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2023 Review 
Last year was a tough year for the Man-
hattan real estate market. High mort-
gage rates, recession fears, financial 
market turmoil, and world events weak-
ened market confidence to drive sales, 
inventory, and prices lower. But the year 
ended with several signs of stabilization. 
In the Fourth Quarter, sales and inven-
tory moderated versus the Fourth Quar-
ter of 2022 and even improved for parts 
of the market; inflation cooled monthly 
without a major downturn, and mort-
gage rates began to decrease. Heading 
into 2024, some of last year’s challenges 
remain, but hopefully, with positive eco-
nomic factors and optimism about inter-
est rates, sales volume and prices will 
improve in 2024. 

Interest Rates: The high cost of bor-
rowing money last year was by far the 
biggest hurdle for both buyers and sellers 
and the market in general. The Fed 
raised rates 11 times from March of 2022 
to July of 2023 to bring inflation down. 
Fixed-rate mortgage interest rates were 
as high as 8% last year, the highest in 20 
years. Many buyers decided to hold off 
on purchasing a new home and many 
sellers were unwilling to lower prices 
to be competitive or swap out their 
comfortable low rates on their current 
homes to purchase at a much higher 
rate. Yet, in December of 2023, the 30-
year fixed rate mortgage fell below 7%, 

the lowest rate since August of 2022. 
In its final meeting of the year in mid-
December, the Fed signaled at least 3 
rate cuts in 2024, which augurs well for 
residential real estate. 

Inventory: Buyers who were ready to 
purchase with or without financing last 
year faced lower available inventory, 
down 15% from 2022. Those buyers 
who did find a home that they liked 
took advantage of lower prices and 
often benefitted from more room in 
negotiability. That said, in certain market 
segments where inventory was very low, 
sales prices were stronger.  

Stock Market: In stark contrast to 2022, 
where the stock market lost value 
significantly but was still buoyed by 
lower rates in the first half of the year, 
the stock markets soared in 2023, hitting 
record highs, while interest rates were 
higher than most can remember.

Foreign Buyers: Virtually non-
existent in the post-pandemic 
years of 2021 and 2022, fo-
reign buyers (according to the 
Real Deal) made up nearly a 
third of NYC investors last 
year, the highest it’s been 
since 2019, which might be 
attributed to lower pricing, 
higher rental pricing, and 
the high cost of financing 
for domestic buyers. Foreign 
buy-ers are less affected by 
interest rates because many 
purchase with cash and are 
using these purchases as 
investments. 

Complexity of the Market: Most im-
portantly and commonly overlooked, 
consumer confidence was way down 
in 2023, and the market felt different 
and was not as robust, which made for 
a challenging time for buyers, sellers, 
and brokers. Sales volume was lower, 
and time on the market increased. That 
said, while the sales pace was not as 
slow as it felt, the contract process and 
due diligence periods were much slower 
than in prior years. This fits in with past 
market downturns: when the market is 

challenging the transaction process 
can be fraught with issues. Deals were 
more complex and fell apart more 
easily, buyers and sellers were less 
negotiable in terms, price negotiability 
was higher, and days on the market 
were higher in many segments of the 
market. Most brokers were lamenting 
that anything that could go wrong 
would go wrong during the difficult 
due diligence phase leading up to 
a fully signed contract. There were 
practical delays, but others were 
based on fear and nervousness on 
the part of both parties. Additionally, 
there were new changes specifically in 
Manhattan, that created delays in the 
process. (See explanation below under 
‘Buyers and Sellers: Complexities in 
Dealmaking in this Market’) However, 
properly priced homes sold relatively 
quickly at or near ask, and some with 
bidding wars. 
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Submarket Specifics: The market in 
Manhattan is comprised of many differ-
ent submarkets and it can be difficult 
to generalize as each sub-market can 
have a life of its own. Some segments 
sold better than others last year, but one 
common theme is that if a property was 
priced well and consistent with the mar-
ket conditions, it sold higher and faster. 
The submarkets consist of individual 
sizes and types of apartments or hous-
es, neighborhoods, and various price 
points. Often, there is a flurry of activity 
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in one segment, while another market 
segment is quiet. One easily defined 
pair of discrepancies in the market is be-
tween prewar co-ops vs. new develop-
ment condos in the 3+ bedroom range. 
In most cases, the condos won out! Mar-
ket segment variance is not as apparent 
if the market is strong, and sales are 
brisk. As the saying goes: “the rising tide 
lifts all boats.”

$4M+ Luxury Market 
According to Donna Olshan’s “The 
Olshan Report”, 2023 fell right in the 
middle of the last 10 years in terms 
of the luxury market, as defined as 
$4M and up. The number of contracts 
signed for co-op and condos placed 
fifth out of the last ten years and third 

for townhouse sales. Wealthier buyers 
were more prevalent post-pandemic 
and last year ranked second of the 
last 10 in contracts signed over $10M. 
The average price decline before there 
was a signed contract in the luxury 
market was 9%. Condos far outpaced 
co-ops in over $4M contracts last year 
so co-op sellers paid close attention 
to sales in their neighborhood. There 
were 52 Upper West Side luxury co-op 
contracts, 70% of which closed during 
the year, revealing a 4.6% discount 
off the last asking price and 9.6% off 
the original asking price. There were 
148 Upper East Side luxury co-op 
contracts, 26 asking over $10M and 6 
asking over $20M.

Quarter of 2023 but less so than earlier 
in the year. Signed contracts fell 3% 
annually to about 2,300 deals, but 
many weeks in Q4 2023 were stronger 
than 2022.

Days on the Market: Despite lower 
supply, concerns around the state 
of the market continued to hamper 
buyer urgency, with days on the 
market up 6% annually. Well-priced 
properties still sold quickly. One in 
three contracts signed this quarter 
were signed within 60 days of 
coming to market or less, up from 
one in five last year. This shows how 
important it is to set an accurate 
initial asking price. 

What to Expect in 2024
Last year ended under much better 
economic conditions than expected, 
defying even the most optimistic 
predictions from 2022. A) The fear 
of recession and inflation rising even 
further did not materialize, B) Inflation 
dropped to 3.1% from a peak of 9.1%, 
C) Unemployment is at a near all-time 
low of 3.7%, D) The economy grew more 
than expected, E) Financial markets are 
at all-time highs, and F) Data showed 
consumer confidence at a 5-month high.

This year could mark an important pivot 
for the market. Some of 2023’s trends 
may persist, along with challenges such 
as the drama of this year’s presidential 
election and the impact of regional/
world conflicts. Historically, there has 
been minimal impact on the market 
caused by elections. However, the likely 
contentious quality of the campaign 
rhetoric this year could spur negativity. 
At the same time, mortgage rates are 
forecast to fall further, rents are stuck at 
record highs, and prices are at an eight-
year low. With all these factors in place, 
we could see buyers who have been 
on the sidelines begin to return to the 
market, which will result in increased 
demand for properties. Median prices 
fell for four consecutive quarters. The 
combination of reduced rates, increased 
inventory, and pent-up demand will 
likely bring buyers and sellers back into 
the market and could increase prices, 
although likely not dramatically. 

Tips for Buyers in 2024 

With the Fed signaling rate cuts this 
year, buyers’ advantages might be slip-
ping away. The best discounts are more 
likely to occur before rates drop signifi-
cantly. When rates fall more meaning-
fully, a greater number of buyers will be 
searching for and purchasing properties 
and increased competition inevitably 
puts upward pressure on prices. Addi-
tionally, it is common that more buyers 
enter the market in the spring as most 
want to move over the summer. As a re-
sult of increased competition and lower 
rates, the window of opportunity could 
be closing to purchase at the recent low 
prices. Buyers who want to take advan-
tage of lower prices now could also con-
sider refinancing in the future.
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There were 132 total townhouse 
contracts in 2023 over $4M, ranking 
third highest year since 2014 and 
third of the last three post-pandemic 
years where many buyers desired 
more space.

4th Quarter 2023
Prices: Manhattan prices were at their 
lowest levels since 2015 with pricing 
in the fourth quarter adjusting to 
weaker demand, along with buyers’ 
lower purchasing power. Average and 
median price per square foot fell year-
over-year for the second consecutive 
quarter, down 5% and 9% to $1,785 
and $1,305, respectively.

Sales Volume: Sales fell annually for 
the fifth straight quarter in the Fourth 

Visit us at DeannaKory.com

The All-New DeannaKory.com 
Our newly designed website offers so 
many new elements that make all the 
information you need easily accessible 
for both buyers and sellers! The best 
part? Now you have access to ALL 
NYC real estate listings in one place. 
You can do your complete homebuying 
search right at DeannaKory.com. 
Visit the NEW Deannakory.com for 
an informative, helpful, and easily 
navigable experience. It will be your go-to resource for all things related to 
the NYC real estate market. We’re here to answer any questions you may 
have, and we hope you enjoy the enhanced features!
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Tips for Sellers in 2024 

• The market is usually the strongest 
in the first half of the year, with an 
influx of people looking to buy a 
home. Many of these buyers begin 
looking in early February/March. 
Depending on your submarket, 
owners of properties in certain 
market segments should consider 
listing now while inventory is still 
low in their specific category. But 
even if the plan is to list in March 
or April, now is the time to prepare 
for the sale. The process begins 
with interviewing and choosing an 
agent, preparing the apartment 
to show its best, and then working 
strategically with your agent on 
pricing, timing, and creating the best 
presentation. It is also important that 
your agent collects all the necessary 
and available documents as part of 
the process. Generally, competition 
increases throughout the spring, but 
it is a short season (February through 
mid-June) – another reason to get 
the process started!

• Do not overprice your property! 
It is important to be realistic, 
and even though conditions are 
improving, overpriced properties 
will likely take a longer time to sell 
and may end up selling at a lower 
price several months later. If priced 
appropriately, there will be strong 
interest at the outset and could 
produce multiple offers. 

• In advance of listing, talk with your 
agent about the ideal terms of a 
transaction: 1) when do you want 
to close, 2) are there attached light 
fixtures or other items that you will 
leave or take, or 3) any costs you 
would be negotiable on if you got 
the right price.

• While prices may not increase 
immediately, decreasing rates and 
pent-up demand could push prices 
higher. Work with an agent who has 
the expertise to fine-tune a pricing 
analysis for your home. 

• Properties that are newly renovated 
tend to sell faster as buyers are still 
afraid of significant renovation costs 
and delays. If your property is not 
newly renovated, there are many 

We are happy to provide you a 
confidential evaluation of your 

home if you are interested to learn 
its value in the current market.  

Please contact me directly at 
dek@corcoran.com or (212) 937-7011.

ways to make anticipated work feel 
less daunting for prospective buyers. 
A good agent should be able to assist 
with staging, which could include 
making minor upgrades, removing 
dated furniture, or updating app-
liances and/or bathroom fixtures. 

• It is important to note that in today’s 
market, a renovation that is 10 
years or older may not appeal to 
today’s buyer. If the renovation is a 
specific style that is not generically 
appealing, it may not be of interest 
to buyers who will want a more 
neutral or modern renovation.

• Since foreign buyers are back and 
looking to invest, and many who 
fled the city during the pandemic 
are returning to buy a part-time 
apartment, the pied-a-terre market is 
more robust. If your building allows 
pied-a-terres, make sure to market 
that feature prominently. 

Buyers and Sellers:
Complexities in Dealmaking
in this Market
In today’s market, timing is everything, 
and too much time - both in terms 
of days on the market and days till a 
contract is signed - can kill deals. There 
are several issues and events that have 
impacted the amount of time it takes 
for a deal to be signed. 

• There has been a consolidation of 
managing agents under larger cor-
porations, which is making nec-
essary tasks such as attorney due 
diligence and board applications 
much more difficult and cumber-
some. While managing agents are 
trying to streamline the process by 
putting everything online, the pro-
cess is still not efficient. Be aware of 
this if you are selling and prepare as 
much as possible when you list. It is 
important that buyers and sellers re-
main patient during the purchase or 
sales process as there will likely be 
hiccups along the way which can be 
quite stressful.

• As buildings are becoming more 
energy efficient, there are many 
new requirements that you should 
research for your building prior to 

2 West 67th Street, Apartment 12/13A
Stunning, Elegant & Expansive Duplex Home
with Spectacular Central Park Views
$6.85M

239 Central Park West, Apartment 8B
Beautifully Renovated & Gracious 8-Room 
in Superb Building
$6.35M

Featured Properties 
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listing. For example, many buildings 
are requiring new owners to replace 
windows. If this is the case in your 
building, find out if it is the buyer 
or seller who is responsible and get 
quotes for anticipated costs. Finding 
out about windows after an accepted 
offer can kill a deal.



Corcoran Group Real Estate
590 Madison Avenue, New York, NY 10022

    DEK@corcoran.com
The Corcoran Group is a licensed real estate broker. Owned and operated by NRT LLC.

Facebook.com/DeannaKoryTeam X.com/DeannaKoryInstagram.com/DeannaKoryTeam

The Deanna Kory Team: 2023 Sales Sampling
Address   Price
1150 Fifth Avenue, 11B $6,450,000
639 West End Avenue, 10AB $5,650,000 
11 Fifth Avenue, 6T*  $2,600,000
19 West 87th Street, TH $8,000,000
20 West 77th Street, 6A $4,275,000
378 West End Avenue, 15C* $10,200,000
505 West End Avenue, 10AB $4,800,000
390 West End Avenue, 3C $4,475,000

Address   Price
378 West End Avenue, 10C* $9,450,000
1 Fifth Avenue, 10D*  $3,125,000 
21 East 10th Street, 12D $2,190,000
146 West 57th Street, 48AB $3,265,000
150 East 69th Street, 15C $1,810,000
200 East 66th Street, A805* $3,950,000
1228 Madison Avenue, 14/15 $18,000,000
50 Riverside Boulevard, PH1 $19,250,000
*represented buyer

Address   Price
200 West End Avenue, 21BC $4,962,000
235 West 71st Street, 3 FL $8,250,000
41 Central Park West, 6EF $2,345,000
1 Central Park West, PH50A $23,500,000
390 West End Avenue, 8E $4,945,000
21 Astor Place, 5A  $2,050,000
23 East 22nd Street, 41AB* $11,605,000
2505 Broadway, 17A* $4,545,000

at The Corcoran Group
DEANNA KORY TEAM

Experience. The Deanna Kory Team Advantage.

When you choose the Deanna Kory Team, you are working with a 
highly skilled powerhouse team with vast experience, an expansive 
network and resources tailored to meet every aspect of buying and 
selling real estate in New York.

Our team is not only consistently ranked among the top teams in the city, we are regularly praised by 
customers and clients as well as by our colleagues as one of the most respected teams in New York City. 
We are proud of our enormous capacity to work hard and our intelligent approach to deal-making.

Led by Deanna Kory, whose 38 years of experience and exceptional track record evoke admiration throughout 
the industry. Our team’s spirit and cohesiveness enhances our collective skills and resourcefulness, which 
offers buyers and sellers an enormous advantage in the marketplace.

Contact Deanna for a confidential, no obligation opinion on the current value
or to discuss the best strategy to sell your home.

Jane Martin                  Ileana Lopez-Balboa              Stacey Pashcow               Deanna Kory             Lynn Nguyen             Audrey Henderson           Federica Floris        


