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An evaluation of the residential real estate
market on Park Avenue merits its own separate
analysis because of the history and cache of
the properties that line this elegant boulevard.
While most of the time Park Avenue sales follow
general market trends, market fluctuations have
a greater effect on sales on Park Avenue. When
the market is strong, sales prices soar and the
number of sales increase. When the market is
weaker, sales on Park can be lower and volume
lags behind the rest of the city. One reason for
this is the purchase structure. Most Park Avenue
buildings are co-ops and the board approval
process is a bit more stringent on the Avenue. In
“good times” when incomes are high, this is not
an issue. However, when times turn tougher and
incomes are not as high or secure, many buyers
have trepidations about passing a Park Avenue
board and opt to purchase in a less stringent coop or condo. This analysis focuses on the resale
market, as new development tends to skew
pricing analysis. New development remains a
small portion of the Park Avenue landscape.

General Manhattan Market
Third Quarter & What’s Ahead
The Manhattan market has now experienced
two consecutive quarters of annual growth
in closed sales, a result of improved contract
activity during the first six months of 2017 versus
2016. In the Third Quarter this year, the number
of closings rose by 3% year-over-year to 3,703
sales (versus 3,584 in 3Q 2016), primarily due
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to strong performances in the new development
and resale co-op markets in the first half of the
year. Note however, new development closings
reflect contracts that were signed quite a while
ago – often as long as 6 to 18 months prior to
the closing date.
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price. In fact, the actual closed prices of luxury
sales are likely inflated and average discounts
understated as recorded prices do not include
other concessions often afforded to new
developments, such as closing credits, storage
bins, etc. Second to downtown with 53% of all
luxury sales, the Eastside had the largest market
share (24%) of luxury sales.

The combination of rising inventory, widespread
price decreases, and increased market-wide
negotiability resulted in lower average sales prices Our team experienced an increase in market
and average sales price per square foot in the activity at the end of September and early October.
Third Quarter this year. This is the first time that We believe this may be happening for a few
average price and average price
per square foot has fallen since
the Fourth Quarter 2013. While
the overall volume of Manhattan
closed sales in the Third Quarter
increased, not all market segments
trended similarly: resale co-op
closings were up by 5%, which
represents the largest increase
in sales volume. The number of
resale condo sales decreased 9%
over the same time last year. The
low sales volume of resale condos
was a result of a lack of affordable
inventory; there were and are many
expensive listings that remain on 1060 Park Avenue, Apartment 7F
the market. New development closed sales do reasons: the stock market has steadily improved
not accurately reflect the state of the current over the course of the year, the economy has
market as there is typically a long time between been consistent and gradually improving, interest
contract signing and closing; new development rates are low, and asking prices have come
closings increased 26% this quarter versus the down. Increased market activity is typical by
same time last year.
mid-October as the lazy days of summer and the
transitional month of September become mere
Manhattan-wide, the inventory of available memories.
properties has stabilized this year. As of midOctober, according to real estate data aggregator Park Avenue Snapshot
UrbanDigs.com, 5,754 listings are on the market,
up 16.9% from September 2017 and 12.8% To accurately represent the market on Park
Avenue, our analysis is focused on resale volume
from a year ago.
and prices in the first three quarters of 2017. We
The luxury market - defined as the top 10% of exclude new development sponsor sales because
sales by price - has been particularly impacted they tend to skew the data. In the charts we have
by over-supply and overpricing: 52% of luxury also included historical data from 2016 and 2015
properties sold below their asking price at in order to see trends in context.
an average discount of 8% from last asking
[continued on page 2]
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In the first three quarters of 2015, there were 143
closings on Park Avenue. During this time, the Park
Avenue market was still on an upward trajectory
following a strong 2014. As we approached
2016, we witnessed a clear slowdown in activity.
The first three quarters of 2016 were somewhat
lackluster in sales volume with approximately
107 closed listings. However, the Fourth Quarter
of 2016 picked up dramatically with an additional
40+ closings – a huge uptick for the end of the
year. This was likely triggered by pent-up demand
leading into the election.
Park Avenue sales are relatively consistent in terms
of price growth and the annual number of sales.
There were 14 closings above $9M this year, in
2016 there were 11, and in 2015 there were 13.
This year there were 143 total closings so far with
an average sales price of $4.375M (note this
includes all sized apartments from studios to 14
room homes). A third of these were 5 or 6 room
homes).
All in all, this past year has been difficult for highend sales across the city, yet Park Avenue is
slightly outpacing its comparative sales volume
from the past two years.

Current Park Avenue
Market Statistics
What’s on the Market
A good indicator of the health of the fall market is a
snapshot of current inventory. There are currently
(as of mid-October) 170 listings on the market
across all size groups from studios to 17-room
homes. Thirty-three (33) of these apartments
are 9 rooms or larger.

6-room apartments in contract is $3.8M and the
average asking for 7-room apartments is $4.6M.
The highest asking price of properties in contract
is a gut-renovated duplex penthouse at 510 Park
with 4 bedrooms, 4.5 bathrooms, and two private
terraces. This apartment asked $7.95M (it’s
important to note that it had been on the market
for 15 months before it went into contract and it
was signed a month after it was reduced by $1M).
There are no apartments in contract above $8M
currently, and only 5 are between $5 - 8M. As
we get deeper into the Fourth Quarter, we expect
increased activity before the end of the year.
Closed Sales
Over the first three quarters of 2017, the number
of closed Park Avenue sales has outpaced last year
but is on par with 2015. However, closed prices
on average are higher than each of the last two
years. Again, 6 and 7 room homes commanded
the largest segment of the market with a total of
44 sales, followed by 8 and 9 room homes with
23 sales. The highest price sale this year was at
515 Park Avenue in June. Apartment 36/37 is a
5,000 SF duplex condominium with 360-degree
panoramic views. The apartment closed in June at
$26.2M. There were 18 sales of properties with
10 rooms with an average sales price of $13.7M.
Park Avenue properties that closed last year
averaged 188 days on market.
Summary
The greatest activity on Park Avenue is consistently
in the 6 to 7 room market, followed by 8 to 9 room
apartments. The 6 and 7 room apartments tend
to be a size that suits many who then transition to
larger homes. As in past years, there has been a

trend of moving from downtown to further up Park
Avenue for convenience. Living downtown has so
many attractions but many children’s activities and
schools can bring buyers to Lenox Hill or Carnegie
Hill, cutting down commute time. Park Avenue will
always be a great investment as it will continue
to enjoy a prestigious reputation and see rising
prices.
If you are considering selling in the fall or next
spring, it’s important to begin preparing your home
to come to market. For example, if you have open
views and don’t plan to list until the beginning of
the year or even later this year, you may want to
have professional photographs of the view before
the trees completely lose their leaves, especially if
you can see Central Park. It is always a good idea
to declutter and if needed, secure staging advice
and begin that process to be ready to list your
home early in 2018.
Because we have had a few lackluster years,
it is most important to establish an accurate
asking price. Review the comparable listings and
sales with your broker. Asking prices should be
considered relative to properties that are recently
in contract. Closed sales that occurred even 5 –
10 months ago will be stale, as the market has
shifted. If you are competitively priced, the market
should respond favorably.
It is important to work with an experienced broker
to help you price your property wisely. We are
happy to provide you with a confidential evaluation
of your home if you are interested to learn its value
in the current market.

Not surprisingly, the largest percentage of
current Park Avenue properties for sale are 6
and 7 room apartments. There currently are
52 on the market – mostly located in Lenox
Hill and Carnegie Hill. The average number
of days on market for this segment is 250
days. The next largest subset of available
properties on Park Avenue is comprised of 8
and 9 room homes - 34 are currently on the
market for an average of 220 days. Across
the city, buyers have been slower to make
decisions as the geopolitical atmosphere
has been sluggish due to nervousness
about potential tax and healthcare reform
implications.
Recent Contracts
As of this writing there are 31 apartments in
contact, with just over half in the 5 to 7 room
categories. The average asking price for
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Broker Spotlight

Ileana López-Balboa

Ileana López-Balboa is the senior member of the Deanna Kory Team and
specializes in Upper East Side sales, particularly on Park Avenue. Her
knowledge and passion for the area is enhanced by the fact she has
called the neighborhood her home for the past three decades. Her deep
knowledge of Manhattan real estate is only elevated by her 20 years in
executive level sales and client relations roles in the hedge fund industry.
She has mastered the skills necessary for complex negotiations, and the
subtle nuances to successfully complete complicated transactions. Ileana
has worked on all property types on the East Side from co-ops, condos
and new development to townhouses. Together, Ileana and Deanna have
proven success in handling complex deals, providing superior innovative
marketing and achieving high prices for their clients.
Ileana López-Balboa
ILB@Corcoran.com

Deanna Kory
DEK@Corcoran.com

The Deanna Kory Team was named #1 East Side Sales Team of the Year
at Corcoran for 2013 and 2014 and #1 in Manhattan in 2015.

740 Park Avenue

ON THE MARKET
1155 Park Avenue, Apt 10SW
Rarely Available Grand Original
12-Room Park Avenue Home
Sun-Filled High-Floor Corner Home with
Protected Open City Views
5 Bedrooms + Library, 4.5 Baths

For Appointments:
Ileana López-Balboa 212-323-3214
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Experience.

The Deanna Kory Team Advantage

Sampling of Deanna Kory’s Recently Closed East Side Sales
Address			Price
16 East 84th Street, 3rd Floor
$4,862,000
1165 Park Avenue, Apt 7C*
$4,490,000
177 East 64th Street, Townhouse* $8,450,000
911 Park Avenue, Apt 12A*
$7,875,000
130 East 75th Street, Apt 7D
$3,235,000
1070 Park Avenue, Apt 12E
$1,985,000
1060 Park Avenue, Apt 7F
$2,350,000
965 Fifth Avenue, Apt 15B
$4,750,000
*represented the purchaser

Address			Price
1155 Park Avenue, Apt 11NW*
$6,850,000
812 Park Avenue, Apt 12/13E*
$6,775,000
12 East 88th Street, Apt 3C*
$6,250,000
1111 Park Avenue, Apt 11D
$4,275,000
863 Park Avenue, Apt 5E
$3,280,000
252 East 57th Street, Apt 71B*
$9,100,000
891 Park Avenue, Apt 10 FL
$2,750,000
1065 Park Avenue, Apt 27AB
$5,300,000
40 East 88th Street, Apt 5B
$3,595,000

1065 Park Avenue, 27AB $5.3M

If you are interested in discussing your property’s
value as well as timing and strategy in the
current market, please contact Deanna Kory at
(212) 937-7011 or DEK@corcoran.com.
Facebook.com/DeannaKoryTeam
Twitter.com/DeannaKory
www.DeannaKory.com

863 Park Avenue, 5E $3.28M

Living on Park Avenue
Living on Park Avenue, The Deanna
Kory Team’s book of photography is full
of extraordinary images that capture all
aspects of life on this iconic thoroughfare.
From the subtle seasonal transformation,
to the late 19th century detail high atop
some of the most famed buildings, there is
so much beauty to this historic residential
enclave. This book explores many of the
aspects of why owning a residence on
Park Avenue is so special and the reasons
it enjoys such a full and vibrant history.

891 Park Avenue, 10th Floor $2.75M

The Architectural History
of Park Avenue
Over the years Deanna has commissioned architectural
histories for hundreds of Manhattan apartment
buildings including more than 65 on Park Avenue.

With Deanna’s avid interest in the architectural history of Manhattan’s numerous pre-war buildings as well as its contemporary counterparts,
she is thrilled to share Living on Park Avenue and Architectural Histories with the residents who live in these special buildings.

If you would like a complimentary copy of our book or any of our Architectural Histories please
contact us at dek@corcoran.com or (212) 937-7011 or visit www.DeannaKory.com.

corcoran

corcoran group real estate

The Corcoran Group
660 Madison Avenue, New York, NY 10065
DEK@corcoran.com

The Corcoran Group is a licensed real estate broker. Owned and operated by NRT LLC.

