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In post-boom, who’s best and worst 

Upper Manhattan prices saw a bigger jump than any other sec-

tion of Manhattan between the fourth quarter of 2005 and 

the fourth quarter of 2006, part of a decade-long rise in the 

area’s fortunes.

Washington Heights experienced the largest percent increase in 

average apartment price, hitting $543,100 in the fourth quarter of 

2006. Harlem and East Harlem saw the biggest rise in average price 

per square foot, which some brokers view as the most reliable yard-

stick of the market; it climbed 43 percent, from $474 to $678. 

The price information was provided by the appraisal firm Miller 

Samuel, which cautioned that price data can fluctuate more widely 

for individual neighborhoods than for Manhattan as a whole, be-

cause there are fewer sales to form a comparative basis. Included 

below are charts showing the number of deals collected for each 

neighborhood.  

The big Uptown increases come at a time when the average Man-

hattan price continues to edge up incrementally, rising 3.2 percent 

from the end of 2005 to the end of 2006. 

“In Harlem, the neighborhood is improving, and the quality of 

the product that is available is improving,” said Brett Grabel, an 

associate broker who works in the Harlem office of the Corcoran 

Group. “I think you can expect to see another increase.”

Frederick Peters, president of Warburg Realty Partnership, 

which has an office in Harlem, said prices would likely keep climb-

ing and would be positively affected by the small resale market.

“Inevitably, in a less mature market, people are more influenced 

by how people are pricing the units than the history of sales, because 

there is little history,” Peters said.

After Washington Heights’ 92.4 percent gain in average sales 

price over the last year, Hamilton and Morningside Heights finished 

second with a 42.6 percent rise. 

While the gains may seem astronomical, they jibe with long-term 

trends in the area. 

According to a 2005 report by Miller Samuel, median apartment 

prices in Uptown Manhattan rose 349 percent from 1995 to 2004, 

going from $68,000 to $305,000 - twice as fast as in other parts of 

Manhattan.

Once-depressed sections of Downtown also saw a significant 

pickup in 2006, despite a slower overall residential market in Man-

hattan. 

Co-op and condo prices in the Financial District climbed 21.5 

percent for all of 2006 compared to all of 2005. (Full-year figures 

weren’t included in the charts because not all neighborhood infor-

mation could be obtained as of press time.) 

Trendy Soho and Tribeca also notched large gains. Average prices 

for co-ops and condos were 20.9 percent higher in the fourth quar-

ter of 2006 versus the fourth quarter of 2005. The average apart-

ment price reached nearly $2.5 million, higher than in any other 

neighborhood. The high average price is also a function of the typi-

cal apartment size in loft-dominated Tribeca, which runs larger than 

apartments in other neighborhoods.  

In last year’s strong rental market, Soho and Tribeca fetched the 

highest average rents among Manhattan neighborhoods, too. Ac-

cording to Citi Habitats, fourth-quarter average rents for studios 

were $2,616; one-bedrooms hit $3,493; two-bedrooms, $5,079; 

and three-bedrooms came in at $8,772. 

Warburg’s Peters said differences between the neighborhoods 

Average sales prices for co-ops and condos
Neighborhood Q4 2005 Q4 2006 Percent Change

Washington Heights $282,333 $543,100 92.4%

Hamilton and Morningside Heights $355,157 $506,355 42.6%

Soho and Tribeca $2,060,360 $2,491,298 20.9%

Lincoln Center $1,519,894 $1,820,871 19.8%

Inwood $334,950 $382,857 14.3%

Uptown $502,255 $559,307 11.4%

Downtown $1,028,976 $1,136,260 10.4%

Upper West Side $1,328,398 $1,419,626 6.9%

Midtown East and Turtle Bay $1,311,235 $1,325,688 1.1%

Upper East Side $1,385,439 $1,381,453 -0.3%

Midtown West and Clinton $923,800 $916,322 -0.8%

Harlem and East Harlem $665,641 $652,014 -2.0%

Greenwich Village $1,108,686 $1,079,025 -2.7%

Chelsea $1,061,966 $992,465 -6.5%

Lenox Hill $1,793,241 $1,670,316 -6.9%

Fort George $469,825 $418,050 -11.0%

Manhattan $1,187,404 $1,224,840 3.2%

(Source: Miller Samuel)

Median sales prices for co-ops and condos
Neighborhood Q4 2005 Q4 2006 Percent Change

Washington Heights $270,000 $515,000 90.7%

Hamilton and Morningside Heights $242,000 $415,000 71.5%

Midtown East and Turtle Bay $725,000 $875,000 20.7%

Uptown $440,000 $510,000 15.9%

Midtown West and Clinton $780,000 $860,000 10.3%

Soho and Tribeca $2,005,000 $2,175,000 8.5%

Upper West Side $849,000 $895,000 5.4%

Downtown $749,000 $775,000 3.5%

Lenox Hill $975,000 $999,000 2.5%

Lincoln Center $988,500 $999,000 1.1%

Upper East Side $850,000 $848,000 -0.2%

Greenwich Village $750,000 $736,500 -1.8%

Inwood $333,000 $315,000 -5.4%

Harlem and East Harlem $677,000 $630,000 -6.9%

Fort George $440,000 $399,000 -9.3%

Chelsea $999,000 $735,000 -26.4%

Manhattan $760,000 $799,000 5.1%

(Source: Miller Samuel)
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Manhattan overall co-op and condo sales
Q4 2005 Q4 2006 Percent Change

Average sales price $1,187,404 $1,224,840 3.2%
Average price per sq ft $1,002 $998 -0.4%
Median sales price $760,000 $799,000 5.1%
Number of sales 1,574 2,441 55.1%
Days on market 137 149 8.8%
Listing inventory 5,964 5,934 -0.5%
(Source: Miller Samuel)
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were emerging: “I don’t actually think they’re really the same market 

anymore.” Soho has remained steady, he said, but Tribeca has had a 

burst of activity. 

Average prices per square foot were down in several prime neigh-

borhoods, according to Miller Samuel. Between the fourth quarter of 

2005 and 2006, the number dropped 2.3 percent in Chelsea, 2.6 per-

cent in Greenwich Village, 2.8 percent on the Upper West Side, 2.9 

percent in Midtown East/Turtle Bay and 3.9 percent on the Upper 

East Side. 

For Manhattan as a whole, the average price per square foot was 

down 0.4 percent for the year, even while the average total price 

edged up a bit. The divergence between these two indicators was also 

seen with a number of neighborhoods, which may indicate that a 

few large sales drove up the average price while the average price per 

square foot remained unaffected. 

Overall, the market ended the year on a positive note, with fourth-

quarter sales up 55 percent compared to a year earlier, and inventory 

down, even if prices declined slightly for the quarter (see related story 

on page 11). 

“The increase was likely due to the expenditure of record Wall Street 

bonuses and the continuing rise of new development,” said Jonathan 

Miller, president and CEO of Miller Samuel. “You’ll see more of that.”

The 2007 outlook for Manhattan real estate remains strong, and 

activity has been brisk since the beginning of December, said Peters. 

Peters attributed price increases to the strength of the upper end 

of the market, which thrives on bonuses. “It’s the luxury product that’s 

bringing up the numbers,” Peters said. The ripple effect of two con-

secutive years of record Wall Street bonuses will show up in the first 

two quarters of 2007, though Peters cautioned that “bonuses in and of 

themselves are not the only market driver.” TRD

Average prices per sq ft for co-ops and condos
Neighborhood Q4 2005 Q4 2006 Percent Change

Harlem and East Harlem $474 $678 43.0%

Soho and Tribeca $1,048 $1,332 27.1%

Uptown $478 $572 19.7%

Hamilton and Morningside Heights $520 $559 7.5%

Lincoln Center $1,186 $1,268 6.9%

Midtown West and Clinton $1,003 $1,071 6.8%

Washington Heights $428 $454 6.1%

Downtown $969 $1,010 4.2%

Chelsea $1,001 $978 -2.3%

Greenwich Village $1,091 $1,063 -2.6%

Upper West Side $1,084 $1,054 -2.8%

Midtown East and Turtle Bay $1,039 $1,009 -2.9%

Upper East Side $1,027 $987 -3.9%

Lenox Hill $1,129 $1,075 -4.8%

Inwood $421 $370 -12.1%

Fort George $531 $437 -17.7%

Manhattan $1,002 $998 -0.4%

(Source: Miller Samuel)

Number of co-op and condo sales tracked
Q4 2005 Q4 2006

Chelsea 90 108

Downtown 580 867

Fort George 12 20

Greenwich Village 83 144

Hamilton and Morningside Heights 7 31

Harlem and East Harlem 27 65

Inwood 10 7

Lenox Hill 119 134

Lincoln Center 122 188

Midtown East and Turtle Bay 182 253

Midtown West and Clinton 58 162

Soho and Tribeca 67 96

Upper East Side 390 486

Upper West Side 306 527

Uptown 62 143

Washington Heights 6 20

Manhattan* 1,574 2,441

(Source: Miller Samuel; * figure is less than the sum of the column because submarkets overlap)

Average prices per square  
foot were down in several 

prime neighborhoods,  
including Greenwich Village, 

the Upper East Side and  
the Upper West Side. 
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