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Apartment prices in Manhattan reached a new record in the second quarter, the continued effect of low mortgage 
rates, a lack of available units and increasing demand.  At $1,276,964 the average price was 21% higher than a year 
ago, and bettered the prior record set last quarter by 9%.  The median price of $749,500 for the quarter was 22%
higher than a year ago, and 8% higher than the prior quarter.

COOPERATIVES
The average cooperative price has risen 11% over just the past three months, and now stands at $1,170,117.  This is
the third straight quarter where this statistic has bettered the $1 million mark.  Four-bedroom and larger co-ops sold 
at an average price of just under $7.4 million, which was a 36% improvement from 2004’s second quarter and the 
largest increase of any size category during this time.

CONDOMINIUMS
In the condominium market, the average price reached $1,416,920 in the second quarter - 21% higher than a year ago.  
Similar to the co-op market, four-bedroom and larger units led pricing increases, as their average price rose 50% over 
the past year to $7.1 million.
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NEW CONSTRUCTION & CONVERSIONS

Our analysis of new construction and conversions, which includes apartments added to the market since the 
beginning of 2003, shows the average price per square foot for these apartments as $1,294 during the second 
quarter.  This figure is up 30% from the second quarter of 2004, and stands 35% higher than the average price 
per square foot for all apartments in the market.

LOFTS & TOWNHOUSES
Loft prices now average $941 per square foot, 22% more than a year ago and 6% more than just last quarter.
Townhouses sold at an average price per square foot of $1,300 in the second quarter, a 20% improvement 
from the same period a year ago.
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East Side
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Four-bedroom and larger apartments on the East Side averaged just under $8.2 million 
in the second quarter, which bettered 2004’s comparable period by 38%.  On Park
Avenue, apartments posted a median price of $2.75 million, an increase of 25% during 
this time.  Also of interest was the performance of the Midtown East sector, whose 40% 
increase in median price was due in part to units at One Beacon Court beginning to 
close.  Although minor declines in the median price were seen in two markets over the 
past year, the median co-op price per room and condo price per square foot were all 
higher in each area studied.
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West SideOn the West Side, the average price for three-bedroom units rose 40% from 2004’s 
second quarter and now stands at $3.2 million.  For apartments on West End Avenue, 
the median price rose 67% during this time to $918,000.  Some of this increase must be
attributed to an increase in the size of the apartments being sold, which pushed this 
figure higher.  Providing such evidence is the co-op median price per room, which is up 
only 35% in the area during this time.
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Downtown New developments Downtown continued to drive prices higher, especially for larger
apartments.  Three-bedroom and larger prices averaged just under $2.4 million, which was 
46% higher than the second quarter of 2004.  The Lower East Side remained hot as the 
median price for apartments there reached $625,000, which is 47% higher than a year ago.  
Also impressive was the performance of condos in Greenwich Village, as their median price 
per square foot of $1,223 was 47% higher than the second quarter of 2004.

Loft apartments in the Chelsea/Flatiron area reached a median price of $1.66 million in the second quarter, 44% higher 
than a year ago.  The median price per square foot rose 22% for Greenwich Village and 19% for Noho/Soho lofts 
during this time, despite declines in the median price for both areas.  A decrease in the average size of the lofts sold 
in these areas from a year ago explains why the median price declined while the per square foot price rose.
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Data is provided by ValuExchange TM, a proprietary database that

contains the transactions of all Terra Holdings companies and is the 

largest known survey of the Manhattan residential real estate market.

This report is based on 2,570 sales.

 

Gregory Heym is the Chief Economist for Halstead Property and serves 

on New York City’s Economic Advisory Panel.  For the past 10 years, he 

has covered the residential real estate market.  Mr. Heym was the author 

of the Real Estate Board of New York’s Cooperative and Condominium 

Sales Reports prior to joining Halstead Property LLC. His academic 

background includes a BS in Economics from St. John’s University and an

MBA from Hoffstra University.
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East Side Office
1356 Third Avenue
New York, NY 10021
(212) 734-0010 

West Side Office
408 Columbus Avenue
New York, NY 10024
(212) 769-3000 

Midtown Office
770 Lexington Avenue
New York, NY 10021
(212) 317-7800

Village Office
784 Broadway
New York, NY 10003
(212) 253-9300

SoHo Office
451 West Broadway
New York, NY 10012
(212) 475-4200

Relocation Office
770 Lexington Avenue
New York, NY 10021
(212) 381-6595

Brooklyn Heights Office 
156 Montague Street
Brooklyn, NY 11201
(718) 613-2000

Cobble Hill Office
162 Court Street
Brooklyn, NY 11201
(718) 613-2020

Visit for access to all of our reports, listings, neighborhood information and more.


