


C HALLENGING TIMES
Every so often life throws us a curved ball and we are paralyzed 
with fear, apprehension and despair. The global effects of the 
COVID-19 pandemic have created a health and economic 
crisis of a magnitude the world has not seen in a very long 
time. This reality check of our collective mortality, combined 
with concerns about the impact to our own economic security, 
has understandably left many of us dealing with a feeling of 
uncertainty and helplessness. We are living in difficult times 
which makes important decision making challenging. The 
events unfolding globally in a minute by minute way have us 
all on the edge of our seats and when we watch the news 
we are unable to avoid any number of variations of doom  
and gloom. 

To me, time, experience and the perspective it brings are 
helpful in processing what all of this may mean. In my 18 years 
of real estate in Manhattan I have come to recognize that 
home ownership is a bold commitment people make and it 
requires keeping the long term view of our lives in mind. The 
record shows that regardless of a particular moment in time, 
smart purchasers in NYC have always been able to see that 
difficult moments are not forever and the future should be 
viewed with optimism. Why is that? Well, we New Yorkers are 
a resilient group. We may be knocked down for a little while 

but we are never out. The aftermath of the unfortunate events of 9/11 left us in shock, fear and disbelief that such an act 
could be committed. Yet we look back and see a period where as a city, we hunkered down, weathered the storm and 
bounced back in early 2002 with a 6 year “bull-market run” which saw great gains in the real estate market in the city. 
Then came the crash of 2008, Lehman Brothers collapsed, and so did real estate markets nationwide. Yet and, another 
big return to market health that exceeded expectations. In both instances, savvy buyers relatively soon saw through the 
tough situation, realized opportunities like these come along so rarely, and we had another buying surge that included 
buying second and third homes, and homes for their adult children. Many people saw immense value in those moments. 
Although at this moment, I believe we should pause and work to get a handle on a difficult global situation I think we will 
look back the period after COVID-19 as the beginning of a third strong market opportunity. History shows that periods 
of uncertainty create excellent opportunities for the brave since they offer flexibility in prices, low interest rates, and 
a chance to act while demand is low. In retrospect, time and again the Bricks and Mortar of NYC has proved to be an 
incredibly reliable investment when judged against the highly volatile equity markets.

As with all crisis, this too shall pass. As New Yorkers we can and do overcome all adversities with our steely determination 
and come out stronger on the other end. Time is on our side. 

Be safe and well. My thoughts and prayers are with all of you and your families.
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Market Beat
In the ten days following re-opening, the Manhattan real estate market reacted in the following ways: 

•  161 New Contracts were Signed

•  1,100 New Listings came to Market

•  7,300 = Total Number of Apartments Currently on the Market, a number consistent with the past two Julys 

•  Home Buying is up 44% Nationwide

•  Mortgage Applications are at record highs.

In sum, consumer confidence is high as people begin to realize that this downturn is not the same as the 2008 crisis, 
which took down two major banks and sent the economy into a tailspin.
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North of Madison is a quarterly newsletter and blog 

created by passionate real estate professional Rajan 

Khanna. Both the print and digital mediums focus on 

informing current and incoming NoMad residents of the rapidly 

changing real estate landscape in the neighborhood. As a NoMad 

pioneer who first lived and worked in the neighborhood over 30 

years ago, Rajan offers an intimate knowledge of the area’s past, 

its present and its future. He loves to share timeless tidbits about 

this chic section of town - the same section where his children were 

born, where he opened his first warehouse when he worked in the 

fashion world and where he’s witnessed a “Cinderella story” of sorts 

unfold with regard to the evolution of the neighborhood. Connect 

with Raj on his website, NorthofMadison.com, for exclusive updates 

on NoMad’s up-and-coming restaurants, hotels, residential 

developments and more; it is he and his team’s ultimate goal to be 

your consultant on and reference for all things NoMad. 
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