
Euro Properties sells stake in stalled 59th Street condo project
"First Manhattan Condo by Chinese Developer" set back by no construction �nancing and no closings over 4-year
period
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A rendering of 118 East 59th Street and Euro Properties’ Neo Que Yau

Hong Kong-based Euro Properties was supposed to be the �rst Chinese developer to build — not just �nance — a

condominium tower in Manhattan, when it acquired 118 East 59th Street in 2013.

But construction on the 38-story tower never got going, and pre-development sales of its 29 units never made it to the

closing phase. The developer also never obtained a construction loan, city records show.

On Monday, Euro Properties announced it had sold the managing stake in the property to its investment partner, an

a�liate of Xiamen-based Yuzhou Properties Group. The $26 million sale marks Euro’s complete exit and values the

total site at $74 million, the company said.

“Our ambitious plans for 118 East 59th Street were executed with precision and care, and are now in the hands of a new

driving force,” said the company’s executive director Stephany Chen in a statement. Representatives for the Yuzhou

group could not be immediately reached.

Euro Properties is the latest Chinese developer to shake up its New York strategy amidst government reforms on

outbound capital �ows from the Chinese mainland. Fifteen months ago, Xinyuan Real Estate announced it had
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dismantled its development team in the �ve boroughs. And Beijing-based CL Investment Group has backed down from

two ambitious condominium ventures in Manhattan.

Hong Kong, however, has been insulated from, and in some cases even bene�tted from, increased investment

restrictions in Beijing. It’s unclear if Yuzhou, which also has Hong Kong operations, will manage to complete the 59th

Street project, but other large Chinese real estate investors, such as HNA Group and Anbang Insurance, have been

slowing erasing their once-large footprints from American property markets.

Euro Properties looked to compete at the high-end of the Manhattan condominium market when it was at its peak,

targeting average unit prices of $9 million, much more than the new development average for both the Midtown East

and the Upper East Side submarkets.

With things not going as planned (the developer went through a couple of di�erent new development teams, including

one headed by Nest Seekers broker Ryan Serhant), Euro Properties pondered a sale of the site back in 2016, then hoping

to fetch close to $100 million at market.

YIMBY reported in November that excavation at the site had never been completed and was “replete with its own lake

and new surrounding greenery,” due to the lack of activity.

Euro Properties also announced Monday that it would sell another residential development site, a waterfront estate at

24 Hicks Lane in Sands Point, Long Island that can be subdivided into six parcels. Berkshire Hathaway brokers Herb

Hirsch and and Joseph Masini have the listing.

Yuzhou was founded in 1994 and held an initial public o�ering on the Hong Kong exchange in 2009. Last year it acquired

a 7-site development portfolio in China from Coastal Greenland for $591 million, according to Reuters.

Tags

Chinese Developers Commercial Real Estate

Development New Development Marketing

Residential Real Estate

     https://trd.media/ny/tlHG38 Copy

How NYC landlords are trying to get around the
new rent law

Read Next Story

⚡  Sale - Get one year of digital access for just $149 $996 keyboard

https://therealdeal.com/2017/02/06/cl-investment-sells-one-third-stake-in-shaouls-gramercy-park-condo-project/
https://www.scmp.com/business/banking-finance/article/2100438/hong-kong-lenders-are-benefiting-mainlands-capital-controlsmarkets
https://therealdeal.com/2018/02/08/hnas-245-park-avenue-is-officially-for-sale/
https://therealdeal.com/2018/11/21/anbang-taps-bank-of-america-to-help-with-5-5b-hotel-sale/
https://therealdeal.com/2016/05/23/euro-properties-might-sell-troubled-118-east-59th-street-condo-project-sources/
https://newyorkyimby.com/2018/11/118-east-59th-street-appears-to-be-manhattans-first-major-casualty-of-chinese-capital-crackdown-in-midtown-east.html
https://www.reuters.com/article/yuzhou-propts-ma-coastal-green/yuzhou-properties-buys-7-projects-in-china-for-591-mln-idUSL3N1PA3OL
https://therealdeal.com/tag/chinese-developers/
https://therealdeal.com/tag/commercial-real-estate/
https://therealdeal.com/tag/development/
https://therealdeal.com/tag/new-development-marketing/
https://therealdeal.com/tag/residential-real-estate/
https://www.facebook.com/sharer.php?u=https%3A%2F%2Ftherealdeal.com%2F2019%2F03%2F04%2Feuro-properties-sells-stake-in-stalled-59th-street-condo-project%2F%3Futm_medium%3Dsocial%26utm_source%3Dfacebook%26utm_campaign%3Dsingle_content_share
https://twitter.com/intent/tweet?url=https%3A%2F%2Ftherealdeal.com%2F2019%2F03%2F04%2Feuro-properties-sells-stake-in-stalled-59th-street-condo-project%2F%3Futm_medium%3Dsocial%26utm_source%3Dtwitter%26utm_campaign%3Dsingle_content_share&text=Euro+Properties+sells+stake+in+stalled+59th+Street+condo+project
https://www.linkedin.com/shareArticle?mini=true&url=https%3A%2F%2Ftherealdeal.com%2F2019%2F03%2F04%2Feuro-properties-sells-stake-in-stalled-59th-street-condo-project%2F%3Futm_medium%3Dsocial%26utm_source%3Dlinkedin%26utm_campaign%3Dsingle_content_share
mailto:?subject=Euro%20Properties%20sells%20stake%20in%20stalled%2059th%20Street%20condo%20project&body=https%3A%2F%2Ftherealdeal.com%2F2019%2F03%2F04%2Feuro-properties-sells-stake-in-stalled-59th-street-condo-project%2F%3Futm_medium%3Dsocial%26utm_source%3Demail%26utm_campaign%3Dsingle_content_share
https://therealdeal.com/2020/02/18/adam-neumanns-triplex-russians-plaza-pad-were-priciest-homes-listed-last-week/?utm_source=internal&utm_medium=after_article&utm_campaign=related_article
https://therealdeal.com/2019/07/12/how-nyc-landlords-are-trying-to-get-around-the-new-rent-law/
https://therealdeal.com/subscription/?utm_source=article&utm_medium=meter&utm_campaign=flashsale&tpcc=flashsale&utm_content=https://therealdeal.com/2019/03/04/euro-properties-sells-stake-in-stalled-59th-street-condo-project/


Adam Neumann’s triplex, Russians’ Plaza pad were priciest homes listed last week

With asking prices in freefall, luxury market sees strong week

Keller Williams will cut o� agents who leave

How NYC landlords are trying to get around the
new rent law

Read Next Story

⚡  Sale - Get one year of digital access for just $149 $996 keyboard

https://therealdeal.com/2020/02/18/adam-neumanns-triplex-russians-plaza-pad-were-priciest-homes-listed-last-week/?utm_source=internal&utm_medium=after_article&utm_campaign=related_article
https://therealdeal.com/2020/02/18/with-asking-prices-in-freefall-luxury-market-sees-strong-week/?utm_source=internal&utm_medium=after_article&utm_campaign=related_article
https://therealdeal.com/2020/02/18/keller-williams-will-cut-off-agents-who-leave/?utm_source=internal&utm_medium=after_article&utm_campaign=related_article
https://therealdeal.com/2020/02/14/heres-what-wall-street-bonus-season-means-for-real-estate-this-year/?utm_source=internal&utm_medium=after_article&utm_campaign=related_article
https://therealdeal.com/2019/07/12/how-nyc-landlords-are-trying-to-get-around-the-new-rent-law/
https://therealdeal.com/subscription/?utm_source=article&utm_medium=meter&utm_campaign=flashsale&tpcc=flashsale&utm_content=https://therealdeal.com/2019/03/04/euro-properties-sells-stake-in-stalled-59th-street-condo-project/


Here’s what Wall Street bonus season means for real estate this year

Adam Neumann is asking $37M for Gramercy Park triplex

How NYC landlords are trying to get around the
new rent law

Read Next Story

⚡  Sale - Get one year of digital access for just $149 $996 keyboard

https://therealdeal.com/2020/02/14/heres-what-wall-street-bonus-season-means-for-real-estate-this-year/?utm_source=internal&utm_medium=after_article&utm_campaign=related_article
https://therealdeal.com/2020/02/13/adam-neumann-is-asking-37m-for-gramercy-park-triplex/?utm_source=internal&utm_medium=after_article&utm_campaign=related_article
https://therealdeal.com/2020/02/13/we-underwrite-every-investment-like-were-going-to-hit-a-recession-brookfield-ceo/?utm_source=internal&utm_medium=after_article&utm_campaign=related_article
https://therealdeal.com/2019/07/12/how-nyc-landlords-are-trying-to-get-around-the-new-rent-law/
https://therealdeal.com/subscription/?utm_source=article&utm_medium=meter&utm_campaign=flashsale&tpcc=flashsale&utm_content=https://therealdeal.com/2019/03/04/euro-properties-sells-stake-in-stalled-59th-street-condo-project/


“We underwrite every investment like we’re going to hit a recession”: Brook�eld CEO

Residential rents continue upward march in Manhattan, Brooklyn and Queens

“It’s on like Donkey Kong”: Red�n scrambling to keep up with iBuyer demand

How NYC landlords are trying to get around the
new rent law

Read Next Story

⚡  Sale - Get one year of digital access for just $149 $996 keyboard

https://therealdeal.com/2020/02/13/we-underwrite-every-investment-like-were-going-to-hit-a-recession-brookfield-ceo/?utm_source=internal&utm_medium=after_article&utm_campaign=related_article
https://therealdeal.com/2020/02/13/residential-rents-continue-upward-march-in-manhattan-brooklyn-and-queens/?utm_source=internal&utm_medium=after_article&utm_campaign=related_article
https://therealdeal.com/2020/02/12/its-on-like-donkey-kong-redfin-scrambling-to-keep-up-with-ibuyer-demand/?utm_source=internal&utm_medium=after_article&utm_campaign=related_article
https://therealdeal.com/2019/07/12/how-nyc-landlords-are-trying-to-get-around-the-new-rent-law/
https://therealdeal.com/subscription/?utm_source=article&utm_medium=meter&utm_campaign=flashsale&tpcc=flashsale&utm_content=https://therealdeal.com/2019/03/04/euro-properties-sells-stake-in-stalled-59th-street-condo-project/


ABOUT US CONTACT US PRIVACY POLICY SUBSCRIPTION ADVERTISING SHOP DIRECTORY

All rights reserved © 2020 The Real Deal is a registered Trademark of Korangy Publishing Inc.

450 West 31st Street, New York, NY 10001  Phone: 212-260-1332

You May Like by TaboolaSponsored Links

Finder

TopTechTrend.com

Honda HR-V

Mazda Australia

IC Markets

Forge Of Empires - Free Online Game

The Review Experts

CompareFirst

Credit Cards are Now O�ering 26 Months Interest-Free

Smart USB Stick Backs Up Entire Computer (1 Click)

What the H do you get with the Honda HR-V?

Mazda Stock Clearance. On Now.

World's Best Value Stock Trading, Start Today

If You Like to Play, this City-Building Game is a Must-Have. No Install.

If Your Computer Is Connected To The Internet You Should Do This Today

Thousands of ABN Holders are getting approved for this business loan

How NYC landlords are trying to get around the
new rent law

Read Next Story

⚡  Sale - Get one year of digital access for just $149 $996 keyboard

https://www.googleadservices.com/pagead/aclk?sa=L&ai=CR0Nv91RPXqXDG47LogO39qiwDbSBkNhZ__SBq4IK45j474wJEAEg46HvImCl-JGAkAGgAfzB2cMDyAECqQIBo2L420ypPuACAKgDAcgDCKoEogJP0A6TDb9743a2b0ZKvygVzPHHilvpp0njKiTPansX5haHYU6ASE1RJ3xp1XieWARQAQ7KxtEVr8eSv4Q0vZD7HC6NFme871XpNVfgLadMScLCgM6orI519Z5gISS3HjUO9huFx_m5BnyLLooAUVu42HBatLGF3KPX7c0D5rOaRZOIFOuy1890N77s5pcECFIJgSa3rgmQATx1vsC4Ip5WNOyG4TTYEhwzOAA9cVu5c53DBeoI5P6I0zxnVwF_jv4RDgYgd98706KeGeZanUYsHE_3v8iSNtMs05NDCF5u04lemNiBGQLSDt6lfNJT33pAM8OLVz2bEgb8Q2_1hlTLUFIYNA0NIbwOaBiMl0Uw8mCaT4IwOL9U-JoBlnVz84LHKMAEzZnUsJ4B4AQBoAYCgAeI0egrqAeOzhuoB9XJG6gHk9gbqAe6BqgH8tkbqAemvhuoB-zVG6gH89EbqAfs1RuoB8LaG9gHAdIIBwiAYRABGB2xCbmMMoifUhbSgAoDmAsByAsB2BMN&ae=1&num=1&cid=CAASEuRo7fTvOojI_5IOjBFCmuFmLw&sig=AOD64_2E9Xo4L3l0Nf02j3VJKReWNqd3jg&client=ca-pub-5817128106033079&nx=CLICK_X&ny=CLICK_Y&nb=2&adurl=https://unbounce.com/landing-pages-overlays-display/%3Futm_source%3Dgoogle%26utm_medium%3Dcpc%26utm_campaign%3DG_Display_WW_Retargeting%26utm_term%3D_%26gclid%3DEAIaIQobChMI5ZrzkeDh5wIVjqVoCh03OwrWEAEYASAAEgLRO_D_BwE
https://adssettings.google.com/whythisad?reasons=_UWTNhxXWzR-egUBRqP-zXgNnFu_fwj5TjBhHsKFHvKANeG55XMISRDXxktGvzit6ASVP3wtNhAJDageNCm5QoFzXosxshD1el755PoA796JtD1L5hEDK_D36i_gZ-TNm_jWYcaOC4iunCZu1FsHnpuzzTzsxaN3Rf4NUVePqNzUq7ohiiwYmhSRF5jI_XuyLuVmYdromAlrijpqUOlijpFPmRHK_MlXxXwfBBk8FJOFjkCMfmfBclGmmElDeSjiKoFVZW-_U4fKuI0CDzKnPnFwTxkRMmOkNJZOOD2u5OrXmigerD1V17gZhXKm06B8Tdry9oXz455Q,ZjJe6BTlzpS3J0lBowPjWw&source=display
https://adssettings.google.com/whythisad?reasons=_UWTNhxXWzR-egUBRqP-zXgNnFu_fwj5TjBhHsKFHvKANeG55XMISRDXxktGvzit6ASVP3wtNhAJDageNCm5QoFzXosxshD1el755PoA796JtD1L5hEDK_D36i_gZ-TNm_jWYcaOC4iunCZu1FsHnpuzzTzsxaN3Rf4NUVePqNzUq7ohiiwYmhSRF5jI_XuyLuVmYdromAlrijpqUOlijpFPmRHK_MlXxXwfBBk8FJOFjkCMfmfBclGmmElDeSjiKoFVZW-_U4fKuI0CDzKnPnFwTxkRMmOkNJZOOD2u5OrXmigerD1V17gZhXKm06B8Tdry9oXz455Q,ZjJe6BTlzpS3J0lBowPjWw&source=display
https://therealdeal.com/about-us/
https://therealdeal.com/contact-us/
https://therealdeal.com/privacy-policy/
https://therealdeal.com/subscription/
https://therealdeal.com/rate-card-request/
https://therealdeal.com/store/
https://therealdeal.com/real-estate-professional-directory/
https://adclick.g.doubleclick.net/pcs/click?xai=AKAOjssslffFpWjFJb9Q5SxfyvRDBF58dGQPkZtV4X2Sw7qF-d17f9vF9r5krksFn4TMMKmFXEYhFvq5ojqCyHpU7aWQyrg8RAoMCl_vgN3YqfFdO-ffQlNDM7kl49ADd3A1hVSXHrVRve-3_qRrdE2joXDHPMzGHBN-UvvSBOYERgDsF27NYC3M_tD6zXN-puOVhoCwrEkfFAn7h97J_36vcO19YoK6zLXZDSIsL9-Nxx5ep9Gxp8wQPgqirsnjCMis0PBiYtYtjy3wr20zVVRrKPXzZiXzGFsNyxQdYygGUaax86M-XffHB4mQLRTf-204XHrYoMqEu_8bFaD0CNCMjaEaUCR8Lp5VbATBbuFQrpxneD_nsdrYluDhjHpu5a8Ndi3vjXBa-xYwGcsbamU85Pk2c2QTR0hZiWovVWnAFPdxOF7AyrFifkSttqtEa7txwu0Vc6d0kMnFQpjwM7jnt76wzfXXg9Dd00b5C-NY11zUv52LiEseWlXYMcqwY3wWDqgd_3KkmCKe1iC2DFs7Op4M3ubM7aqPEx7ndYgSTQxQ8d0KwXhrF57l8PzepSeW8Tbut6A75hWF4r773xEn80TUmHon3Q9HUvTU5qq2RSmNS8sE1gEGlq0jt1YyRA2aBS3oAt9P38MICaj0mLLHHapXrX603_3EGgfatutPie4DhuMHhE7gQdhy_9ydxrO96HGamRd4PORg_le-LAKLvNeKhLwYrkLPqzYY4q2OBRiMsdPO253dkF49UIGlW5Vn-VPkJmCMtS3MzHiFQ7F_Utd0yADNSuFlhMhrruZTDQbdC9g5_mCYaE4I9VPOYnGKG2fB4KnbUCL0WIfUfp5ix9G4OVZPwjaaUKZLCp5I_Jo3zPUIpMSPOn1Wu-Vz_n-UwHBgAuR5PmiWSad8x6qNAcRcIJRBSp_gXL9woibPJ_YLyAMobKE70HJ7ZSQd7ElgoL7TiLSGXHuhelXb1c--GpTN0DrDjSzbdt4cUR7yPusLDK5N_8cBUGQ&sai=AMfl-YSjB6KPriKlDQTeOFWL_sAoiqCpqfJF6z5J8LXRtQEEXDM7KMzu4HTmmipeN5jYMPz_Hbq2Q23wa0QsOaEhElesXpuPt4LOEoyMxabjQSMaOKFBTcvNg_hs929gMvZ0aBKDad7TUI_BywZtHmrDRe57T28JNVYPK5Rg5fD3CpTUmVI&sig=Cg0ArKJSzER3XVvU69_t&urlfix=1&adurl=https://www.semrush.com/blog/4-ux-analysis-principles-for-seos/%3Fcmp%3D10794903%26kw%3D%26ad%3D32542535%26dclid%3D%25edclid!
https://popup.taboola.com/en/?template=colorbox&utm_source=therealdeal-therealdeal&utm_medium=referral&utm_content=thumbnails-a:Below%20Article%20Thumbnails:
https://popup.taboola.com/en/?template=colorbox&utm_source=therealdeal-therealdeal&utm_medium=referral&utm_content=thumbnails-a:Below%20Article%20Thumbnails:
https://www.finder.com.au/credit-cards/0-balance-transfers?utm_medium=cpc&utm_source=taboola&utm_content=261237214~Credit+Cards+are+Now+Offering+26+Months+Interest-Free&utm_term=therealdeal-therealdeal~1224306~Desktop&utm_campaign=CCF+-+RT+-+Balance+Transfer+Credit+Cards+(D)~1824613
https://dealloaders.com/go/e688017d-c253-400d-a457-b52c7d90109d?click_id=CjBjZWUwNGFmYS03NjQ4LTQyNzUtYmQ1ZC0xN2M2NjRlNDhkNjAtdHVjdDQ0NGU3ODYSEW51bGJpLW15dGVjaHBsYXph&site=therealdeal-therealdeal&thumbnail=http%3A%2F%2Fcdn.taboola.com%2Flibtrc%2Fstatic%2Fthumbnails%2Fcd51db8281bcd93e1b961047deea17c2.jpg&title=Smart+USB+Stick+Backs+Up+Entire+Computer+%281+Click%29&campaign_id=3660075&site_id=1224306&campaign_item_id=2874588000&platform=Desktop&px=tbeninf
https://ad.doubleclick.net/ddm/clk/447869510;251787904;w;ord=2020-02-21+03%3A55%3A59;dc_ref=therealdeal.com
https://ad.doubleclick.net/ddm/trackclk/N6999.1939902ACCUENAUSTRALIA/B22265347.243105602;dc_trk_aid=439920612;dc_trk_cid=118089918;dc_lat=;dc_rdid=;tag_for_child_directed_treatment=;tfua=
https://www.icmarkets.com/lp/start-trading-stock/?camp=30562&utm_source=Taboola&utm_medium=Tab8&utm_campaign=Taboola&utm_term=Taboola&utm_content=Taboola
https://om.forgeofempires.com/foe/us/?ref=tab_us_au&&external_param=2836161781&pid=therealdeal-therealdeal&bid=http%3A%2F%2Fcdn.taboola.com%2Flibtrc%2Fstatic%2Fthumbnails%2F803f9f5d15c0144e369ddf0272859c54.jpeg
https://www.clicktraceclick.com/9e431c2a-1b85-4284-9010-413a84645818??campaign_id={campaignid}&source=therealdeal-therealdeal&image=http%3A%2F%2Fcdn.taboola.com%2Flibtrc%2Fstatic%2Fthumbnails%2Fa3ef92ee28f0cb792af2e7d8cf1eb2a4.jpg&header=If+Your+Computer+Is+Connected+To+The+Internet+You+Should+Do+This+Today&click_id=CjBjZWUwNGFmYS03NjQ4LTQyNzUtYmQ1ZC0xN2M2NjRlNDhkNjAtdHVjdDQ0NGU3ODYSE2p1c3RkZXZlbG9waXQtYXYtc2M
https://deals.comparefirst.com.au/business-loans-direct/?utm_source=taboola&utm_medium=native
https://therealdeal.com/2019/07/12/how-nyc-landlords-are-trying-to-get-around-the-new-rent-law/
https://therealdeal.com/subscription/?utm_source=article&utm_medium=meter&utm_campaign=flashsale&tpcc=flashsale&utm_content=https://therealdeal.com/2019/03/04/euro-properties-sells-stake-in-stalled-59th-street-condo-project/

