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GREENWICH REAL ESTATE – LOOKING GOOD & GETTING BETTER 

 

In July 2014 we saw something we never see, July sales exceeding. August looked even better as 

we matched sales in August 2013, the best August we have seen in the last nine years. Then sales 

took a big drop in September 2014 as uncertainty about the future scared homebuyers just as the 

government shutdown hurt sales in 2013.  

 

 

 
 

Sales rebounded nicely in October and the GMLS only sales figures for November show that 

November is continuing this recovery with 41 sales reported so far. We normally see an 

additional 13% of non-GMLS sales if that happens then the 46 sales will match the sales in a 

very good 2013. 

http://greenwichstreets.com/2014/11/02/private-real-estate-sales-in-greenwich/
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GREENWICH PRICE APPRECIATION IN 2014 
 

So far this year our median sales price has been $1,881,350 this compares to a median price of 

$1,640,000 last year. This 15% increase in median price looks very good, particularly at a time 

when inflation is in the low single digits, but it is a little deceptive. Most of this price increase in 

the median is due to an increase in sales in the higher price range.  
 

An equally mathematically accurate but even more deceptive year over year comparison is the 

34% increase in the 2014 average price to $2,736,683 for a single family home in Greenwich. 

This average price jump includes the $120 million sale of 120 acres on Long Island Sound.  

 
A better way to estimate the average price increase in Greenwich houses is to compare the 

change in the ratio of the sales price to the town’s assessed value. This ratio is up 7.1% so far in 

2014, but any way you calculate it Greenwich houses are beating inflation. 

 

 

INVENTORY, YTD SALES, NOV. 2014 SALES & CONTRACTS 

 

Over $4 million dollars our present inventory significantly exceeds our first 11 months of sales 

meaning we are looking at much more than a year’s supply of listings at present sales rates. You 

can also see that most of our sales year to date have been between $1 million and $3 million 

dollars. In fact over $2 million we have seen much better sales in 2014 than we have seen in any 

post-recession year to date.  

 

 

 
 

Sales in the ultra-high end market over $10 million market have been extraordinary this year. 

Fifteen houses have been sold in Greenwich over $10 million including one property for $120 

million. Greenwich has actually sold more properties over $10 million than San Francisco and 
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Palm Beach combined. New York City, whose population is 130 times Greenwich’s population, 

has sales over $10 million properties that are only about 4 times Greenwich sales. On a per capita 

basis Greenwich outsells New York City 33 times over in the $10 million range.  

 

 

INVENTORY & SALES STATISTICS FOR GREENWICH 
 

 

Nov. 2014 
Inve
ntory 

Contrac
ts 

Last 
Mo. 
Solds 

Tot. 
Solds+ 
Contracts 

 YTD 
Solds  

 YTD+ 
Contracts  

Mos 
Supply 

Mos w/ 
Contracts 

Last Mo. 
Annlzd 

< $600K 8 3 3 6 24 27 3.7 3.7 2.7 

$600-$800K 11 4 4 8 51 55 2.4 2.5 2.8 

$800K-$1M 16 8 3 11 48 56 3.7 3.6 5.3 

$1-$1.5M 50 21 4 25 91 112 6.0 5.6 12.5 

$1.5-$2M 42 12 2 14 77 89 6.0 5.9 21.0 

$2-$3M 69 19 10 29 109 128 7.0 6.7 6.9 

$3-$4M 60 6 5 11 64 70 10.3 10.7 12.0 

$4-$5M 46 3 2 5 30 33 16.9 17.4 23.0 

$5-7.5M 79 6 7 13 31 37 28.0 26.7 11.3 

$7.5-$10M 24 3 1 4 8 11 33.0 27.3 24.0 

> $10M 53 0 0 0 14 14 41.6 47.3 - 

                    

TOTAL 458 85 41 126 547 632 9.2 9.1 11.2 

 

 

As of Friday, 12/5/14, we had only 458 single family homes on the market in Greenwich down 

60 listings in only one month. The majority of this drop was between $1.5 and $4 million where 

inventory is down 39 units.  

 

Overall sales for the 2014 are up from 2012, but down about 5% from 2013, which was a stellar 

year for sales. All of this drop is due to lower sales under $1 million. If we had more inventory in 

this price range we would have more sales.  

 

While overall sales are down slightly, all of the price ranges above $3 million are up a lot. Over 

$10 million sales are up from last year with 14 sales compared to 6 sales last year at this time. 

The increase in over $10 million sales started in September last year and still continues. 

Greenwich is looking like a good alternative to many New Yorkers in this price range. In total 

above $3 million we have already sold 6% more houses than we did all of last year.  

 

When you add up the value of all the homes sold so far this year on the GMLS you have total 

volume of $ 1,444,968,796 and there are another 83 Greenwich houses that have been sold 

outside the GMLS that are not included in this figure. Given that overall sales are down 5%, this 

again shows the impact that the increase in high-end sales have had on the market.  
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GREENWICH MONTHS OF SUPPLY AND MARKET COMPETITIVENESS 

 

We get a bunch of new listings in September as part of the fall market. By November inventory 

drops as the number of sales and listing withdrawals greatly outnumber new listings. The result 

is the months of supply curve that you see here where we have tight supply all the way up to $3 

million. The current sales rate from annualized November sales (white bars) shows the same 

thing.  
 

 
 

  

Under $2 Million 

 

Everything under $1 million dollars is a sellers market if the property is priced correctly. Even in this very 

competitve price range, over-priced properties sit on the market. In this post-recession market buyers at 

all price ranges, and particularly below $1.5 million insist on value. It doesn’t have to be a bargain, but 

buyers will not pay more than what they perceive market value is no matter how much they love the 

house. The average sales price to list price percentage has stayed around 93% for the last several years.  

 

We only had 6 sales between $1 and 2 million in November so the annualized months of supply jumped 

in this category. December should be a better month as we have 33 of our 85 pending contracts in this one 

price range.   

 

 $2 Millon to $5 Million 

 

Sales from $2 to $5 million have been steady and as inventory has dropped this market has tightened 

significantly as sales have continued at a good pace. In November we had 17 sales in this price range 

while our inventory dropped by 35 listings as 18 other listings expired or were withdrawn. 
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From $2 – 3 million we saw a big drop in months of supply as listings declined by 20 due to 10 sales in 

November and withdrawals. In addition to the 10 sales we have 19 contracts pending. The result is that 

months of supply dropped to only 7 months of supply a low number for such a pricey range.  

 

We also had drops in months of supply from $3 – 5 million. We were down 1.6 months of supply from $3 

- 4 million and 1.3 months from $4 – 5 million, but we still have an inventory of 106 listings from $3 – 5 

million, so there are still plenty of choices.  

 

 Over $5 Million 

 

The over $10 million price range has been active since September 2013, with very high end buyers 

looking and buying. Over $5 million dollars is still a buyer’s market, but the momentum for the past 12 

months is clearly towards the sellers. Indicative of this is a drop 5 months in months of supply from $5 – 

7.5 million and a huge 10 months from $7.5 – 10 million.  

 

The market is even a better than this huge drop in months of supply indicates. The $5 – 10 million price 

has by far the largest number of private sales in Greenwich. In the $5 -10 M price range 10 houses sold 

outside the GMLS while 39 have been sold through the GMLS. There is no good way to calculate months 

of supply for these private sales, since you can’t know how many houses are offered privately. Bottom 

line this segment is improving quickly and the raw numbers don’t tell the whole story.  

 

 

GREENWICH REAL ESTATE – SUPPLY AND DEMAND 

 
Our median sales price in Greenwich YTD is $1,881,350 while our median list price is $3,495,000. You 

can see this graphically in the pie charts below with less than half of our inventory under $3,000,000 

while nearly three-quarters of our sales are under $3,000,000.  

 

 
 

An interesting thing to do is to proceed around the pie charts from top and compare the size of the 

inventory and the sales for each pie slice. The under $1 million inventory makes of up only 8% of our 

inventory, but represents 22% of our sales.  

 

http://greenwichstreets.com/2014/11/02/private-real-estate-sales-in-greenwich/
http://greenwichstreets.com/2014/11/02/private-real-estate-sales-in-greenwich/
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Conversely, the over $5 million inventory is 34% of our inventory, but only 10% of our sales. The thing 

to note is that while the number of sales may be much smaller at the high end, the total dollar amount is 

huge. The 123 sales under $1,000,000 total $90 million dollars while the most expensive single property 

sold for $120 million. Even if you exclude that one extraordinary sale the next 7 houses total $97 million 

dollars. .   

 

The robust part of the market is the $1.5 to $4 million market where we have plenty of inventory and 

plenty of sales. This was not the case last year. Sales activity slowed down over $2 million, but this year 

$2 – 4 million has been looking good.  

 

 

SUMMARY & RECOMMENDATION 

 

Our market over $3 million has had the best year since the recession. Sales are improving, particularly in 

the 4th quarter. Sales have fallen under $1 million due to inventory shortages and sales over $3 million are 

up so the average price is up. The result is a deceptive increase in the average and median price house 

price in Greenwich.   

 

When you compare the sales to assessment ratios year over year, we have a 7.1% increase in house prices. 

Old Greenwich, Riverside and Central Greenwich continue to be hot markets as does new construction at 

any price. The increase in building can be seem from the fact that teardowns are up 57% in the last fiscal 

year as many people want to build a house to their specifications.  

 

 Buyers 

 

Under $2 million we don’t have a lot of inventory and much of what we do have is the leftovers from the 

summer the market. When new inventory does come on you need to be ready to move quickly by being 

not only being pre-qualified, but also being pre-approved. If you are pre-approved most of the loan 

process complete and you only need appraisal. Being able to close quickly gives you a major advantage in 

the market.  

 

From $2 – 5 million we have good inventory and now is a good time to be looking. With quantitative 

easing ending interests rate will most likely go up in 2015 and prices are appreciating so now is a good 

time to be looking.  

 

Over $5 million we still have good inventory, but buying sooner rather than later is still a good idea. Each 

property in this price range is unique. For many buyers at the high end with fixed criteria the inventory 

often narrows quickly to only a handful of listings. If you are flexible on what you want, you can still get 

a deal, especially if you can close before year-end.  

 

If you are thinking about building now is the time to buy so that you can do your design and permitting in 

the winter and be ready to break ground in the spring.  

 

 Sellers 

 

Historically, winter listings were few and far between as the thought was that there weren’t any buyers 

looking in the winter. I don’t think that will be the case this winter. Reduced oil prices are injecting a 

$100 billion into the U.S. economy. Unemployment is back to normal levels and people are starting to 

feel good about the economy.  

 

http://greenwichstreets.com/2014/11/29/gt-teardowns-are-up-greenwich-as-people-and-contractors-build-for-todays-greenwich-real-estate-market/
http://greenwichstreets.com/2014/11/29/gt-teardowns-are-up-greenwich-as-people-and-contractors-build-for-todays-greenwich-real-estate-market/
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In 2013 we had a very good fourth quarter which continued through January 2014 even with a bad winter. 

This year seems to be shaping up the same way and be above the average for the last decade.  

 

Another factor for an earlier listing this winter rather than waiting for the spring market in March is that 

Wall Streeters are now “fully bonused”. They are getting not only a third of this year’s bonus, but also a 

third from each of the two previous year’s bonuses. These high-end bonus buyers also close earlier in the 

year meaning they are shopping earlier. Greenwich real estate sales normally peak in June, but over $5 

million April is historically the month with the most sales.  

 

One of the other advantages of putting a listing on in the winter is that the people who show up are 

serious buyers and we should see even more of them this winter. Last year we had a very good December 

and a good January and there is a good chance that this pattern will repeat itself this year.  

 

 

Feel free to contact me if you have any questions about the market for your house. 

 

 

Mark Pruner, 203-969-7900 
Berkshire Hathaway – N.E. Properties 

136 E. Putnam Avenue, Greenwich, CT 06830   

200 Sound Beach Avenue, Old Greenwich, CT 06870 

 mark@bhhsne.com - www.greenwichstreets.com 

 

http://www.greenwichstreets.com/
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 Mark Pruner 
Sales Executive 

Berkshire Hathaway Realty 
136 E. Putnam Ave, 

Greenwich, CT 06830 
203-969-7900 

●mark@bhhsne.com 
http://GreenwichStreets.com 

  

 

 

 

A Realtor Who Cares About His Clients & Gets the Job Done 

Why Greenwich: I grew up in Greenwich and think that a family’s home is one of the 

three most important things in their lives and a home in Greenwich is particularly special. 

Greenwich is the wonderful place it is because we have very accomplished people who 

care about the town and volunteer a lot of their time to make it a better place for 

everyone. Buying or selling a home in Greenwich will be one of the most important 

things that anyone does and having a Realtor with the needed skills is essential. 

Know the Regulations: I practiced real estate law for many years and know the myriad 

of regulations that apply here: Planning and Zoning, the Inland Wetland, the Zoning 

Board of Appeals, setbacks, FARs, green area requirements, radon mitigation, asbestos 

remediation. Buying and selling in Greenwich can be a complicated process and the 

myriad of things that need to be checked out and when to call in an experts in each area.  

Law & Marketing Background: As an attorney I negotiated international asset-backed 

loans so helping clients with today’s bank financing complexities and more exotic forms 

of home financing is just another deal for me. I also ran my own interactive marketing 

company and know the ins and outs of real estate marketing in the online world where 

over 90% of all real estate searches start today. 

Community Leader & Press: Here in Greenwich I’m on the Round Hill Association 

(President.) Greenwich RTM (Vice Chair of the Education Committee); the Greenwich 

Land Trust (Acquisition Committee), the Greenwich Bar Association, and the Rotary 

Club (Director). I’ve been on Bloomberg TV and WCBS-AM and quoted in the 

Greenwich Time, Wall Street Journal, New York Times, Forbes and other publications 

about Greenwich real estate. I have a B.A in economics from Dartmouth College and a 

J.D. from SMU and am licensed to practice law in Connecticut since 1980.  


