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Address
166 West 18th Street

515 West 23rd Street

31 West 21st Street
$16,490,000

$11,500,000

Original Price

Most expensive units on the market

$16,500,000
$16,490,000

$11,500,000

 Current Price

$13,700,000
PH1112

PH

Unit

PH

Address
251 West 19th Street

121 West 20th Street

144 West 18th Street
$1,975,000

$3,500,000

Original Price

Units with biggest cuts

$3,900,000
$1,250,000

$2,300,000

 Current Price

$2,495,000
-36.71%

-34.29%

% Change

-36.03%
1C

2A

Unit

6W

Address
1 Central Park South

1 Central Park South

155 East 48th Street
$46,500,000

$55,000,000

Original Price

Most expensive units on the market 

$28,000,000
$42,400,000

$38,000,000

 Current Price

$42,000,000
N/A

509

Unit

N/A

Address
12 Beekman Place

236 East 47th Street

18 West 48th Street
$2,385,000

$1,995,000

Original Price

Units with biggest cuts

$1,250,000
$1,485,000

$1,295,000

 Current Price

$780,000
-37.74%

-35.09%

% Change

-37.60%
11A

27E

Unit

4E

Address
146 West 57th Street

451 West 54th Street

226 West 52nd Street
$15,000,000

$9,000,000

Original Price

Most expensive units on the market

$9,950,000
$15,000,000

$8,600,000

 Current Price

$9,950,000
76AB

N/A

Unit

PH

Address

241 West 36th Street

406 West 45th Street 

$3,500,000

Original Price

Units with biggest cuts

$1,375,000
$2,500,000

 Current Price

$995,000

-28.57%

% Change

-27.64%
14THFL

1  

Unit

1A

Address
25 Columbus Circle

351 Riverside Drive

15 Central Park West
$65,000,000

$30,000,000

Original Price

Most expensive units on the market 

$80,000,000
$65,000,000

$30,000,000

 Current Price

$47,500,000
PH78

N/A

Unit

PH40B

Address
221 West 82nd Street

285 Central Park West

15 Central Park West
$1,767,000

$16,500,000

Original Price

Units with biggest cuts

$80,000,000
$995,000

$9,900,000

 Current Price

$47,500,000
-43.69%

-40.00%

% Change

-40.63%
14C

PHN

Unit

PH40B

N E I G H B O R H O O D S  O N  C L E A R A N C E

Midtown East

M idtown East, which in-
cludes Sutton Place, Beek-
man, Turtle Bay and Central 

Park South, has been one of the “sweet 
spots” for foreign investors, helping to 
elevate the market here in recent years, 
said Miller.
 “[But] that’s not as contributing a 
factor now as it has been because the 
economies where those buyers origi-
nated from are having their own eco-
nomic problems. There was a tremen-
dous amount of demand from Europe,” 
he said, “and I think every country in 
the European Union is having financial 
difficulties right now.”
 The median sales price plummeted 
22 percent since its peak of $1.04 mil-
lion during the first quarter of 2008, to 
$757,225 this past quarter. The median 
listing price of $1.2 million would have to 
fall 37 percent to meet that figure. 

Midtown West

S ignificant redevelopment plans 
for the Hudson Yards and the 
Javits Center promised an el-

evating effect on property values in 
Midtown West, which includes Times 
Square, Clinton and Hell’s Kitchen. 
 While those plans are tabled, an ex-
periment recently announced by Mayor 
Bloomberg to make sections of Broadway 
in Times Square and Herald Square car-
free could at least lend some class to those 
crowded tourist hubs.
 Midtown West’s median sales price had 
a strong showing last quarter at $1 million 
— up from $745,000 during the fourth 
quarter of 2007 — and the median listing 
price is not far off at $1.1 million. Also, ac-
cording to StreetEasy, only 11 new projects 
are currently listed for sale, a good sign 
these days. 
 However, Gollinger warned that while 
“inventory is average, this location may 
do worse than others since its pricing may 

Chelsea

C helsea has experienced a steady 
increase in median sales price, 
from $780,000 in the fourth 

quarter of 2006 to $1.15 million in the 
fourth quarter of last year. The median 
listing price of $1.5 million would need 
to fall 23 percent to meet last quarter’s 
sales prices. 
 Gollinger said the 31 new developments 
being marketed in this small district in-
dicates “price adjustment in Chelsea will 
likely exceed the city average.” 
 Art galleries, a vibrant nightlife (an is-
sue for some new residents trying to sleep) 
and the High Line, a park under construc-
tion on an abandoned elevated railway, 
have added value and cachet to the neigh-
borhood. 
 But Gollinger said negatives, like near-
by body shops and public housing, “may 
change the acceptance of the high-end 
product being delivered in a struggling 
economy, particularly if the High Line is 

Upper West Side

R eal estate headlines for the Up-
per West Side have been domi-
nated by 15 Central Park West, 

considered Manhattan’s most success-
ful real estate venture in years, with 
brisk sales and nearly seven dozen 
apartments closing above $10 million. 
One was even promptly re-listed for a 
massive markup at $80 million, now 
discounted to $47.5 million. 
 Such a discount from an obviously 
speculative listing could hardly be count-
ed as a legitimate fire sale, but it should 
be noted there are four other relatively 
modestly priced apartments in the Rob-
ert A.M. Stern building that have been dis-
counted between 13 and 23 percent, which 
would still turn a profit for the ones being 
flipped. 
  Counter to the example of this outlier, 
the overall median sales price on the Up-
per West Side declined nearly 20 percent 
since its peak the first quarter of last year, 

 Gollinger said he’s not currently look-
ing at new developments marketed here, 
of which StreetEasy only lists nine, and 
predicted the price adjustment would be 
more in line with the citywide average. 
 Still, there are steep discounts on even 
this district’s most affluent strip, Central 
Park South. 
 The Plaza Hotel’s “Astor Suite” has been 
marked down 31 percent to $38 million, 
and an 11,000-square-foot apartment fac-
ing Central Park, currently used for of-
fices, has been discounted 17 percent, to 
$24.9 million. 
 Midtown East’s second biggest fire-
sale price is at the Centria, where one of 
the last remaining sponsor units has been 
marked down 38 percent to $780,000. 
Kim said, “This is a 600-square-foot stu-
dio on a low floor in Midtown. 
 She added, “$1,300 per square foot 
is too high for the current market. This 
should be priced at $650,000.”

delayed.” The decreasing pool of high-end 
buyers now has many towers to choose 
from; the rest must lower prices to sell. 
 Advertised as a short sale, Chelsea’s 
biggest discount is a loft-like, three-bed-
room condo marked down 37 percent to 
$1.25 million, less than the $1.875 million 
the apartment was purchased for three 
years ago. 
 Appraiser Miller noted that based on 
the price per square foot, the property is 
priced 23 percent below other listings in 
the building, “which is a reasonable dis-
count for ground-floor space. It’s not clear 
whether any further adjustment in price 
has to be made until it is tested in the up-
coming spring market.”
 Miller said at least a 30 percent price 
adjustment is in order for Chelsea’s most 
expensive residential property, the $16.49 
million penthouse atop the Yves Chelsea, a 
name its developer told The Real Deal was 
inspired by famous Yveses, like Yves Saint 
Laurent and pop artist Yves Klein. 

need to adjust enough to retain a discount 
to more established neighborhoods, un-
less the development of Hudson Yards is 
accelerated.”
 Prudential Douglas Elliman broker Bri-
an Meier is marketing the most discounted 
property here: a one-bedroom co-op re-
duced 34 percent to $365,000. The sellers 
“are fearful of where the market is head-
ing right now, they’re fearful the market is 
going to drop another 10, 20 percent,” he 
said. “They don’t want to hold out for more 
money … they don’t think they’re going to 
get it.” 
 In general, he’s recently been getting of-
fers up to 40 percent below asking price, 
and in this market Meier said sellers have 
to consider them. As for new towers, he 
said most in Midtown West are nearly 
sold out, so developers aren’t as likely to 
offer steep discounts. But in markets like 
Harlem and the Financial District, while 
not advertised, developers are negotiating 
huge deals, he said. 

from $1.04 million to $832,500. Kim of 
StreetEasy noted the current median list-
ing price is still 10 percent higher than the 
peak, signaling something of a distance to 
the bottom. But other sources predicted 
that the draws of Central Park and River-
side Park, coupled with a relatively small 
amount of new construction, could help 
insulate the market.
 The largest percentage price cut is for a 
two-bedroom co-op, which for a time  was 
marketed with its neighboring apartment. 
Individually, it was knowingly listed for an 
unrealistic figure of $1.76 million, said list-
ing broker Jim Testa of Prudential Douglas 
Elliman. “I guess there was a very special 
odd possibility ... but they never expected 
they would see that number,” he said.
 After a series of price cuts “before the 
stock market bit the dust,” Testa said the 
sellers had a contract signed for $1.2 mil-
lion. “Then [the buyers] walked away from 
their contract.” The apartment is now list-
ed for $995,000. 

438 West 49th Street 4B $550,000 $365,000 -33.64%


