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Summary 
 

 After a dysfunctional and virtually non-existent market in 2008 and   
       2009, sales volume has been returning. 
 
 Allure has been leading in first-time closings.  
 
 In condo-hotels, Turnberry MGM (Signature) is experiencing the   
       greatest sales volume. 
 
 Several buildings have multiple months of stabilized prices. 
 
 We have identified multiple likely short sale candidates and other   
       owners who have received notices of default. These will continue to     
       replenish the resale supply. 
  
 A large number of homes are now utilized as rentals. We understand    
       that several buildings are leasing-up quickly. This is a stabilizing factor   
       for the market. 
 
 Units in Newport Lofts have been fully sold. Only resale inventory is   
       available. Allure is likely to be sold out very soon. Other units are in  
       the rental stock. 
 
 Cosmopolitan has two resales available and one is currently listed with  
       Coldwell Banker Premier Realty. 
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Coldwell Banker Premier has facilitated a multitude of high-rise transactions in Las Vegas. We 
draw on this experience and information obtained from local government and the Greater 
Las Vegas multiple listing service. The information is deemed reliable but is not guaranteed.  
 
Market IQ analytics and consulting. 



Q3 - 2011 Las Vegas Market IQ High-Rise Report 

 

Timeline of High-Rises by Approximate Date Closings Began 
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Market IQ analytics and consulting. 
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Update on the Las Vegas High-Rise Condominium Market 
 

While we see each high-rise project as a market unto itself, for brevity, we occasionally 
ǊŜŦŜǊ ǘƻ ǘƘŜ άƳŀǊƪŜǘέ ŦƻǊ ƘƛƎƘ-rises. 
 
After a long period of deterioration, where the high-rise market could best be described 
as dysfunctional and virtually non-existent in 2008 and 2009. Even some auctions failed 
to help establish a bottom in pricing and a re-ignition in sales. The trend changed in late 
2009 and early 2010, when sales volume signaled a bottom in sales. Much of this activ-
ity has been concentrated in Allure, Boca Raton, Newport Lofts and to some extent the 
Turnberry properties, which have been experiencing a bounce in resale volume.  
 
We consider Condo-Hotels to be a distinct product from traditional condominiums and 
treat them separately in this report. This segment has also experienced a mild rebound 
from the lows of 2008 and 2009. Clearly, this has been a function of large price declines 
and investor activity since financing is almost non-existent in this category. Turnberry 
MGM (Signature) accounts for a majority of these sales, followed by Trump and Plati-
num. There have been enough sales in each of these buildings to formulate reasonable 
opinions of price. 

 
Stability 
 
As we noted in the second quarter, there is some evidence of stabilization in pricing. Allure, Sky Las Vegas, Panorama Towers, 
Soho Lofts and Newport lofts have been trading within fairly narrow bounds by historical standards. We have had enough 
monthly observations in each of these buildings to indicate a flat trend...which is welcome after a series of prior declines.  
 
Newport Lofts, a downtown high-rise, has been completely sold so now only resales are available.  The sales at Allure continues 
to be strong and the current owner has very few units remaining. Further inventory is in the rental stock and we believe that 
many are cash flow positive. This should have a stabilizing effect. 
 
Many  buildings in Las Vegas have become part of the rental stock. Certainly, this is preferable to vacant housing and does pro-
vide an excellent option for newcomers to Las Vegas or those who want to experience an amenity rich urban lifestyle but do not 
have the ability or desire to purchase a home at this time.   
 
ST Residential, which controls One Las Vegas, The Ogden and 
projects in the low-rise category, has been a leader in the high-
rise rental market. Overall, this is a stabilizing factor since we 
do not believe that there will be any near-term pressure to 
liquidate units. We understand that the leasing effort in The 
Ogden, in downtown Las Vegas is going well and this is likely to 
be buoyed when Zappos moves its corporate headquarters 
nearby. 
 
Similarly, the delivery of homes within the CityCenter projects 
have largely been transformed from a for-sale only product to 
a rental option as well. Lease-ups have been occurring at a re-
spectable rate. The condo-hotel Vdara is currently utilized 
mostly as a hotel and for rentals. 
 
Juhl remains a key wildcard downtown. It is not at all clear 
ǿƘŀǘ ǾŀƭǳŜǎ ƳƛƎƘǘ ōŜ ƛƴ ǘƘŀǘ ōǳƛƭŘƛƴƎ ŀǎ ǿŜ ƘŀǾŜƴΩǘ ƻōǎŜǊǾŜŘ 
any sales in the past two years. Cosmopolitan has also had 17 
closings and currently two are on the resale market and a 
great example is listed with Coldwell Banker Premier Realty.  
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High-Rise Closings by Size and Price  - Q3, 2011 

Year-Over-Year ComparisonsτMLS 

While we like to describe each project as a submarket, occa-

sionally we are asked to generalize the market. Overall, prices 

have been fairly flat (note that the average unit size varies 

from quarter-to-quarter), with the average price-per-square-

foot varying mildly. The circumstance is similar for condo-

hotels. Marketing times have declined for both product types. 

 

*Several Mandarin Oriental and One Queensridge Place Sales 

took place in Q3ô 2010, bringing up that quarters average. 

 

Source: Mlxchange. 

Condominium Key Stats Q3 ' 2011 Y-O-Y Change Q3 ' 2010

Average Sale Price $321,621 -30% $456,732

Average $/Sq.ft.* $191 -25% $254

Median Sale Price $220,000 -4% $229,900

Avg. Square Feet 1,596       -2% 1,629       

DOM 94.6          4% 90.9

Sales % of List 96.5% -1% 97.5%

Number of Sales 122 21% 101

Listed Inventory 307 -28% 425

Condo-Hotel Key Stats Q3 ' 2011 Y-O-Y Change Q3 ' 2010

Average Sale Price $183,922 8% $169,892

Average $/Sq.ft.* $274 6% $259

Median Sale Price $155,000 2% $152,668

Avg. Square Feet 669           -2% 681           

DOM 67.6 -32% 99.2

Sales % of List 96.8% -1% 98.0%

Number of Sales 69 -37% 109

Listed Inventory 242 -11% 273



The majority of contracts in Cosmopolitan were cancelled based on 
a settlement from the developer with most of the deposits being 
returned. We do not know if more units will be closed anytime 
soon so the unit that is available and the few others which could 
become available will have a large element of exclusivity. 
 
In December, CIM Group purchased the remaining units at Turn-
berry Towers. We do not know what their sales plans are but will 
continue to track any changes at these two towers.  
 
The Martin, which is west of the strip, is doing renovations on the 
pool area, the spa and some other high traffic areas within the 
building. This should help enhance the impression of an already 
nice building.  
 
Overall, while we are seeing some stabilization in pricing, we do 
not believe that a full upward trend in pricing will occur anytime 
soon. Owner occupants and investors should take a long view of 
the asset class and many are, noting that most  

structures are selling below replacement costs and this has been a factor in several purchases we know of. For owner-occupants, this hous-
ing sector offers a great lifestyle which is a difficult thing to put a price on. 
 
Distressed Inventory 
 

Since ST Residential has been managing the buildings from the failed Corus Bank portfolio, large blocks of bank owned inventories has 
greatly diminished. We count 113 (down from last quarter) lender owned condominiums and 79 condo-hotels. In addition, there are multi-
ple notices of default in the pipeline (see exhibit above). We also have identified many condominiums that are likely short sale candidates as 
they owe significantly more on the loan balance than the estimated sale price of the home.  
 
Given the figures described above, we expect a fairly continuous supply of available homes for the remainder of 2011 and beyond. The wild-
card is how quickly they are placed on the market and this will determine if a further downdraft in pricing is possible. In the single family 
market, we have found statistical and practically significant evidence that bank owned homes sell for approximately 10% less than compara-
ble homes (we attempt to control for size, age, location and other attributes). Due to sample size, we haven't been able to determine if this 
effect is present in high-rises as well. A look at similar units within the same building indicates this phenomenon is too small to measure, 
however possible. In general, we observe shorter marketing times for bank owned units and this is a likely reason for disparities in prices 
between REO (bank owned) and non-REO homes. 
 
Factors holding back the market 
 
We believe that there are several, often related factors why the high-rise condominium market has not mirrored the sales velocities of other 
residential asset classes. One reason is that many investors are mostly cash-flow seeking. We have measured positive returns on many high-
rise rentals, however the forecasted appreciation profile must look favorable to a majority of investors before we see expanded investor 
activity (few expect large rental increases). There are some investors with a long-term view that are purchasing units in Las Vegas but we 
cannot consider the activity as widespread. Single family and traditional walk-up condominiums offer significant cash flows, attracting inves-
tors with common cap rates from 7% to 12%. Those assets have diverted some real estate investment money. 
 
Some home purchasers are hesitant to tie up significant cash in a single purchase, so the lack of financing continues to be an issue (there is 
some financing available but with extensive underwriting criteria). For others, they have simply been waiting for more stability and as we 
ƘŀǾŜ ŜȄŀƳƛƴŜŘ ŀǘ ǘƘŜ ōǳƛƭŘƛƴƎ ƭŜǾŜƭΣ ǘƘŜǊŜ ƛǎ ŀ ŦŀǊ ƎǊŜŀǘŜǊ ŜƭŜƳŜƴǘ ƻŦ ǎǘŀōƛƭƛǘȅ ǘƘŀƴ ǿŜΩǾŜ ǎŜŜƴ ōŜŦƻǊŜΦ ! ŦŜǿ ōǳȅŜǊǎ ŀǊŜ ǇŜƴsive due to 
events exogenous to the Las Vegas region including possible macroeconomic events and continued choppiness in the banking system. 
 
Finally, some potential buyers balk at the size of the association fees. Many do want the amenities offered but still hesitate at paying several 
ƘǳƴŘǊŜŘ ŘƻƭƭŀǊǎ ŜŀŎƘ ƳƻƴǘƘΦ ²Ŝ ŘƻƴΩǘ ōŜƭƛŜǾŜ ǘƘŜǊŜ ƛǎ ŀ ƭƻǘ ǘƘŀǘ Ŏŀƴ ōŜ ŘƻƴŜ ǘƻ ŀƭƭŜǾƛŀǘŜ ǘƘŜǎŜ ŦŜŜǎ ǎƛƴŎŜ ƛǘ ǎƛƳǇƭȅ Ŏƻǎǘǎ ŀ lot to operate a 
high-rise structure. In addition to the features consumers see such as security, gyms, pools, valet and front desk reception, there are the 
building mechanicals which must be maintained. Elevators, HVAC, common area management, janitorial and other maintenance tasks can 
be costly. 
 
In the following pages, please find market and property specific metrics which we hope will help you formulate a more complete under-
standing of high-rises in Las Vegas. 
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Price Range Listed Q3 Sold

Months-of-

Supply Listed Q3 Sold

Months-of-

Supply

Less than $100,000 10 3 10.0           3 2 4.5             

$100,000 - $150,000 33 22 4.5             46 28 4.9             

$150,000 - $200,000 42 26 4.8             55 19 8.7             

$200,000 - $250,000 32 21 4.6             29 14 6.2             

$250,000 - $300,000 25 16 4.7             32 6 16.0           

$300,000 - $350,000 16 5 9.6             16 2 24.0           

$350,000 - $400,000 20 7 8.6             13 1 39.0           

$400,000 - $450,000 11 2 16.5           7 2 10.5           

$450,000 - $500,000 11 4 8.3             11 N/A N/A

$500,000 - $750,000 27 3 27.0           11 N/A N/A

$750,000 - $1,000,000 22 1 66.0           8 N/A N/A

$1,000,000 - $2,000,000 27 7 11.6           8 N/A N/A

$2,000,000 - $3,000,000 6 1 18 1 N/A N/A

$3,000,000 - $4,000,000 14 N/A N/A 2 N/A N/A

$4,000,000 - $5,000,000 1 N/A N/A N/A N/A N/A

$5,000,000 7 N/A N/A N/A N/A N/A

High-Rises Closings and Sale Prices Per Square Foot - Q3, 2011 

Absorption Rates of MLS Listed Supply  - Q3, 2011 
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Source: GLVAR. 

Source: Clark County, Coldwell Banker Premier Realty. 
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*Includes Inventory Under Contract 

**Either owned by the developer or a new owner of multiple homes such as ST Residential or CIM. 

 

Note: Much of the supply of developer owned homes are in the rental stock. 

Submarket/Property  Units 

 Total 

Closed 

 For Sale 

MLS* 

 Developer 

Owned** 

 Lender 

Owned 

South Strip

Boca Raton 378              176              10                202              9               

One Las Vegas 359              64                3                   295              -           

Total 737              240              13                497              9               

Resort Corridor

Allure 427              389              26                38                12            

Sky Las Vegas 409              333              24                76                20            

CityCenter-Mandarin Oriental 225              63                5                   162              -           

CityCenter-Veer Towers 670              226              3                   444              -           

Total 1,731          1,011          58                720              32            

Adjacent Strip

Metropolis 71                71                2                   -               3               

Park Towers 84                84                14                -               2               

Regency Tower 274              274              25                -               8               

Turnberry Place 777              777              53                -               18            

Turnberry Towers 636              360              38                276              7               

Panorama Towers I & II 650              650              45                -               18            

The Martin 372              112              18                260              -           

Total 2,864          2,328          195              536              56            

Suburban

One Queensridge 218              139              21                79                2               

Total 218              139              21                79                2               

Downtown

Juhl 341              40                2                   301              -           

Newport Lofts 168              168              6                   -               8               

Soho Lofts 120              120              4                   -               5               

The Ogden (formerly Streamline) 275              25                3                   250              1               

Total 904              353              15                551              14            

Grand Total 6,454          4,071          302              2,383          113          

Condo-Hotel

CityCenter-Vdara 1,496          157              8                   1,339          -           

Palms Place 599              391              53                208              10            

Trump 1,282          364              39                918              1               

The Platinum 255              239              17                16                4               

Turnberry MGM (Signature) 1,729          1,641          120              88                64            

Grand Total 5,361          2,792          237              2,569          79            
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Sales and Pricing 

Strip Corridor 
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Volume Price Per Square Foot
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Volume Price Per Square Foot
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Volume Price Per Square Foot
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Veer Towers - CityCenter

Volume Price Per Square Foot

Time period begins at 2005 which is when several condominiums became active.  

Adjacent Strip 
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Continued 
Note: Prices can vary substantially between sample periods. Prices reflect view and floor premiums and 
may also vary by finish level. 
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Adjacent StripτContinued 
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Downtown 
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ALLURE 
 
Closings Began: Dec -07 
 
Percent Closed: 91% 
 
Percent on MLS: 6% 
 
Percent Lender Owned: 3% 
 
Q3, 2011 avg PPSF: $175 

Closed 

Developer owned (may be rental) 

Lender owned 

On MLS 

Boca Raton 
 
Closings Began: Jun-07 
 
Percent Closed: 47% 
 
Percent on MLS: 3% 
 
Percent Lender Owned: 
2% 
 
Q3, 2011 avg PPSF: $108 

City Center 
Mandarin Oriental 
 
Closings Began: Jan-10 
 
Percent Closed:28% 
 
Percent on MLS: 2% 
 
Percent Lender Owned: 
0% 
 
Q3, 2011 avg PPSF: 
$1,061 

City Center  
Veer Towers 
 
Closings Began: May-10 
 
Percent Closed: 34% 
 
Percent on MLS: 0.4% 
 
Percent Lender Owned: 
0% 
 
Q3, 2011 avg PPSF: $600 

Juhl 
 
Closings Began:  
Feb-09 
 
Percent Closed:12% 
 
Percent on MLS: 1% 
 
Percent Lender Owned: 
0%  
 
Q3, 2011 avg PPSF:  N/A 

Metropolis 
 
Closings Began: Oct-05 
 
Percent Closed: 100% 
 
Percent on MLS: 3% 
 
Percent Lender Owned: 
4% 
 
Q2, 2011 avg PPSF: $128 
Q3, 2011 avg PPSF: N/A 



Q3 - 2011 Las Vegas Market IQ High-Rise Report 

Closed 

Developer owned (may be rental) 

Newport Lofts 
 
Closings Began: Jun-07 
 
Percent Closed: 100% 
 
Percent on MLS: 4% 
 
Percent Lender Owned: 
5% 
 
Q3, 2011 avg PPSF: $121 

Lender owned 

On MLS 

One Las Vegas 
Closings Began: Marς08 
 
Percent Closed: 18% 
 
Percent on MLS: 1% 
 
Percent Lender Owned:   
0% 
 
Q3, 2011 avg PPSF: $142 

Park Towers 
 
Closings Began: Jul-00 
 
Percent Closed:100% 
 
Percent on MLS:17% 
 
Percent Lender Owned: 
2% 
 
Q2, 2011 avg PPSF: $389 
Q3, 2011 avg PPSF: N/A 

Panorama Towers 1 &2 
 
Closings Began: Sep-06 &      
Jul-07 
 
Percent Closed:100% 
 
Percent on MLS: 7% 
 
Percent Lender Owned: 
3% 
 
Q3, 2011 avg PPSF: $160 
                                    

One Queensridge 
 
Closings Began: Sep-07 
 
Percent Closed: 64% 
 
Percent on MLS: 10% 
 
Percent Lender Owned: 
1% 
 
Q3, 2011 avg PPSF: $312 

Soho Lofts 
 
Closings Began: Jun-06 
 
Percent Closed:100% 
 
Percent on MLS:3% 
 
Percent Lender Owned: 
4% 
 
Q3, 2011 avg PPSF: $111 



Q3 - 2011 Las Vegas Market IQ High-Rise Report 

City Center Vdara 
 
Closings Began:  
Marς 10 
 
Percent Closed:10% 
 
Percent on MLS:1% 
 
Percent Lender Owned: 
0% 
 
Q3, 2011 avg PPSF: 
$491 

Palms Place 
 
Closings Began: Febς 08 
 
Percent Closed:65% 
 
Percent on MLS:9% 
 
Percent Lender Owned: 
2% 
 
Q3, 2011 avg PPSF: $237 

Trump 
 
Closings Began: Feb-08 
 
Percent Closed:28% 
 
Percent on MLS:3% 
 
Percent Lender Owned: 
0% 
 
Q3, 2011 avg PPSF: $383 

The Platinum 
 
Closings Began: Sep-06 
 
Percent Closed:94% 
 
Percent on MLS:7% 
 
Percent Lender Owned: 
2% 
 
Q3, 2011 avg PPSF: $125 

Turnberry  MGM  
(signature) 
 
Closings Began: Mayς06  
 
Percent Closed:95% 
 
Percent on MLS:7% 
 
Percent Lender Owned: 
4% 
 
Q3, 2011 avg PPSF: $284 

Closed 

Developer owned (may be rental) 

Lender owned 

On MLS 
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