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Once Again,
Floor Plans
Are Making

The Sale

By VIVIAN S. TOY

HEN the real estate market
was booming, buyers rou-
tinely signed contracts for

apartments in yet-to-be-built build-
ings, making their decisions based on
little more than an artist’s rendering
and a miniature model of their new
home.

That changed once the market
crashed. Off-site showrooms disap-

eared, and buyers became deeply
skeptical about floor plans and fancy
brochures. Developers realized that
buyers would no longer buy a home
without first running a hand along a
kitchen counter and standing by a
window to take in the views.

- In recent months, though, several
new developments around the city
have once again sold apartments off
floor plans. The practice is not wide-
spread, and the examples tend to be
in neighborhoods where there is very
little new inventory. But at least one
high-profile building that is under
construction plans to sell off floor
plans: the Extell Development Com-
pany’s 90-story hotel/condominium
tower across from Carnegie Hall —
One 57, at 157 West 57th Street.

Apartments will not be ready for
move-in for another two years, but
sales will start soon after the offering
plan is approved, which will probably
be some time this summer, said Gary
Barnett, the president of Extell. “We
have had such a strong reaction with
people wanting to buy that we expect
to get a fair amount of sales even be-
fore the sales office opens,” he said.
“There’s definitely a shortage of
product right now, especially with
views of Central Park and hotel serv-
ices.”

The lower floors of the building
will house a Park Hyatt, and the
building’s Web site boasts that “New
York has never seen residences that
see New York like this.” Apartments
range from one- to four-bedrooms,
with prices from $5 million to upward
of $30 million.

+ At the height of the market, devel-
opers couldn't file offering plan
amendments guickly enough to keep
up with price increases for their
apartments. Now, though, Mr. Bar-
nett is more circumspect. “We think
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