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By Amy Gunderson
IN her multiyear search for a mountain
retreat, Anne Bodine-Cresci saw prices in
Stowe, Vt., rise higher than the
mountaintops. Her quest was framed by
an increasing number of million-dollarplus homes, pricey fixer-uppers and a
limited supply of new listings. “Some
places,” Ms. Cresci said, “were going for
a lot more than they probably should
have.”
But for Ms. Cresci, who lives in Bonita
Springs, Fla., this year brought a longawaited change: more choices in Stowe,
and at last a condo that fit her needs: a
newly constructed, four-bedroom, 3,000square-foot unit with custom finishes that
sits on a hill about four miles from
downtown. Ms. Cresci paid about
$900,000 for the condo, which is part of
an existing development in Stowe.
“Prices haven’t necessarily come down,”
said Ms. Cresci, who will close on her
condominium this fall. “But there is
definitely more inventory this year than in
the past few years.”
As the fall buying season builds in ski
resort towns, potential buyers are likely to
find a changed real estate market. Just as
the brakes have slammed in warmweather second-home destinations,
second-home sales in many ski towns
have slowed compared with the market
this time last year, real estate agents say.
Agents in ski towns from Vermont to
California report that more homes and
condos are available, that homebuyers for
the first time in years have a bit of
negotiating power and that, in a few
cases, sellers have started to trim their
prices.
There are exceptions: activity and price
increases are still robust in the toniest ski
towns in Colorado, and there is still
strong demand for multimillion-dollar
dwellings at ski resorts.
The overall trend, however, is a cool
down. “Real estate is slowing in a very
significant manner,” said Stuart Gabriel,
the director of the University of Southern
California’s Lusk Center for Real Estate.
“The larger trends that we are seeing do
translate into second homes and
investment properties in resort areas.”
But a cool down at resorts hasn’t put a

halt on development, at least not yet. For
buyers in search of new construction,
there are more choices and more
amenities. Once-sleepy little ski resort
towns, including Crested Butte, Colo.,
and Truckee, Calif., 15 miles north of
Lake Tahoe, are getting polished liftside
ski villages with high-end shopping,
restaurants and condos.
In Stowe this fall, there are new
construction and improvements on the
mountain. A lift opening this winter will
take skiers from Spruce Peak over to
Mount Mansfield. At a development at
the base of the mountain called Spruce
Peak at Stowe, a new lodge, spa and golf
course will be completed next year, and
the next round of 3,000-square-foot
cabins are starting at $2.2 million. Fully
furnished condos are on the market for
$350,000 to $1.5 million at the Stowe
Mountain Lodge. But David Norden, the
vice president of Spruce Peak at Stowe,
the lodge project’s developer,
acknowledges that the market is not as
active as it was last year.
“Buyers are taking more time, and they
are doing their due diligence,” Mr.
Norden said. “But I don’t think we have a
real problem. We still have limited
inventory, and the master plan for this is
only 400 units.”
The time it takes to sell a house or condo
has roughly doubled in Stowe the last
year, but average sale prices have risen to
more than $760,000 for a single-family
house.
LIKE Stowe, other East Coast ski resorts
are undergoing an increase in the number
of houses and condos available, and the
impact on those markets is even more
tangible, brokers say. In Killington, Vt.,
Tricia Carter, a broker at Killington’s Ski
Country Real Estate, said that sellers are
beginning to take a look at their asking
prices and make changes. “Some of them
have dropped their prices to adjust for the
inactivity,” she said.
Real estate sales in Killington are down
some 37 percent, and the time it takes to
get a house or condo under contract has
jumped to 250 days from 157 days since
this time last year, according to Laird
Bradley, the broker at Williamson Group
Sotheby’s International Realty. “It’s quite
a bit slower,” he said, though he noted
that overall sales prices had ticked up to

an average of $240,000, some $17,000
higher than last year.
While agents in Stowe report that this
year has been slower than last, many note
that business is picking up as leaf peepers
make their way into town for foliage
season. “We were busier in September
than we were all year,” said Pall Spera, a
Stowe real estate broker. “The market
continues to be improved for us in
October.”
A slowdown has also hit West Coast skiresort markets. “We are in a bit of a stall
here, but the whole California market is
in a bit of a stall,” said Paul Oster, the
broker and owner of ReMax of
Mammoth, which is near Mammoth
Mountain — a Central California ski
resort in the Sierra Nevadas 310 miles
north of Los Angeles.
Still, Mammoth’s prices haven’t yet
turned down. Sales in Mammoth dropped
38 percent in the third quarter from a year
earlier, yet the average selling prices for
condos were up 10 percent, according to
the Mammoth Lakes Board of Realtors.
Glen Hellings estimates that his condo
purchase in Mammoth a year ago has
already kicked up a healthy appreciation.
With 30-odd ski seasons under his parka,
Mr. Hellings took the plunge into the
Mammoth real estate market last year,
landing a two-bedroom slopeside
condominium in a three-year-old
development with ski in/ski-out access,
just in time for a record season of 668
inches of snow.
“The cost was higher than our initial
budget, but we loved it,” said Mr.
Hellings, who paid in the “high six
figures” for the condo and estimated that
it has appreciated 10 percent since then.
“I think Mammoth is a direct reflection of
the Southern California real estate
market, especially the beach
communities, where the prices are nut
case,” he said.
Farther north, real estate agents in
Truckee, Calif., report that the bar to get
into the market is still high. Houses under
$700,000 make up the low end of the
market and are mostly 10 years old or
older. Anything over $750,000 is likely to
have been built in the late 1990’s or even
more recently.
Though the market as a whole is “taking

