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the centre of Castle Hedingham is the
sort of commuter-zone mansion many
buyers are after. It’s a nine-bedroom
early Georgian property, highly praised
by Pevsner, the architectural guide, in an
Essex village that John Julius Norwich,
the historian, describes as “ravishingly
pretty”, at £1.95million with Savills. You
get a beautiful garden and you’re only
seven miles from Sudbury and nine
miles from Braintree, with trains to
London Liverpool Street taking one hour.
Those seeking a full-on country estate

can get the most bang for their buck
away from the capital. Grade II listed
Glansevern Hall in Powys is an
eight-bedroom neoclassical house by the
architect Joseph Bromfield, set in 105
acres, with superb landscaped gardens
and fishing on the Rhiw and Severn
rivers. The house comes with cottages
and outbuildings, some of which are let
to longstanding tenants to deliver a
regular income. It’s for sale with Knight
Frank at a guide price of £2.95million.
Buyers are cottoning on to the value in

country houses in the north of England.
Luke Morgan, of Strutt & Parker’s
country department, says: “The north
appears to be doing well at the lower to
mid end of the market, so anything
below £800,000. For example, our office
in Morpeth in Northumberland was our
best performing across the whole
country last month.”
Just across the Scottish border you

could buy the A listed six-bedroom
Glenburn Hall near Jedburgh, with
stables and 68.5 acres, for £1.6million
with Knight Frank. It was built by the
architect William Elliot for the Ormiston
family in 1815, the year of the Battle of
Waterloo. It’s within easy commuter
distance of Edinburgh and Newcastle,
and 34 miles from Berwick-upon-Tweed,
with fast trains to London.
There is also, arguably, scope for some

bargains in London’s grandest districts,
while foreign buyers stall. According to
LonRes, the property data company,
prices in the £2million to £5million
bracket were down 9.7 per cent on the
2014 peak in the first quarter, while
homes over £5million sold for 8 per cent
less. Almost half of prime London
properties sold in the period had at least
one price reduction before finding a
buyer, selling for an average of 9.1 per
cent less than the asking price.
Strutt & Parker launched a new

scheme this week at 13 & 14 Vicarage
Gate in the heart of Kensington, and
only 50m as the crow flies from
Kensington Palace Gardens. Two classic
west London townhouses have been
renovated to provide eight flats, with
prices from £850,000 for a studio to
£5.35million for a three-bedroom,
three-bathroom lateral apartment. It’s

“The building is super-unique and
Vornado Realty Trust, the developer of
220 Central Park South, is a solid
business with a great track record. They
have a vision on which they deliver.”
Are you raising your eyebrows at the

thought that super-prime developers
would not offer a premium home?

Well, it seems this has been
so. Lenz says there have
been too many “nice but
cookie-cutter buildings
on which they didn’t
lavish a lot of love”.
She continues:
“They assumed that
they could build and
people would come
but, guess what, they
didn’t come.”
Liam Bailey, the

residential research
director at Knight Frank,

agrees: “There have been too
many buildings without the finish

and service that spell super-prime.”
The wealthy house-hunter who

cannot quite stretch to $230 million
might consider 432 Park Avenue, New
York’s tallest residential tower, designed
by Rafael Viñoly; remaining apartments
are from $16.950 million to $44.750
million. Slightly less expensive options
include 100 Barrow in the West Village,
where a 2,145 sq ft three-bedroom home
is on sale for just under $6.3 million.
Anne Ashworth
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M
anhattan may be
synonymous with swish,
supersized apartments with
jaw-dropping views, but
occasionally one will hit the

headlines because it is bigger and more
awe-inspiring than the competition. This
has been the case with one apartment at
the 220 Central Park South scheme, a
66-storey development under
construction in this midtown
neighbourhood, close to Central Park.
The area has been called billionaires’ row
because these are the only people who
can confidently shop for property here.
The apartment in question is set to go

on the market next year for a record
price of $230 million (£159.55 million),
almost twice the previous record. The
confidence that the home will achieve
this nine-figure sum is based on its
location, its prodigious dimensions and
on the building’s celebrated architect —
Robert AM Stern, dean of the Yale
School of Architecture and boss of
Robert AM Stern Architects. His
aesthetic is modern traditionalist.
Are you sitting comfortably? Then we

will begin your tour of this high-rise
mansion. The apartment will be
on four floors — which runs
against the trend in New
York to subdivide
gigantic flats. Its area
will be 23,000 sq ft,
ten times the size of
the average US
home and 28 times
larger than the UK
average. There will
be 16 bedrooms, 17
bathrooms, five
balconies and a
massive terrace from
which to enjoy those views
of Central Park, glorious in
any season. The building will be clad
in Alabama Silver Shadow limestone and
you can expect pools, a sports club,
multiple lobbies and so on, although
secrecy covers the exact specifications.
The cooler mood of the Manhattan

high-end market might suggest that the
$230 million price will not be achieved,
but Dolly Lenz, of Dolly Lenz Real
Estate — one of Manhattan’s best and
busiest names in the sector — says there
will definitely be a buyer.
“There are many more people around

than you may believe that are able to
afford a property such as this,” she says.

OVERSEAS

house prices
far from cheap, but you will find more
expensive comparable properties in less
traditionally prestigious locations.
Prices are rising in northern cities

such as Manchester and Liverpool, but
at a slower rate than in southern cities,
while there is strong rental demand.
These cities offer some of the best
rental yields for those still looking for
buy-to-let returns, with good city-centre
two-bedroom flats available at about
£200,000, delivering rental yields of
4-6 per cent.

What’s next?
Some pundits reckon prices in large
parts of the market are simply too steep
and we are overdue a correction.
According to Fathom Consulting, the
UK’s house-price-to-income ratio has
been inflated to “within a whisker” of its
pre-recession peak and is well above its
long-term average. Property prices
would need to fall by up to 40 per cent,
or household income grow at ten times
its present pace for the next five years, to
bring the ratio back into balance.
The Royal Institution of Chartered

Surveyors recently reported that buyers’
inquiries were falling at their fastest rate
since August 2008. That was followed by
figures from the British Bankers’
Association indicating that mortgage
approvals fell by 8.6 per cent in April.
That’s partly owing to the previous
month’s spike in activity and partly to
Brexit uncertainty, but this also reflects
falling affordability, along with tighter
lending criteria and reduced confidence as
UK (and global) economic growth slows.
In the short to medium term, much

hinges on whether Britain votes to quit
the EU, with forecasts gloomy for prices
in the event of a Brexit. That is likely to
concern some readers after the polls this
week shifted in favour of a leave vote.
Richard Donnell, the insight director at
Hometrack, says: “Our analysis of how
the market has responded to external
factors over the last 20 years suggests
that a vote to leave on June 23 could
result in a 5 to 10 per cent fall in housing
turnover, with London bearing the brunt.
“A vote to remain will have the

greatest upside for house prices and
transactions in regional cities, where the
recovery has been more short-lived and
affordability less stretched than in
southern cities. The boost to confidence
from a vote to remain, coupled with low
mortgage rates, would most likely benefit
cities such as Manchester, Leeds and
Birmingham, as housing demand and
price growth seems set to sustain itself.”

Keeping calm
Either way, it’s a time for cool heads. The
issues around affordability and economic
fears unrelated to Brexit mean rapid,
sustained price growth is unlikely in the
short to medium term, even if there is a
post-stay vote bounce. However, a vote
to leave may not have too serious an
impact on the market outside prime
London and the grander mansions,
because there is still a lack of supply.
Cameron Ewer, the head of Strutt &

Parker, Cambridge, says: “Shortage of
supply is outweighing the uncertainty of
the EU question in Cambridge. After the
event we go straight into the holidays,
which means the market will subdue
anyway, so everyone will blame Brexit for
that. But it is important to take a longer-
term view— it will be whether we have a
bounce-back in the autumn that will
decide the nature of the market for 2016.”

This Central Park apartment is on sale for twice the record asking price

$230mManhattan
pad in class of its own

Apartments in 432 Park Avenue are
from a mere $16.95million. Inset left,
the four-bedroom Penthouse G in East
Village is on sale for $6.875million

The Old Vicarage at Castle Hedingham
in Essex is an hour from London by
train and is with Savills for £1.95million
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