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Research by a Windermere Real Estate broker shows that while there are nearly 400
condos for sale for less than $500,000 in New York City, there are only five such
condos for sale in downtown Seattle.

Jeff. J. Reynolds did the research that led to this finding after a difficult weekend for a
client, an Amazon.com Inc. employee who's frustrated by the lack of sub-$500,000
inventory.

"I think there are a lot of buyers in the market right now that would absolutely
purchase a unit if there were a few more condos to choose from," Reynolds wrote in a
blog post.

This is why Nexus, the 41-story condominium project now rising at 1200 Howell St., has rejiggered plans to add more small
units that will sell for the mid-$500,000s to the mid-$600,000s. The units measure around 500 square feet.

While that price doesn't meet the Amazon employee's half-a-mil-or-less threshold, it's a good bet they'll be snapped up
quickly. All the previously available units in this price range sold out, according to the developer, Vancouver, British
Columbia-based Burrard Group.

The project team has revised the floor plates between floors 28 and 35 where eight larger one-bedroom units will become
16 smaller ones.

"We have been flirting with this for a couple of weeks," said Dean Jones, president and CEO of Realogics Sotheby's
International Realty, which is marketing the Nexus project.

"This is a game-changing scenario for condos in Seattle," Jones said, adding that in the last condo development cycle
buyers would not have paid as much for a small unit without parking. Today with traffic and the cost of maintaining cars,
buyers "loathe vehicles," he said.

Jones said 78 percent of the nearly 500 condos being built downtown have been pre-sold. Meanwhile, research by
O'Connor Consulting Group of Seattle shows that 94 percent of the 27,000-plus new multifamily housings unit to be built in
the urban center this decade will be apartments.

So it's not surprising the price of condos is skyrocketing. Northwest Multiple Listing Service data show the median price of
resale condos last month was $649,500, a 33 percent year-over-year increase.

Nexus also has some larger units. Jones said an international buyer is assembling two units to create a four-bedroom, 3,200-
square-foot penthouse he's buying for $4.6 million.

Nexus, which after the revisions now has 389 units, is scheduled for completion in mid-2019.

Marc Stiles

FOR THE EXCLUSIVE USE OF NICK@NWGREALESTATE.COM

INTERACTIVE MAP

Crane Watch: Seattle-area construction projects, details and news 

SELECT A CITY

 INDUSTRIES & TOPICS    NEWS LISTS & AWARDS PEOPLE & COMPANIES EVENTS MORE…

 YOUR ACCOUNT

nick@nwgrealestate.com 

https://www.bizjournals.com/seattle/gallery/403474?r=https%3A%2F%2Fwww.bizjournals.com%2Fseattle%2Fnews%2F2017%2F11%2F10%2Fnyc-has-388-condos-for-sale-for-less-than-500k.html%3Fs%3Dprint
http://www.urbancondospaces.com/seattle-condo-inventory-compared-us/
https://www.bizjournals.com/seattle/search/results?q=Dean%20Jones
https://www.bizjournals.com/seattle/feature/crane-watch
https://www.bizjournals.com/seattle
https://www.bizjournals.com/seattle


4/2/2018 NYC has 388 condos for sale for less than $500K; Seattle has just five - Puget Sound Business Journal

https://www.bizjournals.com/seattle/news/2017/11/10/nyc-has-388-condos-for-sale-for-less-than-500k.html?s=print 2/2

Staff Writer
Puget Sound Business Journal


