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Middletown, Rhode Island
Water views on coveted Indian Avenue from sophisticated
architect-designed 5-bedroom with en-suite baths.
Historical charm and luxurious amenities, three-story
open foyer, 3-car garage, and courtyard with bluestone
terrace, bathing the interior with natural light. Near ocean
beaches and nature preserves with coastal walking trails.
$3,950,000

Bristol, Rhode Island
Beloved in-town property on over two-and-a-half idyllic
acres near charming Bristol Harbor. Drive through the
original stone pillars down a long private drive to this
eighteenth-century 4-bedroom. Rich with history, this
handsome antique property has been lovingly cared
for and offers true historic charm with original details
throughout. $1,295,000

Portsmouth, Rhode Island
Welcome to SummerWinds, a coastal four-bedroom
custom residence to be built on the Sakonnet Passage.
Set on a half acre of waterfront in Sea Meadow Farm
enjoying sun- and moonrises, open-living concept ideal
for entertaining, and a wall of glass doors allowing entry to
a waterside deck. Convenient to Boston and Providence.
$2,995,000

GustaveWhite.com | 401.849.3000
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INVENTORY CHECK

by Kelly Bryant

“Some of those buyers who walked away a year ago
because they couldn’t find what they wanted are com-
ingback,”Anderson says. “Theproblem is so is everyone
else. We just had 35 guests at an open house for a $1.1
million house in the suburbs. And that doesn’t include
the people who scheduled showings outside that time.”
Interestingly, however, he notes that despite tons of

traffic, the offers aren’t coming in as frequently and as
“clean” (without contingencies). He thinks buyers are
eyeing their competition, looking at the economy and
proceeding with more caution.
“They’re in themarket, but they’re not overly exuber-

ant and irrational, like they were the past two years,”
Anderson notes. “It’s an interesting dynamic.”
Despite a little bit of hesitancy and, perhaps, some risk

aversion, buyers are still eager to find homes. They just
need more sellers willing to pony up their properties on
the market. Considering the prices people are fetching
for homes, particularly those that are turnkey, onemight
assume at first glance it’s a great time to sell. But nothing
about the current real estatemarket is cut and dry.

AN INVENTORY IMPASSE
“Personally, I think the current state of the market

is in drastic need of more inventory,” says Paul Leys,
principal broker and co-owner of Gustave White
Sotheby’s International Realty in Newport, Rhode
Island. “It really boils down to that. The market is still
moving along, but if a house comes on the market and
it’s priced right, there are buyers ready to pounce.”

Which begs the question, what will it take to get
more potential sellers to list their homes? The answer
isn’t easy. Without enough inventory on the market,
existing homeowners who might otherwise trade up
or downsize are faced with the conundrum of finding
their next landing spot.
“The first question I ask a potential seller is, ‘Do you

know where you’re going to go?,” Leys says. “I know
I can sell their house, but I don’t know if I can find a
house they want to live in because there isn’t much
out there. So, if they don’t know where they’re going
to go, I caution them about putting their house on
the market.”
In a different real estate climate, some might con-

sider renting for a year or two until they find a perma-
nent spot. But Leys says Rhode Island’s rental market
is even tighter than the sales market at the moment,
making that a less viable option.

CREATING OPPORTUNITIES
Cherry Arnold, a sales associate with Mott & Chace

Sotheby’s International Realty in Rhode Island,
echoes Leys’ sentiments about inventory. From her
perspective, anyone who was considering selling did
so between 2020 and 2021, flushing out a lot of the
market’s supply.
“Once the interest rates started to go up, that gave

some owners pause when thinking about selling,”
Arnold says. “If it’s their primary home, they’ve
likely got equity in it and maybe no mortgage

left. Then they’re faced with buying another house
where they’ve got to pay a much higher mortgage rate
than just a couple of years ago.”
She cites this logjam as one of the reasons there’s

so little inventory across Rhode Island right now, and
likely the rest of NewEngland aswell. Arnold describes
2022 as divided into two very different markets: the
first half with the ultra low interest rates, and the sec-
ond with rates increasing incrementally but rapidly.
Tasked with not only finding homes for buyers, but

also helping sellers find solutions for moving, Arnold
says agents are thinking outside the box to satisfy
both sides.
“Once you get past the headlines about the mort-

gage rates, you will find that a lot of banks have very
competitive rates on different types of mortgages,”
Arnold says. “Adjustable-rate mortgages are definitely
an option. And what’s great about them for both lend-
ers and buyers is that when the rates do come down
eventually, you can refinance.There are more creative
financing options that lenders are making available
to borrowers.”
On the opposite side of things, Arnold currently has

a deal in which a property is under contract, but the
seller needs to stay put until they find their next resi-
dence. The buyer is giving them close to three times
the amount of time typically given to sellers to find a
new place.
“They need a one-level home and I have a little sweat

on my brow thinking about landing the right home for
them,” Arnold says. “But even if we don’t, we will find
them a temporary rental. In this market we have to be
creative with extended closings and a lot of rent-back
agreements for a short amount of time. Structuring
agreements so they work for both parties is different
in every case.”

by Kelly Bryant

Continued on next page

Just hours after participating in a weekly regional broker call, Slater
Anderson, LandVest’s vice president and managing director of real
estate, says without hesitation that New England still has more buyers
than supply.

Homebuyers are sold on the area, but where are the sellers?

Play pool, watch television and enjoy yourself with family and friends in a beautiful home in Peterborough, New Hampshire (top left). In the heart of the Green Mountains in Stowe, Vermont, you’ll find Deerwood, a stunning
240-plus-acre property (top right). A Nantucket shingle-style home in Bristol, Rhode Island, boasts water views and a sparkling pool (bottom right). A spectacular ocean-view compound in Newport, Rhode Island (bottom left).
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FourSeasonsSIR.com | Each Office is Independently Owned and Operated.
42 GROVE STREET | PETERBOROUGH, NH 03458 | 0. 603.924.3321

New Hampshire
Monadnock Region

SHADOW FOX FARM
This magnificent equestrian estate is built and maintained to the highest standard, with an
estimated $15,000,000 invested in the property. Unparalleled country living on 175 acres.

PETERBOROUGH, NH | $8,500,000 | MLS#4921409

MAGNIFICENT STUCCO CLAD MANOR HOUSE
Surrounded by thousands of acres of protected land, this high elevation site of 13 acres is a

private domain. 3,830 Sq. Ft. of living space with detached three car carriage barn.
PETERBOROUGH, NH | $2,280,000 | MLS#4830819

A LARGE UNSPOILED 147.3 ARCE PARCEL IN A PRIME LOCATION
Just minutes to village center, large private wetland pond, fenced fields and regional views.

PETERBOROUGH, NH | $2,500,000 | MLS#4878728
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TEMPORARY DIGS
In Peterborough, New Hampshire,

Heather Peterson with Four Seasons
Sotheby’s International Realty is contend-
ing with the same inventory issues as her
peers across New England. However, in
some instances she has been able to pro-
cure interim properties for luxury buy-
ers coming from out of state who want to
be ready to jump when “the one” finally
comes on the market.
“There is a lot of buyer fatigue,” she says.

“People have been looking and putting in
multiple offers but not winning. If you want
something, you’ve just got to keep trying.
I’ve had a couple of people try the strategy of
buying an interim property, but we’re talk-
ing luxurymarkets. So these buyers have the
means to do so. It’s a process. It’s not about
just looking at available inventory. It takes
more than a weekend to find a property.”
Because inventory is so low, towns fur-

ther away from shopping and cultural
venues are getting plenty of attention, ac-
cording to Peterson. And it’s never been
more important to have expert represen-
tation, whether you’re buying or selling.
“Now I might have something clos-

er to the Vermont border that before I
would have given to a more local broker,”
Peterson says. “But in thismarket, my buy-
ers are going anywhere and everywhere.
And sellers are looking at the track record
of brokers bringing in strong offers. You
have to push further out. If there’s inven-
tory, we go.”

STEPPING INTO THE SPOTLIGHT
While the entire region continues to at-

tract buyers, and lots of them, Anderson
looks at Vermont and coastal Maine as the
market leaders for the past two years.
“Vermont’s lifestyle and climate resil-

iency have really contributed to it having
itsmoment,” he says. “As a brand, Vermont
is super hot right now.”
While that’s true, the state isn’t without

its peculiarities. And one in particular
makes it very difficult for agents to show
homes in April — mud season creates a
very big obstacle.
Anderson explains it like this: you

have a cold winter, the ground freezes.
There’s a bunch of snowon the ground that
melts. The surface of the ground thaws,

but 10 inches to two feet down doesn’t
thaw as quickly. You don’t get the natural
absorption. The result is a layer of slurry
through which you can’t reach certain
properties during the month of April.
The good news is once mud season is

over inMay, he says you’ll seemore inven-
tory in the Vermont markets.
Those coveted towns along coastal

Maine? Well, the supply issues there are a
different story.
“Portland was a hot market in 2019,

and they were having inventory problems
then,” Anderson says. “Then, COVID-19
broke Portland. There was nothing on the
market and inventory hasn’t really recov-
ered since.”

NEW BUILDS
If prospective sellers have nowhere to go,

forcing them to stay put, one answer to the
housing supply puzzle is new construction.
But that is not without its own problems.
“In New England we don’t tend to be

boom and bust like the West because it’s
so hard to build here,” Anderson says. “We
don’t get over-supplied, but we’re chroni-
cally under-supplied. We just can’t build
enough housing on a scale to solve what’s
been a nearly 12-year deficit. That’s a na-
tional issue, but it’s acute in the Northeast,
just because permitting is much harder
and there’s not as much open land.”
That said, there is mounting pressure to

change some of the zoning laws that make
new construction so difficult. Though, at
least for the immediate future, there aren’t
any new developments planned that can
ease the burden of heavy demand.
“Right across the river from me in

Cambridge, they’ve got some overlay on
increasing density in urban markets,”
Anderson says. “But outside of the urban
markets, it gets hard. Construction costs
have been sky high. And 70% of new con-
struction is financed by regional banks,
which we’re having an issue with right
now. You hear a lot of people talking about
lending standards, and liquidity is going to
tighten to be that much harder to finance
a big project. I just don’t see a lot of good
signals pointing toward a lot of new con-
struction in the Northeast.”

Kelly Bryant is a freelance writer in Los
Angeles specializing in real estate and life-
style topics.

Perfectly perched overlooking the city, this home in Providence, Rhode Island, has floor-to-ceiling win-
dows with panoramic views to the west, delivering breathtaking sunsets to close out each day.

COURTESY OF MOTT & CHACE

Continued from previous page

A spiral staircase, constructed of oak and maple, is one of many handcrafted features of this Stowe,
Vermont, estate.

BRITTANY SCHONES/LANDVEST

TurnWhat You Love
IntoWhere You Live

20 PARK PLAZA, SUITE 820, BOSTON, MA 02116. 617.267.3500 © 2023 DOUGLAS ELLIMAN REAL ESTATE. ALL MATERIAL PRESENTED HEREIN IS INTENDED FOR INFORMATION PURPOSES ONLY. WHILE, THIS INFORMATION IS BELIEVED TO BE CORRECT, IT IS REPRESENTED SUBJECT TO ERRORS, OMISSIONS, CHANGES OR WITHDRAWAL WITHOUT NOTICE. ALL PROPERTY INFORMATION,
INCLUDING, BUT NOT LIMITED TO SQUARE FOOTAGE, ROOM COUNT, NUMBER OF BEDROOMS AND THE SCHOOL DISTRICT IN PROPERTY LISTINGS SHOULD BE VERIFIED BY YOUR OWN ATTORNEY, ARCHITECT OR ZONING EXPERT. EQUAL HOUSING OPPORTUNITY.

elliman.com

38 Masconomo Street | Manchester-by-the-Sea
$14,995,000 | 7 BR, 9.1 BA |Web# 73084552

George Sarkis: M 781.603.8702 | O 617.267.3500
Sofia Bikos: M 617.240.8599 | O 617.267.3500

113 Juggler Meadow Road | Leverett
$23,000,000 | 16 BR, 13.12 BA |Web# 73071189

Johnny Hatem Jr: M 508.524.3634 | O 617.267.3500

2 Avery Street, 35E | Midtown | Boston
$7,199,000 | 3 BR, 3.1 BA |Web# 73084867

George Sarkis: M 781.603.8702 | O 617.267.3500
Megan Francese: M 413.347.2051 | O 617.267.3500

300 Boylston Street, 505 | Back Bay | Boston
$4,695,000 | 2 BR, 2.2 BA |Web# 73071065

Karen J Christie: M 617.840.9312 | O 617.267.3500

4 Battery Wharf, 4610 | Waterfront | Boston
$2,395,000 | 2 BR, 2 BA |Web# 73086950

Elaine Dolley: M 617.331.0243 | O 617.267.3500

69 DrabbingtonWay | Weston
$4,195,000 | 6 BR, 6.2 BA |Web# 73092221

Manuel Sarkis: M 781.801.0610 | O 617.267.3500
Emily Farrar: M 617.455.5339 | O 617.267.3500

700Chestnut Street | Needham
$3,750,000 | 6 BR, 6.2 BA |Web# 73091943

Craig Brody: M 617.519.1480 | O 617.267.3500

300Boylston Street, 517 | Back Bay | Boston
$4,495,000 | 2 BR, 2.1 BA |Web# 73078153

Karen J Christie: M 617.840.9312 | O 617.267.3500

184 Beacon Street, PH | Back Bay | Boston
$7,995,000 | 3 BR, 2.2 BA |Web# 73067783

Jesse Greenstein: M 617.943.7702 | O 617.267.3500
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