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Welcome to the Second Half of 2020, and it couldn't have arrived quickly enough; 
surely it will be better than the first half!  Between COVID-19, social unrest, volatility 
in the financial markets and massive unemployment, my colleague asked me, "What 
else could possibly happen?"  Personally, I am grateful that we survived Q2 and for the 
lessons learned.

The existing data is insufficient for us to fully understand the effects of COVID-19 on 
the residential real estate market.  The vast majority of closings in Q2 had a pre-COVID 
connection, including a pre-COVID interior inspection.  As you can see from the chart, 
the number of sales is down radically (duh!), and days on market and listing discount 
are both up.  

The New York State mandate to combat COVID-19 prevented in-person showings 
and essentially "paused" the housing market. Consumers didn’t buy homes without a 
physical interior inspection. Virtual showings were used to supplement the sales efforts 
but were not a replacement. Consequently, pending sales and new contract signings 
are way down, which unfortunately dim my forecast for Q3.

There is good news, however.  As of the last week of June, agents are showing property 
again, and we expect things to turn around.  Listing inventory rose these last two 
weeks, demonstrating that sellers are ready to play ball.  Similarly, the number of signed 
contracts over the past two weeks is up sharply reflecting strong buyer interest.

I remain steadfast in my confidence in NYC, which always seems to exceed expectations.  
New Yorkers are resilient; we came back stronger than ever after 9/11, the Financial 
Crisis and Hurricane Sandy.  We'll do the same here. 

Please notify us if you or anyone you know would like a market update before the next 
data release in the beginning of Q3.  It always makes sense to drill deeper into specific 
submarkets, as some outperform the market as a whole, while others underperform.  Let 
us know which market segments are of particular interest to you.   

Feel free to share this report with anyone you think may be interested.
Finally, stay well, be safe and remain positive!

MEDIAN SALE PRICE  (YR)      ↓   17.7 %

CLOSED SALES  (YR)       ↓   54.1 %

LISTING INVENTORY (YR)       ↓  17.6 %

DAYS ON MARKET (YR)          ↑ 10 days

LISTING DISCOUNT  (YR)        ↑   2.0 %

MANHATTAN 2QTR 2020 %CHG QTR 1QTR 2020 %CHG YR 2QTR 2019

Average Sales Price $1,881,512 -0.3% $1,887,740 -10.2% $2,095,734

Average Price per Sq Ft $1,642 6.6% $1,540 -6.8% $1,762

Median Sales Price $1,000,000 -5.7% $1,060,000 -17.7% $1,215,000

New Development  s  $2,660,000 -5.2% $2,805,252 8.7% $2,446,647

Re-sale   f $930,000 -3.6% $965,000 -6.5% $995,000

Number of Sales (closed) 1,357 -43.6% 2,407 -54.1% 2,957

Days on Market (From Last List Date) 124 7.8% 115 8.8% 114

Listing Discount % (From Last List Price) 7.9% 7.2% 5.9%

Listing Inventory (Active) 6,225 1.8% 6,113 -17.6% 7,558

Absorption Rate (Months) 13.8 81.6% 7.6 79.2% 7.7

YEAR-TO-DATE 2QTR 2020 %CHG QTR 1QTR 2020 %CHG YR     2QTR 2019           

Average Sales Price (YTD) $1,885,495 NA NA -10.4% $2,105,360

Average Price per Sq Ft (YTD) $1,575 NA NA -10.8% $1,765

Median Sales Price (YTD) $1,050,000 NA NA -8.7% $1,150,000

Number of Sales (YTD) 3,764 NA NA -25.9% 5,078

DATA COURTESY OF MILLER SAMUEL, INC.
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