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Executive Summary 

New York City Housing Market Study:  

Market Trends and Statistics 

 

 
AccuriZ LLC has conducted a comprehensive market analysis relating to the New York City housing market covering 
residential properties for the time period of 2003 to Present. This market analysis considers four statistical groups, 
Median Sales Price, Average Sales Price, Median Sales Per Square Foot and Average Sales Per Square Foot.   

The overall New York city market appears to stable, with minor shifts in property values depending on the time period 
measured.  The overall change in values from 2006 to 2007 (Year to Date) indicates that the markets are experiencing 
stability with some minor appreciation. 

Analysis of only the first quarter sales in 2008 indicates that the markets are off slightly.  This occurrence is not unusual 
and is generally offset by the Spring selling season.  It is common knowledge in real estate valuation that “unless you 
have to, you don’t sell in the winter months”.  This seasonality factor appears in the analysis of the current data. Key 
observations from the YTD 2008 data include: 

 

Manhattan continues to experience market growth above 5%. 

The Bronx shows a minor decline of 3%. 

Brooklyn is off about 5% 

Queens indicates a decline of 4% 

Staten Island is showing a minor growth of 1% 

 

 

 

Authors:  John M. Watch 
James R. Thimgan  
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New York City Housing Market Study: 
 Market Trends and Statistics 

AccuriZ LLC has conducted a comprehensive market analysis of the New York City Housing market covering 
residential properties for the time period of 2003 to Present.  This analysis utilizes statistical standards for 
removing “outlier” sales.1  Over 562,000 sales have been recorded since 2003 for all forms of real property 
with the New York City Department of Finance.2  Sales are removed from this analysis based on the following 
criteria: 

·  Sales under $5,000 were not considered to be “Arm’s Length” 
·  All Commercial Class Sales in tax Class III or Tax Class IV  
·  All Co-Op Sales, Apartment Building Sales 
·  Properties with more than six residential units  

 The following Groups of Properties are evaluated in the study: 

 1 Single Family Multi-Story   
  2 Single Family Single Story  

    3 Single Family (Attached/Semi) 
    4 Other Single Family 
    5 Two Family  
    6 Three Family  
    7 Four Family  
    8 Five/Six Family  
             10 Condo Walk Up  
             11 Condo Elevator  
           12 Mixed Use Residential  
 
Aside from analyzing the data based on the median and average sales price: statistical testing is completed 
applying the Sales Price Per Square Foot (SPPSF).  The SPPSF is one of the most commonly used, reliable and 
accurate measures for real estate valuation.3  When computed, the overall population of sales is reduced to 
252,562 usable sales.  Any property without a building area is excluded from the analysis.  Additional 
stratification reports by Neighborhood, Zip Code, Year Built, Building Size Group and Land Size Group were 
also included. 
 
Considering four data groups (median sales price, average sales price, median sales psf, average sales psf), an 
analysis of the sales prices in New York City indicates that Manhattan continues to remain vibrant with a 
growth in market trend above 5%.  The four outer boroughs demonstrate a minor level of weakness with 
declines in market trends from 2% to 5%.  These trends are not definitive because the analysis relates to the 
first quarter sales activity in 2008 as compared to all of 2007.  This may represent the lowest point of the 
market decline given that the sales occurred during the “seasonal low point” coupled with negative influences 
relating to foreclosure rates.  A review of the trend lines applied in the charts indicate a level of stability which 
is most likely to occur with a minimal, if any real decline in values overall.  

���������������������������������������� �������������������
� �Outlier sales are defined as sales outside of the valuation parameters by more than 3 standard deviations. 
2 http://www.nyc.gov/html/dof/html/property/property_val_sales.shtml 
3 This factor is used by the Assessment Industry, Appraisal Industry and referenced by the Insurance Industry.   
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A critical component of this analysis is the inclusion of the new home market (new construction) and existing 
housing market.  We do not exclude sales because there is no resale of the property in the defined period.  
When using only resales4, one must be able to accurately measure if there is any physical change to the 
property.  For example, House A sold for $200,000 in 2003 and $500,000 in 2007.  This would appear to 
represent a 250% increase in value.  However, the property owner completed $125,000 in repairs in 2005, so 
the actual change is 153%.  Without accurate inventory data available from the time of sale, this method of 
valuation can produce misleading results. 

 
The following pages include tables of data  and charts based on the following elements: 
 

�  Total Sales by Borough by Year 
�  Median sale price by Borough by Year 
�  Average Sales price by Borough by Year 
�  Median Sale Price Per Square Foot by Borough by Year 
�  Average Sale Price Per Square Foot by Borough by Year 
 

Each table shows a percentage change column.  This percentage change only relates to the sales filed as of 
4/1/2008 (First Quarter) versus all of 2007 (All 4 Quarters).  This is not a Year to Year Comparison.   

Statistical testing should be based on a fixed date versus a rolling date analysis so as not to produce misleading 
results.  We utilize a calendar year analysis as the baseline.  Our basis for this criteria, is the “Seasonality 
Factor”.  Real Estate Markets in the Northeast typically begin in Mid-April/Early May.  It is common 
knowledge in real estate valuation that, “unless you have to, do not sell your home until the season begins”.  At 
present, this factor becomes even more significant with the weakness in the market and concern over 
foreclosures. 

 
Support for the above statement is provided via the Sale Count Table on the next page.  There is a clear decline 
in sales since 2006 in the four outer boroughs, not Manhattan.  Queens appears to have peaked in sales volume 
in 2005; Staten Island 2004 and the other boroughs peaked in 2006.  There are many elements that can affect 
sales volume, the most significant being higher interest rates. 

The decline in sales activity does correlate with the increase in interest rates since 2004.  Recent adjustments to 
interest rates will take some time to filter into the real estate market, but the data clearly indicates that sale 
prices should stabilize. 

Another common rule is “If you don’t have to sell, don’t.”  In the current market, a larger percentage of sales 
tend to be distressed properties.  Historical analysis indicates that distressed properties sell below the market 
by as much as 10% on average. 

  

���������������������������������������� �������������������
� �������������  properties that sold more than once in a defined period�
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Sale Counts 

Borough 2003 2004 2005 2006 2007 20085 
%Change 
Annual6 

Manhattan 6,651 7,009 6,274 7,586 8,550 1,313 112.71% 
Bronx 4,134 4,954 5,237 5,294 3,868 466 73.06% 
Brooklyn 12,739 12,911 13,687 14,518 11,961 1,519 82.39% 
Queens 17,184 19,427 19,832 18,230 14,232 1,861 78.07% 
Staten Island 7,376 7,832 7,087 5,786 4,816 228 83.24% 
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One of the more common references to market changes is the reporting of the Median Selling Price.  While this 
is a simple and readily applied factor, this analysis does not consider the multiple factors inherent in real estate 
such as location, property type, building size, land area and year built.  The Median Sale Price is used as one of 
four test samples to develop the overall trend for this analysis.  The data analyzed indicates growth in 
Manhattan and minor growth in Brooklyn.  The Bronx and Staten Island appear to have a minor decline of 1% 
to 3%, with Queens showing a 4.5% drop. A final determination of the actual trend needs to occur by studying 
the pattern of the three additional data tables.  

Median Sales Price 
Borough 2003 2004 2005 2006 2007 2008 % Change7 
Manhattan $515,235 $725,000 $825,000 $855,330 $995,000 $1,070,000 107.54% 
Bronx $300,000 $345,000 $400,000 $461,550 $470,000 $457,250 97.29% 
Brooklyn $372,000 $425,500 $502,300 $575,000 $607,700 $616,041 101.37% 
Queens $360,000 $410,000 $490,000 $540,000 $556,500 $530,700 95.36% 
Staten Island $313,125 $350,000 $396,000 $430,000 $429,000 $425,000 99.07% 
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The second most common reference to market changes is the reporting of the Average Selling Price.  While 
this is a simple, and readily applied factor; this analysis does not consider the multiple factors inherent in real 
estate and can have the same weakness in accuracy as the Median Sales Price.  The data analyzed indicates 
growth in Manhattan and minor growth in Brooklyn.  The Bronx, Queens and Staten Island appear to have a 
minor decline of 2% to 3%.  This result set is slightly different from the Median Sales Analysis.  

Average Sale Price 
Borough 2003 2004 2005 2006 2007 2008 % Change8 
Manhattan $841,359  $1,175,198  $1,316,567  $1,289,484  $1,527,890  $1,722,515  112.74% 
Bronx $307,404  $347,174  $402,032  $449,231  $461,270  $452,834  98.17% 
Brooklyn $428,659  $479,838  $568,404  $632,420  $685,229  $697,801  101.83% 
Queens $387,477  $442,700  $519,401  $563,643  $587,475  $577,102  98.23% 
Staten Island $344,844  $384,080  $429,492  $462,693  $462,991  $450,349  97.27% 
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Analysis of real estate data on a price per square foot basis occurs throughout the real estate brokerage 
industry, yet when sales data is reported, this data element is seldom referenced.  One of the greatest 
difficulties in utilizing this data element is having access to the physical features of the property.  Data 
available from the New York City Department of Finance9 is not always 100% populated10 for these features.   

The median and average sales price per square foot does recognize multiple factors inherent in real estate such 
as location, property type, building size, land area and year built.  The data analyzed indicates growth in 
Manhattan; where as there is a consistent decline of 4% in the Bronx and Brooklyn, 3% in Queens with Staten 
Island experiencing minor growth.  

Median Price Per Square 
Foot 

Borough 2003 2004 2005 2006 2007 2008 % Change11 
Manhattan $667.81  $838.94  $998.36  $1,051.62  $1,178.50  $1,289.10  109.38% 
Bronx $150.10  $173.29  $199.25  $222.76  $233.66  $223.79  95.78% 
Brooklyn $211.03  $242.53  $293.93  $326.53  $378.73  $361.08  95.34% 
Queens $228.17  $259.75  $308.20  $341.46  $361.31  $349.53  96.74% 
Staten Island $203.09  $229.19  $258.72  $274.45  $272.63  $275.46  101.04% 

 

���������������������������������������� �������������������
9 http://www.nyc.gov/html/dof/html/property/property_val_sales.shtml 
10 AccuriZ cross references the published data with records acquired from the New York City Department of Finance, Assessment Records.  If data 
is not available the sale is removed from the analysis.   
11 The actual percentage change refers to the 2008 First Quarter Sales as compared to all of 2007.  Analysis of 2007 to 2006 reveals no decline in 
values. 
�
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The Average Sale Price Per Square Foot is used as one of four test samples to develop an overall trend for the 
real estate market.  The data analyzed indicates growth in Manhattan; where there is a decline of 3.5% in the 
Bronx, 5% in Brooklyn and 4% in Queens.  Staten Island appears to have a minor growth.  

Average Sale Price Per Square Foot 
Borough 2003 2004 2005 2006 2007 2008 % Change12 
Manhattan $637.54  $794.81  $969.21  $1,028.59  $1,134.32  $1,205.58  106.28% 
Bronx $135.08  $156.25  $179.63  $203.36  $211.49  $203.92  96.42% 
Brooklyn $182.26  $211.00  $251.55  $278.30  $321.50  $304.55  94.73% 
Queens $216.67  $246.82  $295.08  $326.37  $341.20  $326.80  95.78% 
Staten Island $187.43  $211.98  $240.04  $256.13  $252.48  $257.63  102.04% 
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