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I. Introduction Be.
Trends in Manhattan's Prime Cooperative, CE tcreases hgye
Condominium and Townhouse Markets been Strongest in ghe

A summary of average eooperative prices in our prime market
ared is on page 1. For the 1997 market as a whole, the average price was
H1.145.207, 32% higher than in 1996,

Last vear's strong market was alzo reflecied in average price
inereases in every apartment size category,” The sverage price for four-
po-Five ronm apariments inereased 11%: for skx-reom apartments i inereased by 12%,

The most significant price gmins wers in the largest 7-8 and 94 room size categorics, The 19497
average for 7-8 room apariments, $1,494.975, was 32% higher than in 1986, although only 15% higher than in
1665, The average for 14+ room apariments was 26% higher than in 1448 and an impressivee 42% higher than in
1995, Indeed, the 7-8 room average is comparable (o ils average prices at the
previous peak in the marked, in 1988 and 195%, while the 94+room average is
significantly higher.

The strength of demand for the largest apartments [ reflected not only
in these pverage fgures, but also in the demand for specilic propers tepes.
The following ihree articles were wrillen over the past 2ix monihs. They
analyze specific housing types at the very apex of our market, including the
mst expensive pre-war eooperatives. Upper West Side townhonses and the
e condominium apartments at the former Maylair Honse hotel. Al three
analyses show significant, sometimes extraordinary, priee increases.
These Inereases have been due to both 8 strong economy and a shortage of
avallable inventory.
While a change in (eday’s favorabde ecompomice conditions could affect
the nature of our market in 10, Uhis past vear has been the strongest
slnee the previous market cycle.

Lawrence Sieular
Exvcutive Direcior
Broswn Harrds Stevens Appraisal & Consulting, LLC

CMAQ.LLW uLJ-lh\'_

Charles T Urstadt Hall F. Willkie
Senior Nireetor Expwsulive Viee President
Frown Harrs Stevens Rosidential Sales, LLC Brown Harris Stevens Besidentlal Sales, LLC

"Thiz markat i5 defined a5 tha prime addresses of e Upper East Side, from Fifth to Third Avenuos as wall ag Central Park Weet, Suthon
Flace, Beakman Placa and selec buidings leealed on Easl End Avenua and Gracia Squana.

The average prcas have not been adjusted for inflation.

East Side: Telephone 212/593 8300 Facsimile 212/906 9255
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Average Cooperative Sale Prices by Size - Manhattan's Prime Addresses
Year/Rooms | Average 225 335 4-5 ] 7-8 =¥
1988 $1,032,530 | $158,380 $297 580 §577.257 §1010837 | $1.422532 | 2,821,137
1989 008,474 §177,235 §206,032 §571.338 $867,534 51,513,900 | 52,833,460
1880 $A2R,348 §158,774 3288 354 $492,384 £963,574 51,291,733 | 52,480,220
1981 so42,7e2 S04, 6682 E245, 701 S48 678 Ler2, o7 §1.025,152 2 128,816
1982 5890.054 S0 532 f22d a3 5488.217 5656475 $1,130.904 Hib 224 600
1953 $a7a,061 585,143 £104.900 $415,785 3685.313 51,049,844 52,345 545
1994 $894,030 $112.003 §213.241 $480,745 $700,384 §1,076,246 | 52,450,004
1995 $BET 602 $100.979 $213,785 $476,908 $712,033 §1,303,379 | 52,319,845
1996 $867 570 504,879 $232,938 §4B0,013 SB14,477 $1.133,517 | $2,612,296
1997 $1.145 897 H112 700 £240,008 E642 £330 g011.621 | 31.494.975 53,260,698

Average Cooperative Sale Prices by Size — Manhattan's Prime Addresses
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I1. Prices Reach the

%2,000-Per-Square-Foot Barrier
as Preferences in the Ultra-Lurury
Croperative Market Shift Towaris
Fifth Avenue

Cooperative Prices

For the first time, Brown Harris Stevens has
located & Manhattan sale price in cxeess of 52 (K6 per
square foot’. This price was for a 5.400-square-foot
apartment that sold for $13,000,000 dollars in a pre-war
building on Fifth Avenue, To our knowledge, this is a
record price in every
category of the Manhatian
residential sales market.

A sevond fransaction at
approximately 51 M) per
sguare food matches Uhe
previous record, which was

13 transactions at
45,000,000 or more
have closed in 1997,

Per-square-foot frrices
vange from less than
$1,000 to §2,400.

which sold for 512,000, (K,
was algo in a pre-war
bailding on Filth Avenue.
These apartments are
two of 13 transactions ihat
cloged at $5,000,000 or more in 1997, The highest priee
per square foot was $2,400; however, the range was wide,
with two apartments selling at less than 51,006 per square

foot, five apartments from 1,000 (o §1,54) per square [oot,

and five apartments selling from §1.500 to 51,060 per
square foot.

While thee most recent prices are nol always
recard prices in every bailding, there are several
expmples of very large price increases over the past few
vears. On Central Park West, in a desirable line of ten-
room apartments, there was o sale at 53,300,000 in 1943,
another at 55 500,000 in 1985 and a third at 55 500,000 in
early 1997, On Park Avenue, in the same line of .200-
square-foot apartments, there was a sale at about
S6,100,000 in 19486, followed by an $11,000,000 sale in mid-
1997, On Fifih Avenoe, & low-floor apartment sold for
£4.000,000 in 1994, while a higher foor eold for over three
times this amount in 1557,

These apartments are part of a small ulira-luxury
segment of the cooperative apariment market that still
ponsists predominantly of apartments in buildings on Fifth
and Park Avenoes. Our research lecated 40 apariments

sel in 1995, This apartment,

lexury category, indicating

that amenities other than
view characterize the
highest priced apariments.

BROWN

HARRIS
STEVENS

Winter 1998

that have sold at 55 million or more sinee January 1994, of
which 19 were on Fifth Avenue, 156 on Park Avenue, three
on Central Park West and three on Sutton Flace or near
East End Avenue/Gracie Square. Among the most famous
of these buildings is the Dakota, which was built in 1557
However, it 1s much more common for the highest prices to
he obtained In buildings which are more discreet in their
exterior nppearance, but actually very luxurious. These
include, among others: S10, 834 and 960 Fifth Avenue: and
T, TI0, 740 il 77 Park Avenue,

Views and Architecture

These ultra-luxury apartments are characterized
by size, by views and/or by architectural grandeur. The
smallest of these apartments is less than 4,000 square feet.
The largest has about 11,000, Hall of the 40 apariments
anakyzed range from 5,000 to 6000 square feet.

With one exception. every one of the 35
apartments on Fifth Avenue, Central Park West, Sutton
Place, East End Avenue, or Gracie Square faces directly Lo
Ceniral Park or the East Rlver, Virtually every one of
these apariments clears the tree line and has panoramic
views, Generally, these are full-fleor units with two or
three exposures which both enlarge and vary the views,
often loeaking not onky to the Park but alse soulh Lo
midtown Manhattan,

Park Avenue has many of the apariments in Lhis
altra-luxury eategory, indicating that amenities other than
view characterize apartments selling at the highest prices,
These non-view elemenis combine archifectural grandeur
with wealth and social prominence. Grandear s due
either to large rooms, high ecilings, and/or ornate
archilectural dedail.

Prominent residents are deawn to these buildings
hecanse of their architectural distinetion, bt their
presence enhances the value of their apartments. Brown
Harris Stevens brokers advise us that the definition of
soclal prominence continues to shift. These apartments
are now alten purchased by

Park Avense has many very successful
e businezsmen who have
upartments in this ultra- earned large sums of
MY,

720 Park Avenue, a
“typieal” building in this
category, was built by the
Siraus family in 1928 and
designed by the renowned
architect Rosario Candela,

Equara foot estimates ane based on published Noor plane. Square foot prices should be wiawed as raugh esfimates.

West Side: Telephone 21

RS 5600 Facsimile 212
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The apariments were bullt to order and often included
unigque architeciural detalling. An unusually grand
apartment thatl sold in 1995 has very high ceilings in the
main entertaining reoms. [t measures approximately
5,300 square feet with an enormouns 13° X 3587 entrance
gallery, a 20° x 30" living room, 16'4" x 20" library, and a
'™ % 266" dining room. There are working fireplaces
with elaborate manieks in ke living room, lbrary and
dining room. The living room, library and dining room
algo have carved paneling, as do bwo of the bedrooms.
The dining room has an elaborate eoffered ceiling.

Al 740 Park Avenue, also designed by Candela,
the apariments were designed in four duplex layouts,
pach with 14, 16 or 15 rooms, In one apariment that jusi
recently sold, il is clear that the classical defailing,
although simple, was designed to ornament a grand
apartment. The entrance gallery has an ochre marble
floor with a black marble baseboard, There are concave
eroan moldings decorated with leaves In the living room
and dentils in the dining room.  Simpler cove moldings
ornament the library and upstairs bedrooms, Coffered
arches separate tho entry gallery from the living room
and the conzervatory from dining room. ‘T'he curved
sialrease has marhle treads, u bruss railing and an
orpamental rall with a simple S-curved dosign, The
original bathroom fixtures are oversized and white with
large chrome fAxiures,

At over 6,900 square feet, the apartment has the
layout of an clegant house but with a minimum of hallway
space. While the detailing is classic and the room scale s
prand, the layoiis are modern, or were modern in 11,
The plan does not emphasize symmetry or axial
perspective. Instead, the main reoms are grouped around
a large pnlrance gallery and spiral stalrease, They open
i the pallory, not to esch other. The lving room is 227
377, the libeary 20 % 17", and the dining room 18 x 257,
with an adjacent “eenservalory”™ or breaklast room,
There are more maids’ rooms (5§ than master bednrmoms
(4}, The eeiling height is 10°10" on the main Aoor and B
on the bedroom foor,

A Shift in Preferences?

Combining architecfural disiinction with park
views pulls the very highest prices in New York. Over the
past several vears, apariments at 4 East 6ith Sireet, D60
Fifih Avenue and 534 Fifth Avenae have sold at the very
highest pricea. All have very large, grand apariments,
exeellent locations and a reputation for eXclusivity. Hhl
Fifih Avenue, for example, s considerad (o be one of the
twio oF three finest buildings in Mew York. Staircase (above)

and eoffered arch by Rosario Candela

West Side: Telephone 212/588 5600 Facsimile 2
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[ts archilectural distinetion is deseribed in an The hypothesis that relative prefercnees are
ariicle published by the Institute for the Study of Classieal shifting awsy from architeeture towards views is
Architeetore In 1996, The building is characterized by a preliminary. as il is based on very few transactions. [fit
waricty of eeiling helghts and layouts. Some of the hiddls, it could be part of & long-term trend in Manhattan.
apartments were designed to suit the needs of individual Mow, not anly a view of Central Park, but also the nuomber
purchasers, while oithers were bailt in aceordance with of rooms on the Park and the quality of ihe view are
Rosarin Candela’s deslgns, consklered (o be important. In this sense, ihe cooperative

The maost recent 1997 sales, whike only 13 in market approaches the condominium market which,
numbser, sugrest a furiher emphasis on Filth Avenue ns desplte a shift towards “pre-war” design, much more
relative preferences shift away from Park, While in 1934 markedly emphasizes views. Prior to World War 11, some
and 1995 the highest prices were In the very grandesi and Fifth Avenue buildings were buill with their living rooms
hest booated Fifth Avenue buildings, the per-square-foot facing the gide streets and their best views reserved for
prices in architecturally distinguished buildings such as the maids, on the roof. Clearly, this would no longer be

720, 740 and 778 Park the case,

g i wiere roughly eguivalemnd
1997 sale prices have most by ilinse in buildings Awgust 8, 1997

. R such as 510, 803 and
ﬂ'l-H‘I'IFfdh ll'lJ."I"tth‘.l’.r o F[ff}l 1060 Fifth Avenue. In

Avenue. This is where the these two years, there I11. Prices Soar in the Upper West

2 i werr several sales in
record prices are hﬂ“ﬂ set. these mildings in the Side Townhouse Market
H1, 100 1o 51,300 per- but the Upper Fast Side is SHIE Mosi Strongly

sfjuAre-focd range. : or r -

T DO L e Mo Noe it felentified with the Very Afftuent
markedly increased on Fifth Avenue. This is where the
record prices are being sct. Significantly, a fes buildings
without prior sales exoeeding 55,000,000 have joined the
list, Including 785 Fifth Avenue, a posi-war building, 2
East 67th Sireet and 920 Filth Avenwe. This shiff sngpesis
an increased smphasis on views. This was already noled,
albelt in a lower price range, in the very deslrable line of
apartments on Central Park West.

Iuring 1996 and 1997 (throogh July, 1947) there
have been 12 sales of single-family townhouses on the
Uppor Wesl Side, Sale prices ranged from S50, 00 Lo
B4 275, UL,

The table holw provides a briel summary of
soma of the higher-priced sales:

Loention . Rale Hale Conditlon
Price Daie

West 60"s/bet,
CPW & Columbus

West T0"a/bat.
CPW & Columbus : 54,275,000 I Highly renowaled

FRiverside Drive . i, 53,850,000 Highly renowaled

West 70's/bet.
Riverside & WEA : &2 175,000 Ranovated

“=0E0 Filth Avenue, A Case Sty of The Aparimen House Archiieciure of Aosano Candela®, by Devid Metio
The Clessicis! Mo, 3, The Insitube for the Study of Classical Architeciune, 1996

East Side: Telephone 212/593 8300 Facsimile 212/906 9258



Brown Harris Stevens

Established 1873

BROWN
HARRIS
STEVENS

Manhattan Residential Market Report

The Geographic Distribution of Sale P'rices on
the Upper West Side

With the nolable exception of a recenl sale on
Riverside Drive, the highest prices — those exceading
&3, 000,000 — have been for houses locatled on park blocks
betwoen Central Park West and Columbus Avenne in the
West t's and 70°s, On these blocks, the very highest
prices, of 54,000,000 or more, have been pakd for the
widest and most highly remedeled houses,

Townhouses that are located north of West Gfith
Sireet or west of Columbus Avenue have been selling at
lower prives, but most of these prices are still very high.
These Include sale prices of $2, 100,000 for a park block
house in the high West 80°s; $2,175,000 between West End
Avenue and Riverside Drive; and 52,400, (K6 for 2
townhouze on West End Avenue, both o the West 705s.
Unusual views, width, or condition can pull & very high
price, even without Central Park. The Riverside Drive
house indicated above Is a very remodeled, 26%-wide honse
with painted freseoes on the dining room and master
bedronm ceilings. The house was designed by Clarcnes
True and faces directly to Riverside Park; it recently sold
Ty b, S0, (D

The photograph below is of a townhouse in the
Wesl 80's which is exclusively listed with Brown Larris

Townhouse
in the West 80's

Winter 1908

Stevens at $1,555, 00, The asking price reflects the
building's potential for conversion (o single-family use. It
now contains four loor-through apartments,

Significant Price Increases

These sale prices represent significant increases
compared with prior years. While nine of the West Side
townhouse sales sinoe January, 1996 exeeeded $2,000,000,
there were none sold at this price in efther 1995 or 1584,

In 19493, there were three sales exceeding
£2,000,000, all located in the West 70°s between Central
Park West amd Columbis Avene:

- Ome very largo, 25 wide, partially renovated
honge sold in April, 195 For 5204504 . It resold in
Aupust, 1996 for 53,735, (KH),

- A renovabed, 200wide honse with mech original
destuil sobd in Aprll, 1993 for 32200,

- A 25%widde, partially renovated house, delivered
as three vacant unlis, sold for 32 500,000 in Juky, 15603

Clearly, sale prices on the park blocks have heen
at least $1 million dollars higher during 1996 and 1997
Honses norih of West S6th Sireet and west of Columbos
Avenue are now selling at prices that were previously
limited to the blecks off Coniral Park West.
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Higher Prices than at the Previous Peak in
the Market

We reviewed Upper Wesl Side single-family
townhouse sales during 1O88, 1950 and 1990, years which
generally coincided with the previous peak in the market.
The highest price paid during these three Years was
52,060,500, for a towmhouse in the West 7s between
Central Park West and Columbus Avenue. Most of the
sale prices were between $1,100,000 and $1,400,000.

There was one 1987 sale at $4,200,000, but this is
the only sale price ai this level that we
are aware of in the previons market
cyele. Clearly, prices were much lower
than In the present market,

Current Availability

Frown Harris Stevens
Residential Sales, LLC indieates that
there are presently very few houses
available for sale on the Upper West
Side. As of Angusi, 197, there were only
thres single-Tamily houses available, of
which two were asking in excess of
H5.000 (0. Although new houses are
iypically offered to the market alter
Labor Duy, the extremely limited sapply
tends to inerease the upward pressure
(01 Prices.

Distribution of Prices,
East vs. Wesl Side

The Upper West Slde single-
family trambousc market 13 mueh
smaller than that of the Upper East Side. Our research
indicated only fen West Side eales of single-family
townhonses from January, 1006 throogh June, 1997 (the
eleventh edosed in July), Om the Upper East Side, the
public records indicate 41 sales of single-family houses
during the same 18-month period. The West Side’s fewer
tramneactions refleet not only the neighborhood's smaller
sime, but also the limited number of single-family
towmhouses that are sill available and were mot
subdivided into apariments during the neighborhood's
economie decline following World War [L

O the West Side, two of the single-family houses,
between West Gilth and West 110th Streets, sold for less

than 22000000, Three sobd feom S2, 0000000 to S22 000 0080;

three sold for S3 000,004 ta 53,000 94060 and two sold for 34
million dollars or more, The highest sale price was

East Side: Telephone 212/593 8300

Clearly, sale prices on
the park blocks have
heen at least $1 million
dollars higher during
1996 and 1997, Houses
north of West 86th
Street and west of
Colwmbus Avenue are
now selling at prices that
were previously limited
to the blocks off Central
Park West.

Winter 1988

$4,275,000. An analysis of prices on g per-squane-foot
basis indicates that the highest prices werse at
appreximately 26K per square fool.

n the East Side, between East G0th and East S6ih
Sirects, flve houses 30ld for under $1 million dollars,
Sixteen sold from $1 to 32 million. Ten saloes were in
exeess of 2 000,000 but under 53,000,000, while three sold
for 3,000,000 {0 $3,000 000, There were two zales in the
#4 milllons eategory and six that equabed or execeded S
million dollars. The highest sale price since January 19606
was Tor a house which sold in Decomber 1996 at 510
millisn. While we have nof analyzed all
of thess prices on A per-sgquare-[oo
hagis, there has been at least one
traneaction that excesded 51,000 per
aquare foot.

Al the present time, the Unpper
West Side is increasingly popular, An
incroased demand for single family
houses on the West Side, and very
limited availability, ane cansing very
large price increases, Nevertheless,
differences in the dizstribution of sale
prices indicates that the Upper West
Hide market i very different from that of
the Upper East Side, The West Side is
more of a “middle" market, with fewer
inexpensive holises, and only a small
number of the most expensive honses.

Price Comparison,
Upper West Side vs. East Side

The differing distribution of
prives does not answer the guestion whether West Side
hiouses are more or less expensive than equivalent houses
east of Central Park. The Upper West Side may be more
or lees expensive, depending on the size of houses or the

actual boeations compared 111

hi i pri TEL I West Side, wi

similarly sized houses on (he Upper East Side, shows
the Upper E i Iy e

expensive,

Az was previously indicsted, the highest West
Side prices have been for highly renovated houses located
in the West 60's and 70°s between Central Park West and
Columbus Avenue. The two highest-priced houses sold for
(00, 000 mnd 54,275,000, or 8587 and 3504 per square
foot respectively. Both are 20° wide, and eontain five
fioors totalling approximately & 700 and 7,200 gross
suare feet,

Faesimile 21296 Y28
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On the Upper East Side. we located two sales of
highly renovated 207 houses:

- One, located in the low East 80's between Fifth
and Madison Avenues, sold earler this year for 50,500,060,
This live-story elevatored limestone house with an oak-
paneled wine cellar, French walnnt panaling and French
windows sold for approximately $1.030 per square food.

- The second house, on a very desivable block in
the East 60's between Park and Lexington Avenues, sold in
mid-1966 for 55,200,000 or 3540 per square foot. A five-
story neo-gothic house, it Included a St.Charles kilehen
and a paneled living room with 15 ceilings.

These siles show not only much higher total prices
for similarly sized houses, but also much higher prices per
square foot. The logic for these price diflerences 15 clear
to anyone who walks the side street blocks between
Central Park West and Columbus Avenues. While
charming, these streets do not exhibit the economie
uniformity and maintenanee levels of the better L pgeer
East Side streets. Many of the West Side townhousces are
atill subdivided into apariments. Many of the stoops have
heen removed and the facades otherwise altered.
Nevertheless, fven the most expensive West Side houses
offer a betier value,

Aniguzt 21, HNT

STEVENS

Winter 1908

IV. 610 Park Avenue
The Mayfair House

A Redevelopment

Of the newer condominium buildings, the hest
tocated 12 610 Park Avenue. formerly the Mayfair House
Hutel, whiceh is loeated at the northwest eorner of East
Wi5th Sireet, Both the location and the pre-existing hotel
reflect 4 certain amount of statns on the new condominium
apartments, Le Cirgue was a long time lenant and the bar
was clegant, although faded. The hotel was built during
he 19205, which parallels the conslruetion dates of
Manhattan's best cooperative bulklings and enhances the
marketability of the new econdominium.

Services

The Mayfair i in the midst of a complete
renovation. The new condomininm will offer many hotel-
type services, Including mald serviee, valel service, o gym
and builer service for the restaurant. The hotel services
will be paid for on an as-used hasis.

‘ Mayfair House, Summary of Available Apartments, 10/97

# of Bedrooms 1 2
Lines B C F
Roomebaths s

Square footage 948

$716,500-
H740 000
B727-E7508
%1,186 - 51,210

Asking prices

$/SF
Manihly charges

Weat Side: Telephone 21275588 Shil

4-52.5

1,842- 2,057
51,470,000
52 264,000
$R7351,100
£2,185- 53,003

4

E ]

B3 ETHE 10v5

2,115 3,185 4 401
%1,685,000- 56,450, 000-
£3,407 500 36, 7E0,000
§707-51.0687 %1.468-31,541
52680 - $4.513 &7 516 -57,758

Facsimile 212/5585% Sbbb
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A Successfol Sales Elfort

Acoording to the sales office, these apartments
higve been availahle for sale sinee August, 1997
Completion of the building and closing of these sales is
projected for the fall of 1998, The apartments are
configured with one, two, three and four bedrooms.

Bince the building has not vet been completed,
gales prices are not available, However, ihe original
asking prices on the first through eighth fleors ranged
from 3670 to 31,220 per square foot, with units facing Park
Avenue asking in excess of 51,000 per square feot. On the
ninth throngh sixteenth fdeors, the price range was S7H0 to
%1600 per square foot. The highest prices were for the
largest apartments in the building — 4,401 square feet —
which face Park Avenue. Asking prices have been
inereased from 1% to 10% since the initial offering.

Approximately three quarters of the
apartments have signed contracts, Following is a
summary of available apariments as of October,
19497,

Analysis

610 Park Avenue comhbines services and
remodeled interiors with an excellent Park Avenue
address, pre-war construction and condominiom
ownership.

- The timing of this offering has been
perfect. The resale market has been very strong,
prices are typically higher than last year, and there is a
shortage of available, well-located condominium product

- In most size categories, its apartments arc
selling at substantially higher prices than similarly-sized
pre-war conperative apariments, even though,
architecturally, 810 Park Avenue only approximates the
pre=war buildings that it emulates.

Alternative Condominiums

Prices at 610 Park Avenue are high, compared
with the most recent sales In other well-located
condomininm buildings, However, there are very lew
available alternative listings at this time, and virlually
nome of them are pre-war, This is due to both the prescent
market conditions and o the limited number of
condominium buildings, partiealarly *pre-war”
pondominium buildings, at prime Upper East Side
addresses,

Telephone 212/54

Easzi side:

Prices at 610 Park Avenue are
higher than recent sales in

condominium buildings.

Huwever, there are very few
alternative listings at this time,

Winter 700N

Al 1049 Fifth Avenne, a eompletely rehabiliiated
pre-war building located on East 86th Street, two-bedroom
apartments with two bathrooms have been selling in the
game range a5 the 57 16, 500-00-57 48,000 one-Tedreom
asking prices at 610 Park Avenne. (ne of these
apartments, with four rooms and 1,225 square [eel. Was
rerently on the market at 5705 06 (5650 per square Ieo)
and now has a signed contract; it has partial Central Park
views. Another two-bedroom apartment with 1,128 square
feet sold For 725,000 ($643 per square fool) in June of
1007,

2H [ast Tth Sireet 18 perhaps the most traditional
of the pre-war condominium buildings. Its location at East
70th Street and Madison Avenue, its disereel side-sirest
entrance and lobby, and its full-fleor apartments falthfully
reflect the aimosphere of the finest side-strec
cooperatives. Although its facade is pre-war, the
apariments are new, full-
floor units with seven, elght
nr nine rooms. A number of
eight-radam apariments —
with 3,765, square feet and
four bedrooms bat nae
maid s roms — sold in
1906 for 52,495,000 io
2 577,000, or BHG2 (o 3064
per square foof, These had
pleasant although not
panoramic views of Central
Park over the Frick
Museum. The only
apartments which sold for over 53 million dollars had
large terraces and were on the top three floors of the
building. Agnin, none of these apartments is presently
aveilable

Avallable listings are very limited in number ,
although asking prices are at times more reasonable than
al 610 Park Avenne

O bedrooms: At 30 East 85th Street, a flve-
year-old highrise at Madison Avenue, an 1.100-square-font
apariment with partial Park views is asking 655,000,
{(Mherwise, the few remaining one-bedroom condomininms
wilh this type of space and location are at 300 Park, a
1070's highrise; or at 923 Fifth, a 1950's building, and on a
Liswr Tliwier,

Twn bedirooma: At this writing, excepting the
units at H10 Park, there is only ane tao-bedroom
condominium in the prime Upper East Side that is sted
fior more thiam S1,000, 000,

other well-located
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Three bedrooms: Al 1044 Filth Avenue, two 2, 1040
pmel 1,000 square foot, sie-room, three-hedroom
apartments are available at 15605, () and 51,650,000
{50540 and 568 per square foot) respectively. These
apartments are comparable (o lower-door apartments al
f10 Park, which also have six rooms, three hedrooms and
2.5 hathrooms and are asking abowt $1,700L000, The
larger, more expensive apartment has eity views., Comman
charges and real estate taxes nre approximately 52,400,
slipghtlv lower than at 610 Park.

Alsn at 1049 Filth Avenue, o smaller 2500
square-fost apariment with three bedrooms, a formal
dining room and two small terraces has been on the
market at $3.750.000 since June, This apartment has
gpectacular Park and reservoir v fews. It last sokd in
May, 1006 for $2 350, 000.

Fuour bedreoms:  Condominium apartments
which can double as prand pre-war apartmenls ane
extremely rare. On Fifth Avenuoe, 817 and DA Fifth
Avenue are condominium buildings. Both were built in
1825, Huwever, there have not been any sales in these
two buildings sinee 1995, 60 East 85th Street and 28 Easl
7000 Streed, previously mentioned, both have large full-
flaar apartments, but almost all of these apartments have
le=s than 4,000 square feet.

At 500 Park Avenoe, a modern highrise, an uppsr-
floor apartment of about 4,700 square feet, presumably
with views, aold earlicr thiz vear for 34,900,000, or BT
per square foot. This midiown location is much less
desirable than that of 610 Park Avenne, At 30 East S5th
Street, a triplex apartment of 3,500 square feet on foors
99, 30 and 31 sold for $5.500,000, or 51,526 per square oot
This apartment has direct Park views.

Few af the available condominiums could compete
with these apariments, A 6 000-sguare-foot pre-war
maisonette is available at $6,000.000, but it needs work
and most buvers avoid ground-fleor apartments. Three
large apartmenis are avallable from $5,500,000 to
6,500,000 at 1049 Fifth Avenue. These have park and eity
views. but the largest is 3,000 square feel. A modern
penthouse is avallable at 30 East 85th Streel for
4,500,000, but has only 3,060 square feet.

[n all categories, the supply of available
condominium apartmenis is extremely limited.

Pre-war Cooperative Prices

Buyers whe do not need a pre-war condeminivm
can find much more reasonably priced apartments in the

West Side: Telephone 2127585

Buevers who do not need a
pre-war condominium can

find much more reasmably

priced apartments in the
cooperative market,
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ceoperative market.

AL B30 Fifth Avenue, a superbly located pre-war
bulkding, south-facing one-hedroom apartments with
exposures over East 74th Streel are lsted in the ikl
S400,(00's, These have over 1000 square feet and
monthly malnienance charges which are in the same
range as the taxes and common charges lor the one-
hedroom apariments at 610 Park Avenue. The price
premium being asked here for eondominium ewnership is
at least S2E0.000. A
[, (-seguare=loot 0Te-
bedrosm apariment with
direst Central Park views
from every room is on the
market at S0, 000;
however, it does need
remodeling,

A number of
three-bedroom {(Eypically
seven o cighl rodanm)
Park Avenos pro=-war
pooperaiives have sold this year. The highest prices,
abioul £ 300, (), were for apartmenis exeeeding 5,00
square feet, These prices ean be compared with
&1 942 GO0 and 53,407 500 for 3, 195-square-food unils at
10 Park. The smaller unils, typically 2,200 to 2,700
square feet, have sold in the low-to-mid 51 milllicne, even
when renovated. At 610 Park , 2,1 15-square-foot units are
available at about 51,700,040,

In the lnrgesi size category, pricing at 610 Park
compares much more favorably with that of cooperatlves.
An earlier article in this publication indicates that sale
prices of many, if not all, of the prandesl conperatives
e S6,000, 000, or 51,500 per square (001

Are They Really Pre-war?

While it retains its pre-war facade, the interior of
G0 Park Avenue is enilrely new. The hotel rooms are
being replaced by 70 “pre-war” condominium apartments
which incorporate some of the most amd least desirable
characteristies of new buildings, Although the building
has not heen completed, the proposed floor plans show
that the smaller apartments tend to be modern and only
superficially classie in their layout, Even the larger
apartments, which have ineorporated modern fealures
and have retained many pre-war characteristics, are
nevertheless different from the pre-war apartments they
emulate.

simile 21 atbh
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AN HTAY T E

The one-bedreom [Hine apartments, for example,
are extremely large — about 1,000 square feet — bul are
al the rear of the boilding without views (plan above)
Although they combine large rooms and an entry foyer,
with a separate half hath, a double sink in the master
hath, a large walk-in closet and & washer dryer, the
kitchen is directly off the entry fover and the bedroom is
entered direcily from the living roatn,

The largest A-line apariments are much mors
grand and pre-war in appearance and layout (plan on
page 15). Al 4,401 square feet, they have open exposures
over Park Avenne, Easi 65th Stresed and adjacent
hrownstones., The apartment is attractive for
entertaining, with an 11° x 24'7” entry gullery and a 15 x
B0°11" living reom. The gallery, living room and

East Side: Telephone 212/593 8300

Plan of the D-line Apartment
at 610 Park Avenue

den/dining room all open Lo each other, There are three
bedromns, a sltting room, a maid's room and wo
fireplaces. The master hathreom is large, with double
sinks, bidels, separate stall showers and fubs.

Mevertheless, the Adine differs from its pre-war
counterparts:

- The den/dining room is an ungainly 13777 x 3277
long. The pockel deors and den/dining romm
differentiation are an attractive eoncept, ut the
plarement of the den 1s not ideal in an apariment at this
level

- The kitchen is large, but the pantry {8 no more
than & walk-in closet. There I3 no serving pantry, with the
separate counter space, dishwasher and sink that are
useiinl when hosting large parties,

Facsimile 212/906 %255
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- Throughout the bullding, celling helghis ane
approsamately &, The rooms will be fGibed with eoffered
ceilings. crown and baschoard moldings, herringhome-
patterned floors, solid-core doors and polished brass
hardware. The kilehens will have General Electric
Monogram applinnees, high-gloss wood cabinetry, graniie
foors, countertops awd backsplashes and Franke faneets
in chrome. The bathreoms are marble with Kohler
fixtures. Master baths have double sinks. All of the
aparimentis have powder rooms. These [eatures are
attractive in the smaller apartments, bul the: eciling

West Side

Winfer 10808

Plan of the A<line Apartment
(fAoors B-15)
at 610 Park Avenue

heighits are low for o large apariment, the detailing is less
elegani and ornate, and the quality of the kitchen
cabinedry and appliances is below the guality level we
fvpically see in large, renovaled pre-swar apariments.

- The largest apartments will have servies
enirances. However, (here 15 noe separaie servieos hallway,
Az i mest condominium bulldings, large
apariments co-exiet with smaller ones, This Is Infregquent
in pre-war cosperative buildings whore & more uniform
mix of apariment sizes tends to define the quality of the

eaeh building.

388 5600 Fac



Brown Harris Stevens

Established 18573

BROWN
\H;‘\Iilil S
STEVENS

Manhattan Residential Market Report

Conclusion

The new Mayfair [Touse at 610 Park Avenue oifers

an exeellent Park Avenue address, “pre-war™ eonstrction,

eondominium ownership and hotel services — a unigue
blend of charmeteristics which has proven to be of
considerablo appeal.

For buyers who are open to olher (vpes of
aparimenis, there are less-expensive alternatives at prime
Upper East Side addresses. Fow of these are
eondominiums, however, and available *pre-war”
condeminiums are even fewer in number,

In every size category, the market indicates o
substantial “cost” to cooperative ownership, in the Tovm of
bower asset values. Even in this active market, pro-war

Winter 1998

cooperatives are more readily avallable, and prices are
substantially less expensive, despliie the architeciural
superiority of cooperative buildings. In layvout and
detailing, the Mayiair House only approximates the pre-
war hinildings which it emulates.

Howvever, eondominium baildings offer much more
resdom (o rent, linance and resell than do cooperatives,
whiile cooperative boards are restrictve and requie Tull
diselesure of financial assets, A small bul inereasing
number of wealthy buyers are unable or unwilling to
comply with these reguirements and prefer the Aexibility
of condominium ownership. These buvers are paying &
substantial premium at the Mayfair House and other top-
quealily condominium buildings,

Cletober &7, 1007

For information regarding this report, please eall Lawrence Sicular, Executive Director,
Brown Harris Stevens Appraisal and Consulting, LLC at 508-7257.
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