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StreetEasy.com is pleased to present our first ever Quarterly Report on the Manhattan residential market.  Like 
our website, this report is an unbiased view of today’s real estate market.  Data presented here is from our 
database of listings, as well as over 3,000 actual recorded closings of co-ops, condos, and townhouses, with 
final sales prices, obtained from the New York City Department of Finance.  We seek to continually improve this 
report and provide data that will be meaningful and useful to you.  So, please feel free to send us feedback at 
feedback@streeteasy.com. 

Four significant findings in the second quarter of 2008: 

The Manhattan median sales price is $945,000, an 8.1% increase since last quarter and 17.4% increase 
since this quarter last year.  The average price is currently at $1,635,000, 0.4% lower than last quarter but 
27.2% higher than the prior year quarter.  It may initially be surprising that prices would continue to increase 
despite the credit crunch, the mortgage crisis, layoffs of thousands in the financial sector, rising oil prices and 
increasing inflationary pressures in the face of an economic slowdown.  Keep in mind, however, that these 
numbers are based on closings, a good portion of which are of new development units that went into contract 
six to 18 months ago.  Therefore, these prices would be more indicative of the real estate market when these 
properties went into contract.   

35% of closings in the second quarter were new development units and have thus had a great influence in 
driving overall market prices up.  Of great significance are the closings at 15 Central Park West and at 768 Fifth 
Avenue aka The Plaza, which have sold at unprecedented prices for condos.  Excluding these two luxury 
developments, which make up 3% of the quarter’s closings (97 closings total), would reduce the average price 
to $1,488,305, a drop of over 10%.  

Inventory has increased steadily over this last quarter to roughly 8,500 available units in Manhattan. 
According to our listings database, an average of 411 new listings came onto the market every week in this 
quarter, an 8% increase from last quarter.   

There were over 2,500 listings with price cuts this quarter, about 25% fewer price cuts from last quarter 
but 12% more than the prior year quarter.  Listings with price cuts made up almost 22% of all available 
listings this quarter, with an overall average decrease of 5.4% in sales price. 

The number of closings has continued to decline.  The number of closings has dropped to about 3,085, a 
decrease of 20% since last quarter, and 44% since this time last year.   

As more and more people find it difficult to obtain mortgages, there are simply fewer transactions that are 
actually closing.  The decline in the number of closings, and the increase in inventory, also reflects the ‘wait-and-
see’ attitude of most buyers who are hoping to see prices drop further and sellers who hope to sell at optimistic 
levels.  

 

StreetEasy.com is a real estate website providing in-depth information across all brokerages and offering you the power to 
search, sort, and manage that information effectively, as well as the tools to keep you on top of the market. 
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StreetEasy Facts 
 

 

 

 

 

 

 

 

49% of the closings in 
Lincoln Square were in 
new developments, such 
as 15CPW, which have 
skewed average and 
median prices.  
Conversely, the Upper 
East Side had only 17% of 
closings in new 
developments but had 
comparable average and 
median prices. 
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Overall Market 
Over a 24-month period, it 
is clear that median prices 
have continued to rise, 
while the number of 
closings has declined 
since June 2007.  The 
higher median and average 
prices of condos are 
strongly influenced by new 
development closings.  
The bulk of closings for 
condos were in the $1-3M 
range while the bulk of co-
op sales occurred at the 
lower end of the market, 
from less than $500K to 
$1M. 
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Inventory & Absorption 
 

Inventory has 
steadily grown 
over the last 13 
weeks of this 
quarter.  An 
average of 411 
new listings 
have hit the 
market every 
week, 
compared to 
last quarter’s 
average of 379 
new listings per 
week. 

 

 

 
 
 
 
 

 
 
 
The graph illustrates 
the distribution of 
available listings 
and the distribution 
of available and 
absorbed listings for 
Q2 2008.  Upper 
Manhattan had a 
smaller proportion 
of absorbed listings 
in comparison to 
those available 
while Midtown and 
the Upper West 
Side had a greater 
proportion of 
absorbed listings 
than available 
listings. 
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Price Cuts 
 

 

There were over 2,500 listings that had price cuts this quarter with the most number of cuts in the Downtown, 
Upper East Side and Midtown markets.  There were, however, about 25% fewer price cuts than last quarter but 
12% more than this time last year.  

 
 
 
 
 
 
 

 

 
 
 
 
 
 

 
Overall, both condos and co-ops had an average price cut of 5.4% this quarter.  Almost all the major markets 
with the exception of Upper Manhattan had deeper price cuts last quarter than this current quarter for both 
condos and co-ops. 
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Luxury 
 

 

 

 

 

 

 

The luxury market is defined as the top 10% of condo and co-op sales, in terms of price.  This quarter, the luxury 
market was comprised of sales at $2.85M and above.  This market saw overall decreases in both average and 
median prices from last quarter, but have increased since this quarter of the prior year.  Condo sales made up 
more than two-thirds of the luxury market.  Upper Manhattan had one sale at $2.995M in the luxury market. 

 
 
 
 
 
 

 
Townhouses 
The highest average prices for townhouses were found in Midtown and the Upper East Side, which can be 
attributed to a $30M sale in Sutton Place and a $37.5M townhouse sale on 80th Street, off Fifth Avenue. 
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Downtown 
Below 34th Street 

The Downtown market 
experienced growth in 
both average and median 
prices.  The median price 
for co-ops, however, has 
remained the same since 
last quarter and the prior 
year quarter.  Of 
significance is that the 
number of closings has 
declined since last 
quarter and since last 
year.  Greatest growth in 
sales was seen in the 
$1M - $5M range. 
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Midtown 
From 34th Street to 59th Street 

The Midtown market had 
slight decreases in 
average and median 
prices since last quarter, 
about 2%.  Condos had 
small price gains in both 
average and median 
prices while co-ops had a 
decrease average price of 
8.5% while median 
increased by 13.9% since 
last quarter.  Overall, 
there were price gains 
since the prior year.  
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Upper East Side 
From 59th Street to 96th Street, from Fifth Avenue to East River 

Co-ops dominate the 
Upper East Side market 
where both median and 
average prices increased 
since last quarter and the 
prior year quarter.  
Condos experienced a 
slight decrease in average 
price. 
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Upper West Side 
From 59th Street to 110th Street, from Central Park West to Hudson River 

 

The Upper West Side’s 
median price had 
remained steady around 
$800K in 2005 and 2006.  
However, starting in 2007, 
the median price has 
increased significantly, in 
part due to 15CPW and 
other high-end new 
developments.  Average 
sales price has decreased 
by 15.5% since last 
quarter. While there was a 
decrease in the number of 
sales since last quarter, 
there were 13% more 
sales compared to last 
year. 
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Upper Manhattan 
Above 96th Street from Fifth Avenue to the East River, above 110th Street from Fifth Avenue to Hudson River 

 

Sales have declined 
dramatically since last 
year’s unusually high 
volume of sales but have 
only slightly declined 
since last quarter.  
Average price has 
declined 10% since last 
quarter and 11% since 
last year. 

 

 

 

 

 

 

 

 


