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In the labyrinth of real estate mar-
ket reports catering to the fiercely 
competitive luxury sector of the 
East End, Miller Samuel stands 

as the beacon we invariably turn to. It’s 
the meticulous and fact-driven reports 
from Miller Samuel that earn trust. 
With Jonathan Miller at the helm — a 
maestro of numbers and the firm’s pro-
prietor — these reports transcend mere 
statistics. For years, Miller has unfurled 
comprehensive narratives, distinctly 
for the Hamptons and the North Fork, 
acknowledged not just for accuracy but 
for their role as reliable forecast tools. 
Beyond being a compass for real estate 
market predictions, these reports serve 
as indispensable guides for buyers and 
sellers, navigating the complexities of the 
most significant investment of their lives.

Since its establishment in 1986, Miller 
Samuel stands as a trusted stalwart in the 
real estate landscape — a firm offering 
appraisal services across coveted loca-
tions like New York City, Westchester 
County, Fairfield County, Long Island, 
the Hamptons, and the North Fork. 
With over 200 annual market reports, 
collaboratively crafted with Douglas 
Elliman Real Estate, Miller Samuel adds 
a layer of transparency for consumers, 
financial entities, and real estate profes-
sionals alike.

A familiar presence on the media circuit, 
including notable platforms like Curbed, 
Bloomberg, the Wall Street Journal, 
and Crain’s, Jonathan Miller’s voice is 
featured prominently amid the tumultu-
ous currents of these times. Our exclusive 
discussion with Miller revealed the strat-
egies and insights that shape his sought-
after work, offering a unique glimpse 

into the trajectory of the market and the 
foundations supporting his conclusions.

Thanks for joining us, 
Jonathan. How did you get 
started and ultimately become 
such an important voice in the 
real estate landscape?

I had about 150 podcast episodes and I 
interviewed people like the head of Har-
vard’s Joint Center for Housing Studies 
to a realtor who was a stand-up comedi-
an in Boston on the side. You know,  the 
whole gamut, and so I’ve always loved 
the media. Everybody kind of gets into 
the real estate business by accident. And 
actually, coming out of college, I worked 
in inner-city Chicago. I was the food ser-
vice director of a satellite hospital across 
the street from Mount Sinai.

How does that turn into what 
you’ve built?

My wife and I went to a wedding on 
Long Island. We stayed in Manhattan 
and we realized that we loved this and 
literally quit our jobs, sold our cars in 
Chicago, and moved. We slept on my 
parents’ one-bedroom rental floor until 
we got jobs. I got a job as a sales agent 
on an on-site new development build-
ing. My wife did too. I could see all these 
appraisers coming and going and didn’t 
know anything. There wasn’t a multiple 
listing service (MLS) in Manhattan and 
sort of got the idea and then we actually 
raised a bunch of money to start up a 
brokerage firm and got right to the sign-
ing. But none of us wanted to be brokers 
actually.

So you realized you didn’t 

want to be brokers after you 
started your brokerage?

We just sort of started working out of 
our apartments — actually three different 
apartments. It was my wife and I, my sis-
ter and her husband, and my parents and 
we just worked out of three apartments 
and then eventually got an office ... then 
another office. We were raising money 
and my wife and sister ended up working 
for two different appraisal companies just 
to make some money and learn how to 
be appraisers.

We started the appraisal company and 
sometime in the late ’90s, I was contacted 
by the New York Times asking about the 
market. I wasn’t writing reports yet and 
then I got the idea to hire a PR company. 
All I did was just always be accessible, 
and tell the truth. In other words, if I 
knew the answer to the question, I would 
answer it. If I didn’t, I would tell them 
where to get it. And I was relentless in 
terms of being always available and un-
derstanding what the journalists needed. 
Then it just mushroomed. I haven’t hired 
PR in 25 years and I get around half a 
dozen calls a day or emails every single 
day. I’m always trying to answer the 
question in the right context. I want the 
journalist to look smart, I don’t want 
them to look at a number and say, hey, it 
went up X percent.

As a journalist, thank you.

To me, it’s sort of like storytelling on 
steroids. The bottom line is that I feel 
like I get extra credit for being neutral 
and honest.

I follow your reports 
religiously, and have come 
to depend on them for an 
objective look at the markets 
as they really are.

I’ll tell you the moment I knew I had 
something. In the beginning, before 
my relationship with Douglas Elliman 
and doing their reports, but in the 
very beginning. I knew something was 
working because the Fed called my of-
fice complaining that I didn’t have the 
latest report up. We were only a day 
late on putting it up on the website 
and they were complaining — and I 
said, I feel like I have something here 
if the Fed is calling me upset about a 
late report.

Amazing! I’m sure you have 
interesting moments like 
during extreme market 

crashes. That must  
do your head in.

What happened in ’05, I could see that 
my company was going to be out of busi-
ness in about three years. The appraisal 
business... I could see that there was an 
end and the reason I thought that is be-
cause everybody already knew the num-
ber. In other words, you know we were 
the last ones into the party — the selling 
attorney knew the number, the buyer’s at-
torney knew the number, the bank knew 
the number, the seller knew the number, 
the buyer knew the number — everybody 
but the appraiser.

It was really like this weird time where 
the actual value, the number, didn’t 
matter. It was that our industry sort of 
morphed into being a deal-enabler as 
opposed to an independent arbiter of 
valuation. I just felt like no one really 
cared about the quality of the numbers. I 
started blogging right around ’05.

Great time to start blogging.

It was right in the beginning with 
Curbed and Brownstoner. And there 
were all these neighborhood blogs and 
I’m this appraiser guy. And I just re-
member sitting, you know, I didn’t know 
what to do. I didn’t know how to get the 
message out that something was odd. 
But I did say at the time, and this is what 
brought CNBC to my office, I just said 
75 percent of appraisals being writ-
ten today aren’t worth the paper they’re 
written on. And so all my peers that 
were booming, said that Miller had sour 
grapes... whatever.

Then three years later we had the 
Lehman moment and CNBC played that 
clip from ’05 and said here’s someone 
that told us three years ago exactly what 
was going to happen.

It must have been incredible 
to finally get the validation 
for your understanding of the 
industry.

All of a sudden I was a genius and I 
never looked back.

I’m sure you get push-back 
from brokerages when things 
aren’t rosy.

They say things like, “How can you say 
that? You know, you’re so negative.” I 
remember walking down the sidewalk 
and a realtor saying, “How can you say 
this? You know you’re not supposed to 
say it out loud.”

Were they blindsided or 
something?

I found that after Lehman, the brokerage 
community was more negative than the 
consumer. But prior to the Lehman mo-
ment, let’s call it ’08, everybody including 
the National Association of Realtors was 
saying things like, “It’s always a great 
time to buy or great time to sell.” And 
that is patently not true. I think the in-
dustry to a certain level has inverted from 
that kind of presentation even though it’s 
still there and prevalent — but it’s no-
where near like it was just 15 years ago. 
My firm and I became this trusted brand. 
In the end, it’s all about trust.

We’ve really followed your 
reports much more deeply 
since the pandemic. It shaped 
a lot of real estate dynamics 
that are ongoing on the East 
End.

People were buying out there and I called 
it co-primary homes in the Hamptons. It 
was like a second primary home. It wasn’t 
equal to what was happening in the city. 
Who wants to, during a global pandemic, 
to have a total stranger walk through 
your house? And so sales, you know, fell 
50 to 60 percent in the city.

Coming back to today, are the 
numbers on the East End at 
least lining up to 2019, 
pre-pandemic?

During the pandemic, I always call what 
happened in the Hamptons and many 
other markets that boomed this sort of 
unchecked frenzy. I called it a rocket 
ship. And so when you compare today 
against a rocket ship, there’s distor-
tion, right? It’s like, hey, sales are down, 

now they’re down like 12 to 15 percent 
depending on the market, but they were 
down like 40 percent, right? My whole 
career I’ve made a big deal out of year-
over-year comparisons because that rules 
out seasonality.

But the problem is a little bit more than 
a year ago now, the Fed pivoted and the 
markets still were just massive volume, 
surging prices, and you’re comparing 
against a different environment. It feels 
distorted. So I published the year-over-
year just like I always do. But one thing 
I always talk about — I always refer to 
the comparisons of pre-pandemic — so if 
we’re in the third quarter of ’23 and we’re 
comparing to pre-pandemic it would be 
the last third quarter that occurred before 
the lockdown. Compared against the 
third quarter of ’19 — and if you do that 
in the Hamptons — median prices are up 
65 percent from pre-pandemic.

But inventory just disappeared, right? In-
ventory is down almost 60 percent since 
pre-pandemic. So, if you think about 
whether it’s the Hamptons or anywhere 
else in the entire country, maybe with 
the exception of Manhattan to a limited 
degree, there is an absolute absence of 
supply nationwide. This is not unique to 
the Hamptons. This is everywhere.

Douglas Elliman’s footprint across 
the US covers give or take 50 housing 
markets and it’s the same story in every 
housing market. Inventory has essen-
tially collapsed and yes, it’s because rates 
changed too quickly. Even during the 
boom times, rates were being held too 
low for too long and it sort of ramped up 
and built this huge frenzy just where you 
know anything that wasn’t sort of nailed 
down was sold. You know normally what 
happens after a negative external event 
like a spike in mortgage rates, you have 
sales slowed down. The next thing that 
happens is inventory piles to the sky 
because sales slowed down — and that 
didn’t happen.

The reason it didn’t happen is that the 
sellers that hooked into a 3 or 4 percent 
thirty-year fixed mortgage in the last four 
or five years through a refi or purchase 
means that they have been waiting since 
the Fed raised rates. I mean they don’t 
raise mortgage rates but they influence 
other things to happen that cause banks 
to raise rates. They did it at the steepest 
descent in like four decades. And so you 
basically have people that are in their 
homes saying, “if I leave my house, I 
leave a four percent mortgage and I have 
to move into an eight percent mortgage. 
So I don’t get that much more. Even 
if I get a bigger house, it’s a lot more 
expensive,” and so everybody’s sort of this 
waiting game on what the Fed is going to 
end up doing. And that’s the uncertainty 
that we’re all facing.

My first mortgage when I was 
in the city was 8.7 percent. 
My mortgage is currently 3.5 
percent.

In ’96, when we bought our first house in 
Connecticut, our rate was 8.25 percent, 
down from 12 percent. But what’s a little 
different here is normally when rates 
spike, you have this increase in inventory, 
so then prices soften, but prices aren’t 
really softening and you know it’s sort 
of in aggregate they’re rising despite the 
mortgage rates.

Do you have any predictions 
from your studies?

Economists think that the Fed is actually 
going to start cutting rates in the second 
half of next year a little bit. So if you look 
at that scenario, we go from 7.75 percent 
to 6.25 percent. We’re not going to four. 
Think of that as a historic anomaly, not 
as the base or the benchmark. That was 
just a gift.

Tell us about your 
relationship with Douglas 
Elliman.

We’ve been consulting with them since 
’94… They were really interested in get-
ting us to expand our coverage outside of 
Manhattan so we expanded to Long Is-
land, the Hamptons, and the North Fork 
then began Florida, Boston, California, 
and other parts of the country.

To learn more about Miller Samuel, visit 
millersamuel.com.

Jonathan 
Miller
Real Estate Market 
Insights Unveiled

By Ty Wenzel
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The Hamptons are Calling
Your next move starts here.

SCAN to get started>>

Cynthia F. Kolbenheyer
L icensed Assoc iate RE Salesper son  |   L ic .  as Cynth ia J.  F inke Kolbenheyer

m : 631.804.9818  |   cko lbenheyer @corcoran.com

As a life long resident, I have a deep knowledge of everything the East End 
offers. Looking forward to introducing you to the beauty of the Hamptons.

Connecting buyers & sellers with everything Hamptons. Be it sale or rental, 
let me help you find your next home. 

Real estate agents affi liated with The Corcoran Group are independent contractors and are not employees of The Corcoran Group. Equal Housing Opportunity. The Corcoran Group 
is a licensed rRE broker located at 24 Main St., SH, NY 11968. All information furnished regarding property for sale or rent or regarding fi nancing is from sources deemed reliable, 
but Corcoran makes no warranty or representation as to the accuracy thereof. All property information is presented subject to errors, omissions, price changes, changed property 
conditions, and withdrawal of the property from the market, without notice. All dimensions provided are approximate. 

| FEATURING TWO DISTINCT LIVING SPACES, CREATING THE PERFECT SETTING FOR HARMONIOUS MULTI-GENERATIONAL 
LIVING OR A LUCRATIVE RENTAL OPPORTUNITYNEW, 

$3,295,000 | Southampton Village | 4 BR | 2.5 BA | renovated chef’s kitchen | elegant formal dining room | .58 Acre with
heated Gunite saltwater pool | features two distinct living spaces, creating the perfect setting for harmonious multi-
generational living or a lucrative rental opportunity | moments to Main Street | Web# 472781
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What Are Incentives 
For End-Of-Year Buyers?

By Ty Wenzel

Real 
Estate 
Confab

Real estate agents affi liated with The Corcoran Group are independent contractors and are not employees of The Corcoran Group. Equal Housing Opportunity. The Corcoran Group is a licensed real estate broker located at 590 Madison Avenue, Ny, NY 10022.  All information furnished regarding property for sale or rent or regarding fi nancing is from sources deemed reliable, but 
Corcoran makes no warranty or representation as to the accuracy thereof. All property information is presented subject to errors, omissions, price changes, changed property conditions, and withdrawal of the property from the market, without notice. All dimensions provided are approximate. To obtain exact dimensions, Corcoran advises you to hire a qualifi ed architect or engineer.

Prime parcel, south of the highway is available for the first time in over 80 years. 8 Morgan Hill Way is located at the epicenter of Bridgehampton’s horse country. This very special 1.4 acre parcel awaits your vision to create a world 
class estate with stunning farm field views. A small independent road is shared by five other properties and is located just off Halsey Lane and a moment to Main Street shopping and dining. R60 zoning allows for a very generous 
home and amenities. $9,995,000 | Web# 890575

SCAN for more information

Lewis Apito 
Licensed as Lewis P. Apito, Jr. 

Lic. Associate RE Broker
m : 516.639.0915 
lapito@corcoran.com

Jane Peterson
Licensed as Jane Alden Peterson 

Lic. Associate RE Broker
m : 516.639.0814
jpeterson@corcoran.com

Apito / Peterson Team 
at The Corcoran Group

8Morgan Hill Way
Bridgehampton

End-of-year home-buying has, 
in legend, had benefits that we 
do not have a lot of knowl-
edge about within the general 

public. We asked the experts what their 
thoughts were on the topic and if there 
were any extra incentives for end-of-year 
buyers.

Janet Hummel, Town & 
Country Real Estate

I think just owning property on the East 
End is incentive enough. Real Estate has 
always been a hedge against inflation. 
Over the years, real estate on the East 
End has outperformed the stock market. 

How many times have you said, “I should 
have bought that property a few years ago” 
because you see how much the property 
has appreciated. It can also be a tax write-
off for many owners. I have buyers who 
are looking for rental properties because 
they need the tax write-off. How great is 
it that you have a home people want to 
vacation in?

Deirdre Jowers,  
The Corcoran Group

The end of the year is a great time to buy 
on the East End. Inventory is still low but 
any home that was on the market all sum-
mer may now have a seller who is more 
flexible on their price. They know if they 
don’t make a deal soon, they may be carry-
ing their home into the spring. If a buyer 
is also looking to sell a current real estate 
holding, they may have the tax benefit of 
a 1031 exchange to defer capital gains, 
by identifying a new purchase within 45 
days of selling their property. An end-of-
year purchase is also perfect timing for a 
property to be improved, renovated, and 
prepped — regardless if a buyer plans to 
use their new house or list it for the next 
rental season. Homes that are listed by 
January/February have a higher chance of 
getting rented than ones coming to the 
market late, like in April or May. My ad-

vice for today’s buyers is to follow your gut 
instinct. If you find a place that feels like 
a good fit, don’t get wrapped up in a game 
trying to acquire it. Make a strong offer 
and secure it as soon as you can, as there 
is still a pent-up demand in the market 
and another offer could come in while you 
dally in negotiations. I’ve seen this happen 
too many times! Just go for it!

Vincent Horcasitas,  
Saunders & Associates

There isn’t really a tax benefit to buying 
before the year is over, however buying 
this time of year allows you a lot of time to 
prepare for the summer and to also enjoy 
the property in the wintertime, which is a 
magical time of year in the Hamptons. You 
have all of the holidays and all of the events 
that go on in the different towns and vil-
lages, they all do such a great job at making 
this a special place even in the off-season, 
and it just gets better and better every year.

Kelsey O’Connor, SERHANT

End-of-year buyers can take advantage 
of a few incentives and strategies but 
ultimately, we are currently witnessing 
price improvements in the market. This is 
a valuable opportunity to secure a home 
at an affordable price point before the 
interest rates decrease and home prices 
rise again. It’s crucial to remember that 
while homebuyers can renegotiate their 
rate after the transaction, they are unable 
to renegotiate their purchase price. For 
those who are ready and well-prepared, 
the end of the year is a favorable time 
of year for homebuyers for this reason. 
My advice is to advantage of the current 
price reductions and be prepared to act 
when the right opportunity arises. There 
is less competition and sellers are open to 
negotiations.

Gene Stilwell, Town &  
Country Real Estate

Incentives for buyers is an interesting 
question. For some buyers, the tax benefits 
can be very good depending on their per-
sonal situation. For example: If you sold 
a property and are looking to defer the 
capital gains with a 1031-like exchange. 

In addition, real estate is a tangible as-
set and with the continuing fluctuating 
markets, having a tangible asset that you 
can use or rent is comforting — and over 
time always appreciates. It’s also impor-
tant to keep in mind that our inventory is 
still on the low side and therefore I always 
say that if a certain property checks all 
the boxes and it’s a home you feel you will 
regret NOT buying… then make your 
move. This is not a dress rehearsal!

Jennifer Wilson, 
Saunders & Associates

I would tell any buyer to work with a local 
experienced agent, especially now. There is 
a lot changing in the towns regarding max-
imum building square footage, and other 
town codes. A buyer should have a local, 
knowledgeable agent who acts as a resource 
for their clients from start to finish.

Angela Chmielewski,  
The Corcoran Group

People should look to buy homes around 
the end of the year so they can be prepped 
and ready for the summer season. It’s nice 
to have the extra time to personalize and 
make their new home special. My best 
advice to this season’s buyers is to make 
an offer! You never know how flexible 
someone is until you do. This time of year, 
things start to get quiet, and sellers might 
be more motivated to get a deal done.

Denise Wilder,  
Douglas Elliman

There are several reasons why I believe 
it’s a good time for buyers to be looking 
and making offers between now and the 
new year. First, we are finally seeing more 
inventory coming on. We are seeing price 
reductions as some sellers are realizing the 
market is shifting and they don’t relish 
carrying the property through the winter. 
There are also fewer buyers looking at this 
time of year, so there is less competition 
than in the summer and new year. Buying 
now will also give the new homeown-
ers plenty of time to do the projects they 
desire before the mad crush happens next 
year. Hiring contractors is much easier as 
they aren’t as busy in the winter months.
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Hal Zwick, Jeffrey Sztorc, Licensed Real Estate Salespersons. Real estate agents affiliated with Compass are independent contractor sales associates and are not employees of Compass. Equal Housing Opportunity. Compass is a licensed real estate broker located at 90 Fifth Avenue, 3rd Fl. NY, NY 10011. All information furnished regarding property for sale or rent 
or regarding financing is from sources deemed reliable, but Compass makes no warranty or representation as to the accuracy thereof. All property information is presented subject to errors, omissions, price changes, changed property conditions, and withdrawal of the property from the market, without notice. To reach the Compass main office call 212.913.9058.

@hamptonscommercialre   |  hamptonscommercialre.com 

Hal Zwick
Licensed RE Salesperson
hal.zwick@compass.com
631.678.2460

Jeffrey Sztorc
Licensed RE Salesperson
jeffrey.sztorc@compass.com
631.903.5022

The Premier Hospitality and Restaurant Opportunites on the East End
WO R K  W ITH  TH E  E XPE RTS

Fully Renovated Stunning Restaurant in the Heart of Water Mill! Established & Turn-Key Brick Oven Pizza Establishment!

670 Montauk Highway, Watermill 61 Main Street, Westhampton Beach 
FOR LEASE W/ KEY MONEY FOR LEASE W/ KEY MONEY 

Legendary Waterfront Restaurant & Events Compound with 360 Views! Expansive North Fork Restaurant Compound with Incredible Grounds!

363 Beach Road, Hampton Bays 370 Manor Lane, Jamesport 
FOR SALE OR LEASE FOR SALE

203 Bridgehampton Turnpike, Bridgehampton 5 Inlet Road, Southampton 
FOR SALE FOR LEASE 

Distinctively Redone Restaurant in a Central Hamptons Location! Expansive Waterfront Restaurant at the Gateway to Southampton!

32 Lighthouse Road, Hampton Bays 53 W Tiana Road, Hampton Bays
FOR SALE FOR SALE

Iconic Renovated Waterfront Restaurant & Resort with Staff Housing! Bayfront Amenitized 27-Key Motel with Beautiful Views!
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A  B O U T I Q U E  O F F I C E  W I T H  A  G L O B A L  R E AC H
9 1  J O B S  L A N E ,  S O U T H A M P T O N ,  N Y  1 1 9 6 8

LOUIS BOUGATSOS
LIC. REAL ESTATE 

SALESPERSON

631.506.1008

JESSICA BELL 
LIC. REAL ESTATE 

SALESPERSON

917.969.1643

DENISE BORNSCHEIN
LIC. REAL ESTATE 

SALESPERSON

631.871.6201

TRISH GICHAN-MAGINSKY 
LIC. REAL ESTATE 

SALESPERSON

631.921.2004

PAUL HENNEFORTH
LIC. REAL ESTATE 

SALESPERSON

631.793.5249

RACHAEL HULSE
LIC. REAL ESTATE 

BROKER

631.902.0488

RICHARD RAWDIN 
LIC. REAL ESTATE 

SALESPERSON

631.680.7205

.

465 MIDDLE L INE HIGHWAY,  SAG HARBOR,  NY |  $6,995,000 

COLDWELL BANKER RELIABLE REAL ESTATE
•  C O L D W E L L B A N K E R H A M P T O N S . C O M  •

MLS# 3285708

Prestige • Pedigree • Power
THE GLOBAL LUXURY DIFFERENCE

Prestige • Pedigree • Power
THE GLOBAL LUXURY DIFFERENCE

WESTHAMPTON WESTHAMPTON WESTHAMPTON BEACHBEACHBEACH

631.288.0400631.288.0400631.288.0400

HAMPTON BAYSHAMPTON BAYSHAMPTON BAYS

631.728.8070631.728.8070631.728.8070

SOUTHAMPTON SOUTHAMPTON SOUTHAMPTON 
VILLAGEVILLAGEVILLAGE

631.287.7707631.287.7707631.287.7707

BRIDGEHAMPTONBRIDGEHAMPTONBRIDGEHAMPTON

631.613.1660631.613.1660631.613.1660

NEW YORK CITY           NEW YORK CITY           NEW YORK CITY           

718718718...921921921...310031003100

BAY RIDGEBAY RIDGEBAY RIDGE
BROOKLYNBROOKLYNBROOKLYN

718718718...921921921...3100 3100 3100 

BENSONHURST BENSONHURST BENSONHURST 
BROOKLYNBROOKLYNBROOKLYN

718718718...921921921...310031003100

BEDFORD BEDFORD BEDFORD 
STUYVESANTSTUYVESANTSTUYVESANT

718718718...921921921...310031003100


