


2020 thus far has clearly been dominated by the pandemic, and the NYC townhouse market 
is no different than any other industry in that regard. Sales volume is down about 50% year-
over-year, and pricing is down about 25%. The si]e of the gap is largely due to the near 
complete halt to the market in 1H2020, compared to a very strong 2Q2019 as there was a 
significant push for sales to close before the increase in mansion and transfer taxes in 
3Q2019. Quarter-over-quarter paints a very different picture, as 3Q2019 was one of the 
slowest quarters on record in recent years as a result of the implementation of the tax law 
changes, while the market picked up a bit in 3Q2020 from the Covid slump earlier in the year.

Despite the pandemic, the townhouse sales market has shown activity since March, with 33 
contracts signed in Manhattan at the end of 3Q2020. We continue to hear from buyers that 
townhouses are a desirable option for City living given the privacy and space offered. There 
seems to be the greatest demand in the four to eight-million-dollar range, particularly among 
product with little need for extensive renovation. By contrast, the higher end of the market is 
soft in comparison with last year, with 22 sales over $10M thus far in 2020 compared to 64 
eight-figure sales this time last year. In the multi-family sector of the market, cap rates have 
expanded from around three to four percent to around four to five percent, creating a 
favorable spread between cap rates and interest rates. This presents excellent opportunities 
for buyers who are willing to take on short-term rental vacancy risk for long-term value.

The rental market has taken the biggest hit this year, as most schools and offices are still not 
fully open and there is still uncertainty surrounding when they will be open. We are optimistic 
that as progress is made with Covid therapies and vaccines, there will be an end in sight to 
the uncertainty and the rental market will bounce back, it is just a matter of when. For now, it 
is truly a renter¶s market, with the highest inventory available in recent memory (over 23,000 
apartments currently available for rent in Manhattan).

Overall, the New York City real estate market has remained resilient given the circumstances, 
and for buyers willing to purchase before the City fully returns to normal there is good value to 
be had. With a healthy number of contracts signed and active buyers in the townhouse 
market, we anticipate a solid finish to 2020.
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The cRPbiQaWiRQ Rf Whe CRYid SaQdePic aQd Whe facW WhaW Ze aUe aPid aQ elecWiRQ c\cle haV Pade WhiV 
\eaU a challeQge fRU Whe USSeU EaVW Side WRZQhRXVe PaUkeW. TUaQVacWiRQ YRlXPe aQd aYailable SURSeUWieV 
aUe VigQificaQWl\ dRZQ fURP WhiV WiPe SeUiRd laVW \eaU. We alVR QRWed WhaW Vale SUiceV aUe dRZQ fURP laVW 
\eaU aV Whe XSSeU eQd Rf Whe PaUkeW haV beeQ QRWabl\ VlRZ - ZiWh RQl\ WZR ValeV RYeU $20 PilliRQ VR faU 
WhiV \eaU RSSRVed WR Whe 10 Ze had aW WhiV SRiQW laVW \eaU. HRZeYeU, Ze aUe hRSefXl WhaW Whe PaUkeW iV 
VlRZl\ UeWXUQiQg aV WheUe aUe alVR fiYe hRPeV iQ cRQWUacW, all VigQed dXUiQg WhiV TXaUWeU aQd bX\eUV VeeP WR 
be RXW lRRkiQg aW aSSURSUiaWel\ SUiced SURSeUWieV.

%

A9E5AGE 6ALE P5ICE

BID-A6K 6P5EAD

N8MBE5 OF CON75AC76
C855EN7L< 6IGNED

N8MBE5 OF 6ALE6

-15% YeaU OYeU YeaU

-3 SRiQWV YeaU OYeU YeaU

A9E5AGE P5ICE PE5 64F7

A9E5AGE DA<6 ON MA5KE7

-3% YeaU OYeU YeaU

-17% YeaU OYeU YeaU

-70% YeaU OYeU YeaU



YeaU-WR-daWe, 2020 LV ULJKW RQ SaU ZLWK 2019 LQ aYeUaJe VaOe SULce, dROOaU YROXPe, WUaQVacWLRQ YROXPe, aQd 
aYeUaJe PPSF. TKe UeaVRQ fRU WKLV LV WKaW WKe VORZ 1H2020 baOaQced RXW WKe VORZ 2H2019. TKeUe ZeUe 
]eUR VaOeV LQ 3Q2019 dXe WR WKe LQcUeaVe LQ WKe PaQVLRQ aQd WUaQVfeU Wa[eV, ZKLcK ZeQW LQWR effecW LQ JXO\ 
2019. 2020 KaV beeQ VORZ bXW VWead\, ZLWK fLYe VaOeV LQ bRWK 2Q2020 aQd 3Q2020, aQd WKLUWeeQ VaOeV LQ 
1Q2020, aOO Rf ZKLcK deaOV ZeUe VLJQed SULRU WR WKe SaQdePLc. TKeUe KaV aOVR beeQ a VWead\ VWUeaP Rf 
VLJQed cRQWUacWV WKURXJKRXW WKe \eaU, ZLWK VeYeQ SURSeUWLeV cXUUeQWO\ XQdeU cRQWUacW. IQ WKe OaVW \eaU, 
LQYeQWRU\ KaV decUeaVed fURP abRXW 90 WRZQKRXVeV WR URXJKO\ 45 WRZQKRXVeV cXUUeQWO\ aYaLOabOe fRU VaOe. 
TKeUe KaV beeQ VWURQJ LQWeUeVW SaUWLcXOaUO\ LQ WKe WKUee WR VeYeQ PLOOLRQ dROOaU UaQJe. TKe UeQWaO PaUNeW 
KaV WaNeQ WKe bLJJeVW KLW JLYeQ WKe deOa\ LQ PaQ\ UWS VcKRROV VWaUWLQJ, aV ZeOO aV RffLceV UePaLQLQJ 
cORVed LQdefLQLWeO\. HRZeYeU, Ze dR UePaLQ RSWLPLVWLc WKaW aV VcKRROV VORZO\ LQWeJUaWe PRUe LQ-SeUVRQ 
OeaUQLQJ, WKLV ZLOO cKaQJe.

%

A9E5AGE 6ALE P5ICE

BID-A6K 6P5EAD

N8MBE5 OF CON75AC76
C855EN7L< 6IGNED

N8MBE5 OF 6ALE6

-2% YeaU OYeU YeaU

+1 SRLQWV  YeaU OYeU YeaU

A9E5AGE P5ICE PE5 64F7

A9E5AGE DA<6 ON MA5KE7

+4% YeaU OYeU YeaU

+62% YeaU OYeU YeaU

0% YeaU OYeU YeaU



The MidWRZQ WRZQhRXVe PaUNeW haV ceUWaiQO\ feOW Whe effecWV Rf Whe SaQdePic, ZiWh WUaQVacWiRQ YROXPe 
dRZQ URXghO\ 30% beWZeeQ 2019 aQd 2020. HRZeYeU, 3Q2020 VaZ aQ XSWicN iQ SUiciQg, OaUgeO\ dXe WR Whe 
VaOe aW 29 BeeNPaQ POace fRU $11.5M, a ViQgOe-faPiO\ PaQViRQ ZiWh RYeU 10,000 V.f. Rf OiYiQg VSace. 
ThRXgh MidWRZQ haV VWUXggOed aV RfficeV UePaiQ cORVed, Whe VSace aQd SUiYac\ aVVRciaWed ZiWh 
WRZQhRXVeV cRQWiQXeV WR aSSeaO WR bX\eUV, aQd MidWRZQ RffeUV a ceQWUaO ORcaWiRQ aW a UeaVRQabOe SUice 
SRiQW cRPSaUed WR Whe UeVW Rf Whe CiW\.  The cRQYeQieQce Rf OiYiQg iQ MidWRZQ iV SaUWicXOaUO\ UeOeYaQW UighW 
QRZ, RbYiaWiQg Qeed fRU SXbOic WUaQVSRUW. AV Ze eQWeU Whe OaVW TXaUWeU Rf Whe \eaU, bX\eUV haYe a biW Rf aQ 
adYaQWage giYeQ Whe heaOWh\ iQYeQWRU\ aYaiOabOe iQ Whe QeighbRUhRRd - 19 WRZQhRXVeV aUe cXUUeQWO\ 
aYaiOabOe fRU VaOe iQ MidWRZQ.

%

A9E5AGE 6ALE P5ICE

BID-A6K 6P5EAD

N8MBE5 OF CON75AC76
C855EN7L< 6IGNED

N8MBE5 OF 6ALE6

-5% YeaU OYeU YeaU

13 SRiQWV YeaU OYeU YeaU

A9E5AGE P5ICE PE5 64F7

A9E5AGE DA<6 ON MA5KE7

-31% YeaU OYeU YeaU

-33% YeaU OYeU YeaU

+135% YeaU OYeU YeaU



CRPLQJ RXW RI a VWaOOHG 2Q2020 GXH WR WKH CRYLG ORFNGRZQ, ZH VaZ aQ XSWLFN LQ VKRZLQJ aFWLYLW\ aQG SHQW 
XS GHPaQG LQ JXO\. WKLOH aYaLOaEOH LQYHQWRU\ UHPaLQV ORZ LQ WKH GUaPHUF\ GLVWULFW, WZR SURSHUWLHV TXLFNO\ 
ZHQW LQWR FRQWUaFW GXULQJ WKH OaWH VXPPHU PRQWKV: 315 EaVW 18WK SWUHHW aQG 140 EaVW 19WK SWUHHW.  AIWHU 
QHaUO\ RQH \HaU RI EHLQJ RQ WKH PaUNHW, 315 EaVW 18WK SWUHHW HQWHUHG FRQWUaFW ZLWK a TXLFN FORVLQJ WLPHOLQH 
IRU $9,350,000, RU $1,615/IW. TKH KRXVH ZaV FRPSOHWHO\ UHQRYaWHG. AIWHU QHaUO\ 17 PRQWKV RQ WKH PaUNHW 
aQG VHYHUaO SULFH UHGXFWLRQV, 140 EaVW 19WK SWUHHW HQWHUHG FRQWUaFW ZLWK a OaVW aVNLQJ SULFH RI $10,000,000 
RU $1,736/IW. OZQHG E\ a IaPHG PXVLFLaQ, WKLV KRXVH, ZKLOH XQLTXH, ZaV LQ QHHG RI a IXOO UHQRYaWLRQ. 
TKHVH WZR VLQJOH-IaPLO\ WUaQVaFWLRQV aUH a SRVLWLYH VLJQ IRU WKH PaUNHW. TKH OaVW WLPH GUaPHUF\ KaG WKUHH 
RU PRUH VLQJOH-IaPLO\ KRPH VaOHV ZaV LQ 2011 VR WKHVH WZR VaOHV VHHP WR EH a JRRG VLJQ. TKHUH aUH 
FXUUHQWO\ 9 WRZQKRXVH SURSHUWLHV aYaLOaEOH IRU VaOH ZLWK aQ aYHUaJH Ga\V RQ PaUNHW RI 212. SKRZLQJ 
aFWLYLW\ KaV SLFNHG XS, EXW WKHUH LV OLWWOH VHQVH RI XUJHQF\ LQ WKH PaUNHWSOaFH. PULFLQJ aGMXVWPHQWV ZLOO EH 
WKH GULYHU LQ VHFXULQJ a VXFFHVVIXO WUaQVaFWLRQ.

%

A9E5AGE 6ALE P5ICE

BID-A6K 6P5EAD

N8MBE5 OF CON75AC76
C855EN7L< 6IGNED

N8MBE5 OF 6ALE6

+56% YHaU OYHU YHaU

+14 SRLQWV YHaU OYHU YHaU

A9E5AGE P5ICE PE5 64F7

A9E5AGE DA<6 ON MA5KE7

+20% YHaU OYHU YHaU

+308% YHaU OYHU YHaU

-83% YHaU OYHU YHaU



We haYe VeeQ RQO\ fiYe WUaQVacWiRQV WhURXgh 3Q2020 cRPSaUed WR 13 iQ 3Q2019, Whe CheOVea WRZQhRXVe 
PaUNeW haV VeeQ beWWeU da\V. AYaiOabOe iQYeQWRU\ UePaiQV VWead\ \eaU RYeU \eaU ZiWh 25 WRZQhRXVeV 
aYaiOabOe fRU VaOe. The PaMRUiW\ Rf aYaiOabiOiWieV aUe iQ Qeed Rf gXW UeQRYaWiRQV Rf Zhich fRXU WRZQhRXVeV 
aUe RffeUed ZiWh LaQdPaUNV aQd DeSaUWPeQW Rf BXiOdiQg aSSURYaOV fRU ViQgOe-faPiO\ cRQYeUViRQV. WhiOe iW 
aSSeaUV, SRVW-SaQdePic, WhaW WheUe iV a PaUNeW fRU WRZQhRXVe OiYiQg, cRQVWUXcWiRQ SURMecWV WhaW UeTXiUe 
aSSUR[iPaWeO\ WZR \eaUV aUe OeVV cRPSeOOiQg iQ Whe PaUNeWSOace WRda\. BeWZeeQ cRQVWUXcWiRQ SUiceV aQd 
SURMecW XQceUWaiQWieV, bX\eUV aUe WUeQdiQg WRZaUdV WXUQNe\ SURdXcW WhaW caQ be PRYed iQWR iPPediaWeO\.

%

A9E5AGE 6ALE P5ICE

BID-A6K 6P5EAD

N8MBE5 OF CON75AC76
C855EN7L< 6IGNED

N8MBE5 OF 6ALE6

19% YeaU OYeU YeaU

A9E5AGE P5ICE PE5 64F7

A9E5AGE DA<6 ON MA5KE7

-13% YeaU OYeU YeaU

-58% YeaU OYeU YeaU

5 SRiQWV YeaU OYeU YeaU -16% YeaU OYeU YeaU



3Q2020 KaV VHHQ aQ LQFUHaVH LQ FORVHG WUaQVaFWLRQV RYHU 3Q2019 ZLWK VHYHQ WRWaO VaOHV, aV WKH PaQVLRQ 
Wa[ ZaV SaVVHG aW WKH HQG RI 2Q2019 OHaGLQJ WR a VLJQLILFaQW GHFUHaVH LQ FORVLQJV. TKHUH aUH FXUUHQWO\ 
WKUHH WRZQKRXVHV XQGHU FRQWUaFW ZLWK aQ aYHUaJH VaOHV SULFH RI $12,480,000 aQG $2,640/IW. TKH PRVW 
H[SHQVLYH LV a VLQJOH-IaPLO\ WRZQKRXVH aW 20 EaVW 10WK SWUHHW OaVW aVNLQJ $18,250,000 ZKLFK ZaV IRUPHUO\ 
RZQHG E\ MaWWKHZ BURGHULFN aQG SaUaK JHVVLFa PaUNHU. TKH FXUUHQW RZQHU LQWHQGHG WR UHQRYaWH WKH 
KRPH, EXW OaWHU GHFLGHG WR VHOO LQVWHaG. TKH PRVW H[SHQVLYH VaOH aQG PPSF WUaQVaFWLRQ LQ 3Q2020 ZaV a 
QHZO\ UHQRYaWHG VLQJOH-IaPLO\ WRZQKRXVH, IRUPHUO\ RZQHG E\ CKULVWRSKHU HXJKHV, FR-IRXQGHU RI 
FaFHERRN, aW 157 WHVW 12WK SWUHHW IRU $19,500,000 aQG $3,250/IW. HH SUHYLRXVO\ SXUFKaVHG WKH KRPH IRU 
$22,300,000 LQ 2015.

%

A9E5AGE 6ALE P5ICE

BID-A6K 6P5EAD

N8MBE5 OF CON75AC76
C855EN7L< 6IGNED

N8MBE5 OF 6ALE6

-2% YHaU OYHU YHaU

-5 SRLQWV YHaU OYHU YHaU

A9E5AGE P5ICE PE5 64F7

A9E5AGE DA<6 ON MA5KE7

-5% YHaU OYHU YHaU

-16% YHaU OYHU YHaU

-48% YHaU OYHU YHaU



AV PLd-VL]ed aQd OaUgeU LQYeVWPeQW SURSeUWLeV haYe WUadLWLRQaOO\ dRPLQaWed Whe EaVW VLOOage 
PaUNeW, Whe XQceUWaLQW\ caXVed b\ Whe SaQdePLc aQd UeceQWO\ RYeUhaXOed UeQW UegXOaWLRQ OaZV 
haV VORZed WUaQVacWLRQ YROXPe VLgQLfLcaQWO\. SXSSO\ LV RXWSacLQg dePaQd, ZhLch LV UefOecWed b\ 
Whe fLYe WUaQVacWLRQV WhURXgh 3Q2020 cRPSaUed WR 15 WhURXgh 3Q2019. TheUe aUe cXUUeQWO\ QLQe 
SURSeUWLeV aYaLOabOe fRU VaOe. NeYeUWheOeVV, Whe UeQW UegXOaWLRQ OaZV ZLOO cRQWLQXe WR LPSacW 
SULcLQg aQd dePaQd aV bX\eUV eYaOXaWe WheLU RSWLRQV WR add fXWXUe YaOXe WR WheVe SURSeUWLeV.

%

A9E5AGE 6ALE P5ICE

BID-A6K 6P5EAD

N8MBE5 OF CON75AC76
C855EN7L< 6IGNED

N8MBE5 OF 6ALE6

-21% YeaU OYeU YeaU

+4 SRLQW YeaU OYeU YeaU

A9E5AGE P5ICE PE5 64F7

A9E5AGE DA<6 ON MA5KE7

+13% YeaU OYeU YeaU

+3% YeaU OYeU YeaU

-67% YeaU OYeU YeaU



SLPLOaU WR WKe UeVW Rf WKe CLW\, SRKR & TULbeca ZeUe affecWed adYeUVeO\ b\ WKe SaQdePLc ZLWK a 
43% decUeaVe LQ WUaQVacWLRQ YROXPe \eaU-RYeU-\eaU, deVSLWe WKe facW WKaW 2020 VWaUWed RXW 
VWURQJ. TKe KLJKeVW SULced VaOe Rf 2020 ZaV aW 116 SXOOLYaQ SWUeeW, a UeQRYaWed VLQJOe-faPLO\ 
KRPe ZKLcK VROd fRU $13.45M aQd $2,155/fW LQ 1Q2020. WKLOe WKeUe aUe QR SURSeUWLeV cXUUeQWO\ LQ
cRQWUacW LQ WKe aUea aQd QR VaOeV cORVed LQ 3Q2020, LQYeQWRU\ LV KeaOWK\ ZLWK VeYeQ SURSeUWLeV 
aUe cXUUeQWO\ RQ WKe PaUNeW, VL[ Rf ZKLcK KaYe VeYeQ-fLJXUe aVNLQJ SULceV.

%

A9E5AGE 6ALE P5ICE

BID-A6K 6P5EAD

N8MBE5 OF CON75AC76
C855EN7L< 6IGNED

N8MBE5 OF 6ALE6

-12% YeaU OYeU YeaU

+4 SRLQWV YeaU OYeU YeaU

A9E5AGE P5ICE PE5 64F7

A9E5AGE DA<6 ON MA5KE7

+7% YeaU OYeU YeaU

119% YeaU OYeU YeaU

-43% YeaU OYeU YeaU



IQYeQWRU\ KaV LQcUeaVed WR 81 fURP 77 OaVW PRQWK PaNLQJ SURSeUWLeV WKaW aUeQ¶W ZeOO SULced eYeQ PRUe 
dLffLcXOW WR VeOO. OZQeUV Rf SURSeUWLeV ZLWK RYeU WKUee XQLWV VeeP WR KaYe beeQ LPSacWed WKe PRVW b\ WKe 
cXUUeQW PaUNeW, WKUee WR fLYe XQLW SURSeUWLeV KaYe VeeQ a 26% decOLQe LQ PPSF aQd WKeUe LV aQ eYeQ 
VWeeSeU decOLQe fRU WKe RZQeUV Rf 6-25 XQLW bXLOdLQJV cRPSaUed WR Q3 2019. WLWK aQRWKeU LQcUeaVe LQ 
LQYeQWRU\ aQd UecRUd ORZ PRUWJaJe UaWeV, bX\eUV aUe ZeOO-SRVLWLRQed WR PaNe a JUeaW WRZQKRXVe SXUcKaVe 
ZLWK VeOOeUV RSeQ WR PaNLQJ a deaO. CXUUeQWO\, WKeUe aUe 12 SURSeUWLeV LQ cRQWUacW. AV Ze SUeSaUe fRU WKe 
cROdeU PRQWKV, WRZQKRXVeV aUe becRPLQJ PRUe aSSeaOLQJ WR OLPLW e[SRVXUe WR CRYLd, aQd PXOWL-faPLOLeV 
RYeU WKUee-XQLWV aUe VKRZLQJ VLJQV Rf SURYLdLQJ beWWeU UeWXUQV aV SULceV cRQWLQXe WR VRfWeQ.

%

A9E5AGE 6ALE P5ICE

BID-A6K 6P5EAD

N8MBE5 OF CON75AC76
C855EN7L< 6IGNED

N8MBE5 OF 6ALE6

0% YeaU OYeU YeaU

-9 SRLQWV YeaU OYeU YeaU

A9E5AGE P5ICE PE5 64F7

A9E5AGE DA<6 ON MA5KE7

-11% YeaU OYeU YeaU

+5% YeaU OYeU YeaU

-24% YeaU OYeU YeaU



TKH SDQGHPLF IUR]H BURRNO\Q¶V WRZQKRXVH PDUNHW LQ SODFH LQ MDUFK, EXW VLJQV IURP 1Q2020 
ZHUH ORRNLQJ XS. SDOHV YROXPH DFURVV BURRNO\Q ZDV XS 11% IURP 1Q2019 DQG VKRZLQJ 
DFWLYLW\ ZDV KLJK. TKLV FDPH WR D KDOW ZKHQ WKH ³VWD\ DW KRPH´ RUGHU ZHQW LQWR HIIHFW. AV N<C 
EHJDQ WR UHRSHQ, WKH TXHVWLRQ IRU WKH UHDO HVWDWH PDUNHW ZDV ZKHWKHU SHQW-XS GHPDQG ZRXOG 
SXVK EX\HUV LQWR DFWLRQ TXLFNO\ RU LI WKH XQFHUWDLQW\ RI WKH HFRQRP\ DQG YLUXV ZRXOG NHHS 
WKHP RQ WKH VLGHOLQHV. 

IW¶V WRR HDUO\ WR GHILQLWLYHO\ VD\ ZKHUH WKH PDUNHW LV JRLQJ, EXW WKH ILUVW IHZ ZHHNV RI WKH 
UHRSHQHG PDUNHW ZHUH YHU\ DFWLYH. BX\HUV DUH RXW ORRNLQJ DW WRZQKRXVHV DQG RIIHUV KDYH 
EHJXQ WR WULFNOH LQ ZKLFK LV D WUHQG ZH DUH VHHLQJ WKURXJKRXW 3Q2020.

TKHUH DUH WKUHH WUHQGV ZH DUH WUDFNLQJ LQ WKH BURRNO\Q WRZQKRXVH PDUNHW WRGD\: 

FLUVW, ZH DUH VHHLQJ DQ LQFUHDVHG QXPEHU RI MDQKDWWDQ EX\HUV LQ BURRNO\Q. TKLV KDV EHHQ WKH 
FDVH IRU \HDUV, EXW W\SLFDOO\, EX\HUV KDYH FRPH WR BURRNO\Q IURP DRZQWRZQ MDQKDWWDQ - 
TULBHCD, SRHR, WKH :HVW VLOODJH, GUHHQZLFK VLOODJH, GUDPHUF\, DQG CKHOVHD. RHFHQWO\, 
EX\HUV IURP WKH USSHU EDVW SLGH KDYH VWDUWHG WR DSSHDU LQ BURRNO\Q. TKHUH VHHPV WR EH DQ 
LQFUHDVHG HPSKDVLV RQ WKH RSHQ VSDFH DQG DLU IRXQG LQ BURRNO\Q QHLJKERUKRRGV, DV ZHOO DV 
WKH ODUJHU LQWHULRUV DQG RXWGRRU VSDFHV WKDW H[LVW LQ BURRNO\Q WRZQKRXVHV ZKHQ FRPSDUHG WR 
WKRVH LQ MDQKDWWDQ. 

SHFRQG, UHQRYDWHG KRXVHV FRQWLQXH WR FRPPDQG D SUHPLXP IURP WRGD\¶V EX\HU. IQ DGGLWLRQ WR 
ULVLQJ FRQVWUXFWLRQ FRVWV, EX\HUV WRGD\ DUH ORRNLQJ IRU LPPHGLDWH FKDQJH. TKLV LV IRXQG LQ 
WXUQNH\ WRZQKRXVHV, QRW LQ IL[HU-XSSHUV. TKHUHIRUH, ZH H[SHFW GHPDQG IRU UHQRYDWHG 
WRZQKRXVHV WR LQFUHDVH, ZKLOH WKRVH LQ QHHG RI UHQRYDWLRQ PD\ VHH OHVV GHPDQG. 

TKLUG, ZH DUH VHHLQJ DQ LQFUHDVLQJ QXPEHU RI KLJK-HQG EX\HUV ORRNLQJ LQ BURRNO\Q. BURRNO\Q 
HHLJKWV DQG PDUN SORSH XVHG WR EH WKH WZR RSWLRQV IRU OX[XU\ WRZQKRXVH EX\HUV LQ BURRNO\Q. 
TRGD\, ZH DUH VHHLQJ UHFRUG QXPEHUV LQ CREEOH HLOO, CDUUROO GDUGHQV, FRUW GUHHQH, DQG 
PURVSHFW HHLJKWV. IQFUHDVLQJO\, EX\HUV DUH ZLOOLQJ WR VSHQG PRUH PRQH\ LQ BURRNO\Q WKDQ HYHU 
EHIRUH.

%

A9E5AGE 6A/E 35ICE

BID-A6. 635EAD

180BE5 2F C2175AC76
C855E17/< 6IG1ED

180BE5 2F 6A/E6

-7% <HDU OYHU <HDU

-2 SRLQW <HDU OYHU <HDU

A9E5AGE 35ICE 3E5 64F7

A9E5AGE DA<6 21 0A5.E7

2% <HDU OYHU <HDU

-15% <HDU OYHU <HDU

-31% <HDU OYHU <HDU

PDUN SORSH
75%

BURRNO\Q HHLJKWV
9%

TO:NHOUSE
TRANSACTIONS

CREEOH HLOO
16%



<$40 $4-$80 $8-$120 $120+

%



LLNH PRVW RI NHZ YRUN CLW\, BURRNO\Q HHLJKWV VDOHV YROXPH LV GRZQ QHDUO\ 50% IURP WKLV WLPH ODVW \HDU. 
BXW DV WKH UHDO HVWDWH LQGXVWU\ UHRSHQHG, QHZ EX\HUV KDYH HPHUJHG DQG VKRZLQJ WUDIILF LV XS. TZR 
³SDQGHPLF GHDOV´ KDYH DOUHDG\ FORVHG LQ JXO\, DQG WZR KRXVHV KDYH JRQH LQWR FRQWUDFW GXULQJ 3Q2020; 52 
RHPVHQ SWUHHW, D 25¶-ZLGH, 7,675 VT. IW. WRZQKRXVH RULJLQDOO\ DVNLQJ $12,695,000, DQG 25 SFKHUPHUKRUQ 
SWUHHW ZLWK DQ RULJLQDO DVN RI $5,800,000 DQG 503 GD\V RQ PDUNHW. WKLOH BURRNO\Q HHLJKWV¶ DYHUDJH VDOH 
SULFH LV XS, WKDW LV ODUJHO\ GXH WR ORZHU YROXPH DQG WZR ODUJHU $10M+ VDOHV. BX\HUV H[SHFW YDOXH - WKDW 
GRHVQ¶W PHDQ EDUJDLQ EDVHPHQW SULFLQJ, EXW LW¶V FULWLFDO WR SULFH UHDOLVWLFDOO\. AVSLUDWLRQDO SULFLQJ ZLOO RQO\ 
UHVXOW LQ D VWDOH OLVWLQJ. WH H[SHFW LQFUHDVHG LQWHUHVW LQ WXUQNH\ WRZQKRPHV EHFDXVH PDQ\ EX\HUV DUH 
ORRNLQJ IRU LPPHGLDWH VROXWLRQV.

%

A9E5AGE 6ALE P5ICE

BID-A6K 6P5EAD

N8MBE5 OF CON75AC76
C855EN7L< 6IGNED

N8MBE5 OF 6ALE6

+17% YHDU OYHU YHDU

-3 SRLQWV YHDU OYHU YHDU

A9E5AGE P5ICE PE5 64F7

A9E5AGE DA<6 ON MA5KE7

-13% YHDU OYHU YHDU

-18% YHDU OYHU YHDU

-57% YHDU OYHU YHDU



CRbbOe HLOO KaV TXLeWO\ RXWSeUfRUPed WKe UeVW Rf NeZ YRUN CLW\¶V PaUNeW, aW URXgKO\ RQO\ QLQe 
SeUceQW beORZ OaVW \eaU¶V PLdZa\ SRLQW. TKe QeLgKbRUKRRd ZaV bXR\ed b\ a YeU\ VWURQg 
1Q2020, ZLWK VL[ VaOeV RYeU fLYe PLOOLRQ dROOaUV. TKe SULce gaS beWZeeQ BURRNO\Q HeLgKWV aQd 
CRbbOe HLOO cRQWLQXeV WR QaUURZ; WKURXgK 3Q2020 WKe PPSF aYeUage LV QeaUO\ eTXaO. TKLV 
cRQWLQXeV a WUeQd Rf bX\eUV fURP MaQKaWWaQ e[SaQdLQg WKeLU VeaUcK fURP BURRNO\Q HeLgKWV WR 
CRbbOe HLOO, ZKLcK RffeUV WKe VaPe beaXWLfXO, WUee-OLQed WRZQKRXVe VWUeeWV ZLWK VLPLOaU 
cRQYeQLeQceV aQd SUR[LPLW\ WR MaQKaWWaQ.

%

A9E5AGE 6ALE P5ICE

BID-A6K 6P5EAD

N8MBE5 OF CON75AC76
C855EN7L< 6IGNED

N8MBE5 OF 6ALE6

+1% YeaU OYeU YeaU

+3 SRLQWV YeaU OYeU YeaU

A9E5AGE P5ICE PE5 64F7

A9E5AGE DA<6 ON MA5KE7

+1% YeaU OYeU YeaU

-37% YeaU OYeU YeaU

-35% YeaU OYeU YeaU



PaUN SORSe ZaV Rff WR a VWURQg VWaUW iQ 2020 ZiWh a VWead\ VWUeaP Rf WhUee PiOOiRQ dROOaU+ VaOeV. 
TheQ Whe SaQdePic hiW aQd Whe PaUNeW fUR]e. BXW Ze VaZ iW cRPe bacN WR Oife WhURXghRXW 
2Q2020, ZiWh VeYeUaO fRXU PiOOiRQ dROOaU+ WUaQVacWiRQV. WiWh 81 VaOeV aQd 29 WRZQhRPeV iQ 
cRQWUacW WhURXgh 3Q2020, PaUN SORSe¶V PaUNeW haV bRXQced bacN TXicNO\ aV PaQ\ NeZ YRUN 
CiW\ UeVideQWV haYe beeQ VeeNiQg a PRUe VecOXded hRPe Oife ZiWh SUiYaWe RXWdRRU VSace. The 
cRPbiQaWiRQ Rf iWV QaWXUaO beaXW\, abXQdaQW iQYeQWRU\, aQd UeOaWiYeO\ PRdeVW OX[XU\ SUiciQg PaNeV 
iW aQ aSSeaOiQg RSWiRQ fRU PaQ\.

%

A9E5AGE 6ALE P5ICE

BID-A6K 6P5EAD

N8MBE5 OF CON75AC76
C855EN7L< 6IGNED

N8MBE5 OF 6ALE6

-9% YeaU OYeU YeaU

-1 SRiQWV YeaU OYeU YeaU

A9E5AGE P5ICE PE5 64F7

A9E5AGE DA<6 ON MA5KE7

+8% YeaU OYeU YeaU

+1% YeaU OYeU YeaU

-24% YeaU OYeU YeaU








