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Assessing the boutique business

Several shops close, while others still bring in the bacon
BY CANDACE TAYLOR

A precipitous drop in sales like Man-
hattan saw in the first quarter of 
2009 can be particularly challeng-

ing for boutique real estate firms. 
 That became painfully clear this year 
when a number of small firms went out 
of business, including several newer bou-
tiques just starting to make their presence 
felt on the New York City real estate indus-
try, like JC DeNiro & Associates, Home-
stead New York and New York City Dwell-
ers. Other firms with longer track records, 
like venerable Edward Lee Cave, were ab-
sorbed by larger companies.

But there are smaller firms that are still 
surviving, and even thriving, in the cur-
rent market, most notably the three that 
ranked at the top of The Real Deal’s survey 
of boutique Manhattan firms — Leslie J. 
Garfield & Co., Gumley Haft Kleier and 
Fox Residential Group. 

The firms have some common threads: 
a long history in New York City and a well-
established client base. That, combined 
with advances in technology, low overhead 
and a hands-on managerial style, can even 
give some smaller firms an advantage over 
their larger competitors, brokers say. 

“I’m interviewing people weekly who 
are leaving big firms because they’re not 
feeling satisfied with what they’re getting,” 
said Barbara Fox, the president of Fox Res-
idential Group, which was ranked third. 

According to data collected by The 
Real Deal in early April from firm Web 
sites and the OLR residential listing por-
tal, townhouse specialist Leslie J. Garfield 

& Co. ranked at the top with 35 active 
listings totaling just over $270 million. 
Family-owned Gumley Haft Kleier fol-
lowed with 32 listings worth about $51.8 
million and Fox was next with 25 listings 
valued at $47.7 million. The Upper West 
Side-based Barak Realty, which has 39 
agents, and the 41-year old Key Ventures, 

which has 19 salespeople, rounded out 
the top five. 

The survey defined a “boutique” agen-
cy as a firm that has between 10 and 60 
agents, though the survey did not include 
those that specialize primarily in new de-
velopment, like Core Group Marketing, 
the Marketing Directors or Shvo.

Jed Garfield, managing partner of Les-
lie J. Garfield & Co., said his 15-agent firm 
recently inked a contract for 18 East 82nd 

Street for close to the $21.9 million ask-
ing price, and a 21-foot-wide brick town-
house at 66 East 93rd Street for roughly 
$7 million.

Still, business has been slow, as it has 
been across the industry. And because the 
company does only a few deals (a good year 
usually brings about 20 sales), it can some-

times feel even slower. 
“We’ve had Fridays within the last two 

months that might as well have been Au-
gust,” Garfield said. “Our phones wouldn’t 
ring for an hour.”

Garfield said the company’s ability to 
do any deals at all in the current market 
comes from a long history of specializing 
in townhouses, thanks to his father Leslie, 
who started the company in 1972.

“We have good name recognition,” he 

said. “I’m fortunate to have Leslie for a 
father. Within the realm of townhouses, 
he was the only game in town for a long 
time.”

In a rocky market, customers seem to 
want well-established firms, and brokers 
who have weathered such storms in the 
past, said Michele Kleier, president and 

chairman of Gumley Haft Kleier, which 
she founded in 1995.  

Kleier said her company, which recent-
ly closed on a $30 million listing for a 15-
room home at 1030 Fifth Avenue, has been 
garnering more exclusives recently.

“People feel that they need somebody 
who is experienced,” she said. “Sellers now 
are looking for a comfort level and stabil-
ity.”

That may be one reason why several 
newer boutiques went out of business this 
year. The casualties included 35-agent firm 
Homestead New York, which was only four 
years old when it closed, and NYC Dwell-
ers, a rental firm founded in 2003. Most 
recently, JC DeNiro & Associates surprised 
the real estate community by ceasing op-
erations last month. 

Had it not closed down, JC DeNiro 
would have been ranked eleventh on the 
list with 16 active listings worth $22.17 mil-
lion and some 34 agents. Company found-
er Jack DeNiro (uncle to actor Robert De 
Niro, despite the slight difference in the 
spelling of their last names) got his start in 
commercial real estate in the 1960s, but he 
was based in Florida when he tasked part-
ner Christopher Mathieson with taking 
residential brokerage JC DeNiro & Asso-
ciates into the New York market. 

The company opened its first New York 
City office in Tribeca in 2002.

Meanwhile, longstanding white-shoe 
firm Edward Lee Cave was acquired by 
Terra Holdings’ Brown Harris Stevens, 
though it will continue to operate as a sep-
arate division under the larger company’s 
umbrella, and veteran broker Alice Mason 
closed her Madison Avenue office after 45 
years. 

By contrast, Kleier said she is expand-
ing. She recently hired two new agents, and 
she hasn’t had a single broker leave in the 
past year. Her firm had 38 agents at the end 
of April, according to the survey data. 

Fox said while she’s lost several brokers 
to attrition, she’s added new brokers to her 
firm, which had 45 agents at the end of 
April.

“When the market goes south, a lot of 
brokers feel the need to move around,” Fox 
said. “It presents a really great opportunity 
for a boutique firm to pick up some ter-
rific brokers who are unhappy with where 
they are.”

Boutique firms, if they are well-estab-
lished, are attractive in challenging mar-
kets because they often offer their brokers 

Top Manhattan boutique firms
    RANK     FIRM                

1 Leslie J. Garfield & Co. $270 million  35       15 

2 Gumley Haft Kleier $51.8 million  32       38 

3 Fox Residential $47.7 million  25      45

4 Barak Realty $32.3 million  45       39 

5 Key Ventures $30.5 million  9       19 

6 Mercedes Berk Ltd. $27.6 million  13       11 

6 Peter Ashe Realty $27.6 million  7        14 

8 DJK Residential $27.1 million  21       49 

9 Weichert Realtors-Mazzeo $26.1 million  28       54 

10 Wohlfarth & Associates $23.4 million  11       17 

11 Sumitomo Real Estate $20.5 million   15       12 

12 DG Neary  $16.3 million  13       25
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All data was gathered from the OLR listing portal in early April. Data include only Manhattan-based brokerages and agents 

that do not primarily market new developments, and active Manhattan residential listings that had been updated within the 

previous 120 days as of the time of the survey. “Boutique” was defined as firms with between 10 and 60 agents.   

Left to right, Barbara Fox of Fox Residential Group, Jed Garfield of Leslie J. Garfield & Co. and Michele Kleier of Gumley Haft Kleier.
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