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About MMJ & Market Measure – Data contained in this report is drawn from sales records of residential cooperatives and condominiums located south of 
96th Street in Manhattan. Geographic areas are defined as follows: East & West Side: from 59th to 96th Street; Midtown: from 59th to 23rd Street, 
Downtown: south of 23rd Street. The average sale price is corrected for changes in average square footage in order to more accurately reflect changes in 
value. As the largest residential real estate appraisal company in the Tri-State area, MMJ is the foremost source for market analysis, forecasts and related 
data. For additional information call 212-319-7300 or visit mmja.com 

♦ Record High Average Sale Price 
Up 21% Over Q2 2003 - The average sale price continued to climb for the 5th consecutive quarter as record low interest rates 
also began rising. The average price climbed 6% to close at $847,338 as the 30-year fixed mortgage rate rose from 5.96% in April to 
level off at 6.42% in June.  

♦ Westside Average Tops $1.1MM 
Prices Rise in All Neighborhoods - Sales of ultra luxury condominiums contributed to the 7% increase in the average 
Westside sale price with several transactions near the $10MM mark. The Eastside also rose 7% to regain 2nd spot with an average 
sale price of $866,000 while the downtown and midtown markets were up 5% and 2% at $779K and $655K respectively. 

♦ Low End of The Market Evaporates 
Million Dollar Sales More Common - As the average sale price continued to climb, the number of sales below $350,000 
dropped from 33% a year ago to 18% while sales from $500,000 to $1MM increased from 28% to 37% over the same period. 

Manhattan 
2nd Quarter  2004  Residential Real Estate Report 

M A R K E T  M E A S U R E  

2nd Quarter 2004 Summary 

2nd Quarter 1994 To 2nd Quarter 2004 
The Q2 2004 Average Sale Price rose 6% to close at a record $847,338 
compared to $802,248 Q1 2004, and finished 21% higher than $700,088 
recorded in Q2 2003. 

Quarterly Average Sale Price 

Sales By Price Range:  $100K-$350K down from 22% to 19%;  $350K-
$500K unchanged at 23%; $500K-$1MM up from 33% 
to 37%; $1MM+ down from 23% to 22%. (As a percentage of all sales). 

Sales Prices By Neighborhood:  Downtown +5% from $779K to 
$816K; East Side +7% from $808K to $866K; West Side +7% from 
$1,090K to $1,163K; Midtown +2% from $641K to $655K. 
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Prices Rise In All Size Categories The following charts show average sale price and sales volume by apartment size. Sales volume is shown as 
percentage of all sales rather than raw counts to illustrate trends. The average sale price of studio apartments rose the most, up 11% as low interest 
rates had many former renters of smaller apartments become buyers with a corresponding drop in volume as inventory dried up. 

2 Bedroom Sales

0%

10%

20%

30%

40%

50%

60%

Q2 '03 Q3 '03 Q4' 03 Q1' 04 Q2' 04

$400,000

$500,000

$600,000

$700,000

$800,000

$900,000

$1,000,000

3 Bedroom Sales

0.0%

2.5%

5.0%

7.5%

10.0%

12.5%

15.0%

Q2 '03 Q3 '03 Q4' 03 Q1' 04 Q2' 04

$1,000,000

$1,200,000

$1,400,000

$1,600,000

$1,800,000

$2,000,000

$2,200,000

4 Bedroom Sales

0.25%

0.50%

0.75%

1.00%

1.25%

1.50%

1.75%

Q2 '03 Q3 '03 Q4' 03 Q1' 04 Q2' 04

$1,000,000

$1,500,000

$2,000,000

$2,500,000

$3,000,000

$3,500,000

$4,000,000

Four+ Bedroom sale prices changed to an 
average of $3,609,168 up 2% from the prev i-
ous quarter and 2% higher than the same quar-
ter last year. Sales Volume decreased from 
1.08% to .07%. 

Three Bedroom sale prices changed to an 
average of $1,932,545 down 5% from the pre-
v ious quarter and 4% lower than the same 
quarter last year. Sales Volume decreased 
from 8.6% to 6.9% 

Two Bedroom sale prices rose to an average 
of  $976,117 up 5% from the previous quarter 
and 26% higher than the same quarter las t 
year. Sales Volume decreased from 28% to 
27%. 

PREPARED BY MITCHELL, MAXWELL & JACKSON, INC.  
MMJ provides real estate consulting and appraisal services to the legal and banking communities, 
as well as relocation companies and private homeowners.  MMJ is headquartered in Manhattan and 
services the Tri-State area from Hartford, CT to the Hamptons. The eleven appraisal divisions of 
MMJ evaluate more than $50 billion worth of real estate annually.  In conjunction with its affiliate, 
Cooperative Data Corp., MMJ maintains the most comprehensive database in the industry. 

For further information contact: 
Michael Martin 

Mitchell, Maxwell & Jackson, Inc. 
546 Fifth Avenue, New York, NY 10036 
P: 212-319-7300 x275  F: 212-486-7950 

mmja.com 

2nd Quarter 2004 Sales by Size 

MMJ Contact Information 

Studio Sales
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Loft sale prices rose to an average of 
$1,376,128 up 2% from the previous quarter 
and 8% higher than the same quarter last year. 
Sales Volume increased from 10% to 12%. 

Studio sale prices rose to an average of 
$258,205 up 11% over the previous quarter 
and 20% higher than the same quarter last 
year. Sales Volume was unchanged at 8.5%. 

One Bedroom sale prices averaged $468,005 
up 8% from the previous quarter and 17% 
higher than the same quarter last year. Sales 
Volume increased from 44% to 45% 
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Blue Line= Average Sale Price                     Grey Bar = Percentage Of All Sales 

Midtown Manhattan 
Chris Castellano 
*Email:  ccasto 

(212) 319-7300 x216 

Long Island/Queens  
JP Blaise 

*Email:  jpblaise 
(516) 869-9400 

Downtown Manhattan 
Joe Paventi 

*Email:  jpaventi 
(212) 319-7300 x260 

Connecticut/Westchester 
*Mark Larobina 

Email: mlarobina 
(203) 625-9844 x26 

Eastside Manhattan 
Derrick Casanova 
*Email:  Derrick 

(212) 319-7300 x215 

Uptown/Bronx  
Rele Kester 
*Email:  Rele 

(212) 319-7300 x252 

Westside Manhattan 
Deena Belford 

*Email:  dbelford 
(212) 319-7300 x259 

Brooklyn/Staten Island 
Don Daly 

*Email:  ddaly 
(718) 237-2700 x 14 

Luxury Division 
Andrew Goodman 

*Email:  argoodman 
(212) 319-7300 x214 

Legal/ Trusts & Estates 
Christopher Devine 

*Email:  cdevine 
(212) 319-7300 x217 

* E-mail prefixes are followed by @mail.mmjappraisals.com 


