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Park Avenue between 60th and 96th
Streets is considered one of the most
prominent avenues in the city, not
only by New Yorkers but across the
globe. Because the beloved boulevard
is primarily lined with residential
buildings on both sides of the street
and is unique in its desirability and
prestige, the real estate market on Park
Avenue warrants its own analysis which
we provide in this special newsletter.
To understand the market on Park
Avenue, we begin with an overview
of the entire Manhattan market and
describe how the sales trends both
align and differ.

Manhattan Market Overview
In the First Quarter of 2022, the
high pace of sales in the Manhattan
real estate market showed no signs
of slowing down in a continuation
of a record-breaking 2021. Despite
rising interest rates, geopolitical
uncertainty, and new Covid-19 variants, demand improved in the First
Quarter versus a year ago and sales
volume increased. As a result, the first
three months of the year built upon
last year’s momentum: low inventory,
shorter time on the market, and in
some cases, higher prices.
• Across the city, closed sales
volume rose 36% this year to its
strongest First Quarter level in
15 years! The number of closed
sales has risen year-over-year for
five consecutive quarters. Some
market segments benefitted from
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• The overall Manhattan closed sales
volume climbed 60% annually, increasing to $7.37B - the highest
level for any First Quarter
in 14 years. This recordbreaking figure is largely a
result of high closed sales
in the new development
market, which sold for
higher prices. As we note
later in our Park Avenue
analysis, there are only a
few new developments
on Park Avenue above
60th Street; namely 520
and 1010 Park Avenue.
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of buyers looking in certain
markets.
Rates have risen faster than many
expected and have surpassed 5% for
a standard 30-year fixed rate loan for
the first time in a decade. Rates were

• The number of signed
contracts was higher in
$9,988,000
the First Quarter 2022 On the Market: 40 East 72nd Street, Maisonette		
versus the record-breaking First historically low the past two years
Quarter 2021. At nearly 4,000 deals, (hitting bottom at 2.65% in January
it was the strongest start to any year 2021), and some predict they could
reach 6 or even 7% by the end of this
on record.
Due to robust sales volume and year. This will certainly have a cooling
declining inventory, there was very tight effect on parts of the market.
supply in high-demand neighborhoods
and price categories.

• As sellers capitalize on current market
conditions, almost 5,000 listings hit
the market in Q1 2022, the most of
any First Quarter on record.
• For the first time in five years,
inventory dipped under 6,000 units.
As of mid-March, 5,961 units were
actively listed in Manhattan, down
25% year-over-year. The average
inventory in the First Quarters of
2015 – 2017 was 5,400. Those
years represented Manhattan’s most
recent peak sales years.
While there has been plenty of positive
data, there are significant headwinds
facing the market, including persistent
inflation, stock market volatility, and
rising interest rates. These factors
are already impacting the number
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The spring market is typically extremely
active and almost always price
sensitive, but particularly so this year.
Despite the recent market exuberance,
the effect of proper pricing is apparent
right away as buyers come back and
make offers usually within the first
few weeks. In an active real estate
market, if no offers come in within the
first month, it usually means that the
property is priced too high. In addition,
buyers are increasingly reluctant to
purchase properties that require substantial renovation, as the cost to
renovate has nearly doubled since the
pandemic and timelines are prolonged
substantially due to supply chain issues.
As a result, renovated properties that
are appropriately priced are selling
well and high, and outpacing sales of
unrenovated homes.

DEK@corcoran.com

[Continued on page 2]

PARK AVENUE REPORT
[Continued]

Upper East Side
In this year’s First Quarter, the Upper
East Side real estate market sales
volume reached its highest level since
2014 and inventory fell to just under
1,500 active listings, a 6-year low. The
average price of a resale co-op rose
23%. This was largely due to sales
closer to Central Park. Resale condo
prices rose across the board because
of strong luxury closings over $5M.

Park Avenue Market
Park Avenue is lined predominately
with elegant, large prewar cooperative
or condo conversions with very few
new developments or single or multifamily townhomes. Grand prewar
apartments common to Park Avenue
and similar prestigious avenues such
as Central Park West and Fifth Avenue
suffered over the past several years
with declining sales, mostly taking a
back seat to new development projects
– some on Madison Avenue and others
as far east as Second Avenue and
even, East End Avenue. For several
years especially pre-pandemic, many
buyers’ preferences had moved away
from traditional or familial homes and
turned to new state-of-the-art condo
buildings with exceptional amenities.
As a result, new development sales
increased dramatically, and the
gracious prewar co-ops were in less
demand. Even before the pandemic,
Park Avenue sales were particularly
affected because of the high bar set by
co-op boards as well as the potential
difficulties of renovating older homes.
In addition, high-end sales throughout
Manhattan were particularly impacted
by high transfer taxes and tax
deduction caps in 2018, including on
Park Avenue. As a result, for a few
years from roughly 2017 through early
2021, there was significantly lower
demand for Park Avenue apartments
which then led to lower sales prices.
However, from late Spring 2021 to
now, there is a strong renewed interest
in Park Avenue. Buyers are returning
to this grand avenue to be close to
Central Park, good schools, or some of
the many uptown cultural institutions.
We are once again seeing renewed
interest, even from younger buyers
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There were 209 co-op closings last
Real Estate Market• on
Park Avenue
year with an average sales price of

who find value in the glorious prewar
homes,
including
in
properties
that need work but are in well-run,
established buildings. Last year, sales
volume on Park Avenue was quite high,
with 261 total closings. There have
been 61 closings in the First Quarter
of 2022, making the pace of sales this
year in line with a very active 2021.
Properties on Park Avenue over $4M
are in line with the overall Manhattan
luxury market:

• There have been 21 listings that have
gone into contract over $4M in the
First Quarter on Park Avenue with
an average asking price of $7.013M
and average days on market of 195,
which is lower than in the recent past
and lower than the Upper East Side
trend.
• A few of those properties were on the
market for over a year, but 62% were
under 100 days. All these contracts
were co-ops except one, and only
two of these were asking $10M or
more.
• There were 23 contracts signed over
$4M on Park Avenue during First
Quarter 2021. The average asking
price was $7.8M, however without
5 ultra-luxury contracts at 1010
Park, the average asking price was
$5.888M.
• Those 18 co-op and resale condo
contracts had an average of $5.527M
closing price and an average 6%
discount off last asking price.
In our Park Avenue market snapshot,
we provide an overview of what is
currently on the market and in contract,
as well as closed sales data from all of
2021 and the First Quarter of 2022.
Our observations of the sales data:
• There are 184 listings currently on
the market; 38% are one- and twobedroom units.
• There are currently 81 co-ops in
contract and an average asking price
of just under $3.6M. There are only
4 re-sale condos in contract with an
average asking price of just under
$2.5M. With 70% of the co-ops
sized at 3 bedrooms or larger, the
average asking price is 31% more
than condos with smaller units.
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$3.358M and average discount of
4% off last asking price.

• There were 30 re-sale condo
closings last year with an average
sales price of $4.79M and average
discount of 3% off last asking price.
• In this year’s First Quarter, there
were 50 co-op closings with an
average sales price of $4.1M. There
were 9 re-sale condos closings with
an average sales price of $4.568M.
As we stated earlier, prices are sensitive
and if a property is priced too high at
the outset, the discount off its original
asking price can be larger than if priced
appropriately from the beginning.

Conclusion
The Park Avenue market remains
robust, but like the rest of the city, the
apartments that are selling are priced
properly. Despite the active market,
buyers’ leverage remains strong, and
we have yet to pivot to a seller’s market.
Homes that need work have recently
become more desirable on Park
Avenue than those in other sub-markets
because of their perceived value. Buyers
for these homes are excited to buy a
grand architecturally elegant space in
an amazing location for a lower price
point and make it their own. However,
properties in mint condition or those that
need less work still outpace fixer-uppers
due to continued high renovation costs
and longer construction and supply
timelines. Buyers factor in the increased
costs of renovating as well as the cost
to live elsewhere during the renovation.
**

Given the few years’ malaise on Park
Avenue, we are delighted to see more
buyers returning to Park Avenue who
have an appreciation of the beauty of
this beautiful boulevard and are falling
in love with Park Avenue’s exceptional
properties.
We are happy
to answer any
questions you may
have regarding your
specific real estate
goals and how to
achieve them in
today’s market.
Deanna Kory Ileana Lopez-Balboa
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60th-96th Street

CO-OPS

ACTIVE INVENTORY

CONDOS

# of sales

Average Sales
Price

Average
DOM

4 Bedrooms+

50

$14,938,086

159

3 Bedrooms

49

$5,370,265

2 Bedrooms

41

$1,782,585

1 Bedrooms
Total

ACTIVE INVENTORY
# of sales

Average Sales
Price

Average
DOM

4 Bedrooms+

6

$19,078,214

296

246

3 Bedrooms

8

$6,763,500

172

137

2 Bedrooms

5

$4,170,000

166

19

$843,158

154

1 Bedrooms

159

$5,733,524

174

Total

CURRENTLY IN CONTRACT
# of sales

Average
DOM

4 Bedrooms+

22

$7,058,118

230

4 Bedrooms+

3 Bedrooms

35

$3,667,857

139

2 Bedrooms

15

$2,867,667

111

1 Bedrooms

9

$686,111

9

81

$3,569,938

122

# of sales

Average Sales
Price

Average
DOM

% Discount
from Last

4 Bedrooms+

56

$7,189,051

231

-5%

4 Bedrooms+

3 Bedrooms

62

$3,520,262

181

-4%

3 Bedrooms

2 Bedrooms

66

$1,970,530

198

-3%

1 Bedrooms

25

$752,360

221

-3%

209

$3,358,051

208

-4%

Total

# of sales

Average Sales
Price

Average
DOM

% Discount
from Last

4 Bedrooms+

12

$8,368,000

232

-3%

3 Bedrooms

16

$4,051,188

242

-6%

2 Bedrooms

13

$2,704,615

156

1 Bedrooms

9

$1,272,389

209

50

$4,099,048

210

CLOSED 2021

Total

CLOSED 1Q 2022

Total

$1,919,167

42

$7,982,720

169

CURRENTLY IN CONTRACT

Average Sales
Price

Total

6
25

# of sales

Average Sales
Price

Average
DOM

3 Bedrooms

2

$4,262,500

153

2 Bedrooms

1

$2,250,000

135

1 Bedrooms

1

$875,000

114

Total

4

$2,462,500

134

# of sales

Average Sales
Price

Average
DOM

% Discount
from Last

10

$8,484,300

179

-2%

5

$6,220,000

95

-5%

2 Bedrooms

10

$2,800,623

218

-1%

1 Bedrooms

5

$1,656,200

179

-2%

30

$4,790,281

168

-3%

# of sales

Average Sales
Price

Average
DOM

% Discount
from Last

4 Bedrooms+

3

$7,483,000

90

-2%

3 Bedrooms

1

$5,400,000

308

-10%

-1%

2 Bedrooms

3

$4,040,000

157

-8%

-1%

1 Bedrooms

2

$1,349,500

187

0%

-3%

Total

9

$4,568,125

186

-5%

CLOSED 2021

CLOSED 1Q 2022

We didn’t include units from 1010 Park or 520 Park as they are new development and average prices would be highly skewed. In
2021, there were 14 sales with an average closing price of $21.345M and an average 10% discount off last asking price. In 1Q 2022,
there was one closing at 1010 Park for $13,059,600.

On the Market
929 PARK AVENUE, 4B
Timeless and Elegant Design
Art Deco One Bedroom with
Wood-burning Fireplace
$1.375M
Deanna Kory
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Experience.

The Deanna Kory Team Advantage

The Deanna Kory Team has sold many beautiful homes in the vast majority
of cooperatives and condominiums in the Park Avenue neighborhood. As
specialists in the area, we know what it takes to market these properties
effectively, achieve high prices and handle complex deals.
Deanna Kory (212) 937-7011 or Ileana Lopez-Balboa (212) 323-3214
The Deanna Kory Team has consistently been ranked among the top 5 teams in sales volume
at the Corcoran Group as well as among the top 10 teams city wide year after year.

Recent Sales

What’s Your Home Worth?
If you are curious about the value of your
home in today’s market, we’re happy to help.
There are many reasons you might be interested to
learn the current value of your home including:
• You are curious about your home value
• You need it for estate planning purposes
• You are considering refinancing your home

1165 Park Avenue, Apartment 4A

		

$3,500,000

• You need it for insurance purposes
• You are an executor of an estate
• You are considering selling now or in the future
In any or all of these instances we are happy to
provide you with a current market analysis and offer
our opinion on value – without any obligation to sell
with us.

940 Park Avenue, Apartment 2A 			
$1,960,000
799 Park Avenue, Apartment 3D				$2,160,000*
1036 Park Avenue, Apartment 7C			
$1,030,000
1155 Park Avenue, Apartment 10SW			
$8,550,000
1075 Park Avenue, Apartment 2D			
$5,000,000

Contact Deanna at dek@corcoran.com
or fill out the online form at
www.deannakory.com/whats-my-home-worth

*Represented Buyer

Interested in what is happening today in NYC real estate?
Want to keep up with the latest trends, market information
and get tips from the experts? Follow The Deanna Kory
Team on Instagram, Facebook and Twitter.

Facebook.com/DeannaKoryTeam
Twitter.com/DeannaKory
Instagram.com/DeannaKoryTeam

the corcoran group real estate
590 Madison Avenue, New York, NY 10022
DEK@corcoran.com
DEANNA KORY TEAM
at The Corcoran Group

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

