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There's a lot of confusion about
what's going on in the real estate
market in New York and how people
should handle it. What is your take on
what's going on in the market?

Basically what we're seeing is
aresetting and stabilization of the
market that would have probably come
anumber of years ago if it hadn’t been
for extenuating circumstances such
as 9/11. When 9/11 hit, the New: York
City real estate market was taking a
bit of a breather, velocity of sales had
SHWEL 1 (L0, PRICes Seemid 1o have
been leveling off versus the double digit
appreciation that we were seeing for the
previous two or three vears. That event
basically helped us skip a cycle because
atremendous amount of support came
from New York City, and programs were
implemented to rebuild the downtown
area surrounding the Ground Zero site.
So our bull market period got extended.

Now we're seeing the national
cconomy and the local economy suffering
arecession, and because of that, real
estate prices and real estate values
have settled and retracted. Although in
comparison to the national marketplace,
New York City real estate has still fared
very, very well.

Would you say that the market is
different in terms of what's going on
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in resales and what's going on in new
developments?

There are similarities and there are
differences. The differences are that
in the past, buyers would buy into new
developments because they not only
wanted to have something new that was
never lived in before with the latest and
greatest finishes and amenities, but the
market and the economy were flying, so
the buyers were actually making money,
atleast on paper, before they even closed.

Buyers were basically speculating, based

upon the bull market price, thatif they

_ bought something today, a year or two
from now when they close, not only were
they going to have a great new home, but
that home would have appreciated on the
developers dime versus on their dime.

Today, people are less likely
to speculate because there's more
uncertainty in the economy. So the
marketplace is in more competition
today than it would have been in the past
because today the majority of buyers
who are purchasing are purchasing
because they have an immediate need
for shelter and housing, not because
they’re looking to make a quick buck
and year or two from now. So there's
a lot mare competition between the
new developments that are completed
and still selling units and the resale

marketplace than you ever would have
seen in the past.

What would be your advice for
someone who is trying to sell their
apartment right now?

Price your apartment competitively
with very recent sales in your
neighborhood, sales that have occurred
in the last two or three months, but
make sure that you're pricing your
apartment in comparison to something
that is similar, Don't try to price your two
bedroom post-war co-op on the Upper
East Side with a lobby that was renovated
ten years ago and with very little
amenities in the building to the brand
new condominium down the street that
offers every bell and whistle. Number
two is to have a plan. Make sure you work
with a broker who is knowledgeable in
your market area and that they provide
you with weekly feedback from buyers
and brokers so that you know where you
fall within the marketplace.

I'would also suggest that any seller
educate themselves by getting out and
secing what the competition is. Go to
open houses, have your broker take you
out to see who your competition is, so
that you can truly say to vourself, if 1 was
in the market today, where would I put
my apartment versus the competition if I
was the buyer?’

What would be your advice
Jor the buyer trying to buy a resale
apartment?

Purchasing a home is a very personal
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and stressful exercise. My first piece of
advice would be not to ask everyone that
you know for their opinion. Don't get
buyer's remorse once you find a place
that you love because your circle of
friends tells you that you're paving too
much and you can get a better deal.
Educate yourselfin the marketplace

getout and see as many apartments as h that you don't feel pressured closing items, and look for developments  their value to you.

you can within the range of whatyou're  when your lease is up or the contract with tax abatements if possible. The 1would also suggest that buyers not
looking for. Don’t compare your budget  onyour apartment is about to close. longer the tax abatement, the loweryour  believe everything that they read ona
to an apartment that's truly unattainable.  You don't want to make a decision that monthly cost is going to be for a longer blog or hear from their friends as far as
Do your homework on the building. you're not comfortable with becauseyou  amount of time. Don't get wowed by the deal that they got. A lot of people like
Make sure that the building has strong don't have the time to spend makingthat  amenities because amenities can change to brag that they got the best deal, and
financials and that the developer who decision. unless it’s a fixed amenity like a gym or Tknow firsthand that people have said
built the building has a good reputation. a roof deck or something that's tangible. that they've gotten deals or concessions
Work with a broker because working What would you tell a person Just make sure that it's a building that in buildings that we sell that never
directly with a seller can be difficult who is looking to buy into a new you want to live in regardless of all the happened. You can't worry about what
because they have an emotional development in this market? otheramenities in the building and then  your neighbor got or your friend got. Just
connection to the property. Go and get First, get pre-qualified for a take those amenities into consideration focus on yourself.

yourself pre-qualified for amortgageso  mortgage. Make sure the developer hasa  only as a factor to help distinguish one —Jillian Blume
you know what you can truly afford. Give  good reputation for quality construction  product from another once you decide

yourself enough time to find that right and following up on any type of post- that the apartments are basically equal in



