compel people to buy a home.

have shown that trying to time the
market never works. In fact, when
everyone is saying the market is bad or
low and fewer sales are taking place, it
usually is the best time to buy.

• What do you want in an apartment,

• Buyers often think that a “low” market
means that they should be able to
negotiate a lower price than what the
market is dictating. It is important to
have a historical perspective as to sales
prices of similar properties in the recent
stronger market. This will help a buyer
have a better perspective on pricing.

• The Fed is likely to increase the interest
rate again in late September at its
next meeting. However, we did see
a difference between federal interest
rate increases and mortgage rates
this summer as banks still want to lend
money. Many banks, especially private
banks, are offering lower interest
rates to attract new customers or to
accommodate existing customers.
And it is possible to buy at lower rates
by paying more origination points
or lowering monthly payments by
extending a mortgage beyond the
normal 30 years to a 40-year term.

• There may be fewer apartments coming
on the market early this fall and sellers
may be reluctant to list before the
spring, as they have the perception that
prices are down. Time will tell if lower
price sales are happening at this time,
as it often takes 3-4 months to close.
The strength or weakness of prices
varies based on the market segment of
a particular property.

• A smaller buying pool could provide a
less competitive market for active buyers.

• Midterm elections take place in
November and speculation abounds
about political control over the House
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• Take a longer-term view of the market
and what suits your life. Refinancing is
always possible and as stated above,
mortgage rates can be reduced often
by paying an additional 1 – 2% of
the mortgage amount in “origination
points”. Monthly payments can also
be lowered by taking an interest-only
mortgage or a 40-year term.
What should a seller focus on
right now?

• Presentation is key – discuss staging
options with your agent. Good staging
can generate the highest sales price
for your property.

• It is crucial to price your apartment
correctly. This is never truer than in a
slower market. Realistic pricing is key.
It may hurt to sell lower than what
you think your apartment is worth
but overpricing initially can result in a
lower final sales price.

• Apartments that need renovation are
slower to sell as buyers are aware that
renovation costs have gone up 50100% compared to pre-pandemic,
based on increases in costs of labor
and supplies. The time frame to
renovate is now much longer based on
supply chain issues. Buyers who want
to renovate often give lower offers on
apartments that need work.

• To set a realistic asking price, look
at your building’s sales history, the
current comparable inventory, and
recent sales. Consider the condition
of your home when establishing a
price. Check with one or more agents
to get their perspectives on pricing.

l estate
k city rea
r
o
y
w
e
n
the
’

ide
BUYERS gu
te in
al Esta

ying Re

ide to Bu

Gu
mplete
The Co

rk
New Yo

City

• Remember that it may take longer for
your home to sell in this market.

• All market segments operate differently, in a good or bad market.
What may have been good last year
may not be as good this year.

• Proper marketing requires a tailored
approach. It may not be one size
fits all. Discuss the right strategy for
selling your home with your agent.

CONCLUSION
The number of signed contracts
currently is lower compared to the
exuberant market of 2021. This market
more closely resembles the 2019 prepandemic market – a market most would
call “normal” where buyers and sellers
are still transacting at reasonable prices.
Values are not at all that different from
pre-pandemic prices. We are likely to
experience some additional rockiness in
the financial and other markets which, in
my opinion, is to be expected.

150 Columbus, Apartment 26-27C
$11,750,000
Sun-filled and elegant 5-bedroom, 8-bath
duplex condominium with breathtaking open
city views from every room.

My advice for those involved in the
market, be they buyers or sellers, is to
stay calm and realize that our economy
is currently strong and undergoing an
adjustment to curb high inflation. Many
of us have gone through these types of
markets in the past and at some point,
exuberance will return.
We are happy to provide you a
confidential evaluation of your home to
learn its value in the current market. We
can also advise on preparing your home
for sale based on your timeline and goals.

150 West 56th Street, Apartment 3501
$3,550,000
Beautiful, sun-filled, and expansive 3-bedroom,
3 1/2 bathroom luxury condominium with
views in every direction.

Please contact me directly at
dek@corcoran.com or (212) 937-7011.

The Deanna Kory Team
Exclusive Buyer’s Guide
If you are interested in purchasing property in NYC
and/or would like a complimentary download of
our NYC Buyer’s Guide visit www.deannakory.com/
buyers or e-mail DEK@corcoran.com

by DEANNA

Featured Properties
on the Market

21 East 10th Street, Apartment 12D
$2,295,000
Stunning, top-floor 2-bedroom perfectly
positioned in a beautiful, prewar co-op on
Greenwich Village’s ‘Gold Coast’.
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Experience. The Deanna Kory Team Advantage.

Jane Martin

Ileana Lopez-Balboa

Stacey Pashcow

Deanna Kory

Lynn Nguyen

Audrey Henderson

Federica Floris

Giorgi Ben-Meir

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.
Our team is not only consistently ranked among the top teams in the city, we are regularly praised by
customers and clients as well as by our colleagues as one of the most respected teams in New York City.
We are proud of our enormous capacity to work hard and our intelligent approach to deal-making.
Led by Deanna Kory, whose 37 years of experience and exceptional track record evoke admiration throughout
the industry. Our team’s spirit and cohesiveness enhances our collective skills and resourcefulness, which
offers buyers and sellers an enormous advantage in the marketplace.
Contact Deanna for a confidential, no obligation opinion on the current value
or to discuss the best strategy to sell your home.

The Deanna Kory Team: 2022 Sales Sampling
Address			Price
186 Riverside Drive, 11DEF* $7,500,000
140 East 81st Street, 9F
$2,500,000
50 Riverside Blvd, PH1
$19,250,000
285 Riverside Drive, 6B
$2,275,000
136 East 30th Street, TWNH
$6,250,000
150 West 82nd Street, 9H*
$3,100,000

Address			Price
59 West 71st Street, 9A*
$2,725,000
245 West 99th Street, 30B
$5,715,000
400 East 51st Street, 6AB
$3,465,000
390 West End Avenue, 4A
$3,800,000
136 East 64th Street, 6E
$2,950,000
151 East 78th Street, 4*
$10,995,000

Address			Price
1150 Fifth Avenue, PHB*
$7,600,000
239 Central Park West, 3E
$2,490,000
390 West End Avenue, 9M
$4,000,000
248 Central Park West, TWNH $26,000,000
49 Chambers Street, 17A*
$3,189,000
21 East 61st Street, 16A
$7,750,000
*represented buyer

Facebook.com/DeannaKoryTeam

Instagram.com/DeannaKoryTeam

Twitter.com/DeannaKory

Corcoran Group Real Estate
590 Madison Avenue, New York, NY 10022
DEK@corcoran.com
DEANNA KORY TEAM
at The Corcoran Group

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

