


REAL ESTATE

A Seller’s
Market

AS PEQPFLE FLEE THE VIRLIS, HOME SALES
EXPLODE IM THE GABLES

BY L.F. FARER

Om of the shinier silver linings to the coronavirus-damaged
economy of Coral Gables has been a sharp rise in the sales

of s 1¢—I'mm‘r}' homes over the last several months, Following

a slowdown in May and June, the sales since then —in June, July
and August — have skyrocketed. In August alone, 71 homes in the
Gables were sold, more than double the Angust sales of 35 last year,
according to figures from BHHS/EWM.

Condo and townhouse sales have not risen since last year, but
have nonetheless held their own, espedially in the over $1 million
category. So far this year, 21 have sold. Sales of Coral Gables homes
of all stripes for June through August crested $357 million, second
only to Miami and Miami Beach (both much larger cities) and
rising; faster (33 percent up) than any other cty in the county.

This is good news for homebuilders like Alivio Torrealba, CEO
of MG Developer. This year he has sold six homes for more than
a million each, from his new single-family models on Ponce 1o his
upscale townhouoses in Biltmore Pare just west of the downtown.
“We have been foriunate that oor sales have not stoppedduringthe
pandemic,” says Torrealba, “Chneof our units had moltiple offers ar once,
which is something we've never seen before.”

Torrealba says thene are more cash buyers, sspecially ones from
Mew York and Chicagn, a5 well as emipty nesters locally, Ve seea lot
of buyers whao are downsizing from high-rise condas, buyers who
prefer a more privite townhome with separaie entrances, a privite
prarzze and private elevators — not to mention those whose buying
single family homes.”

For brokers, the burst of activity since spring has been a bonan
"0 been n—uxjc,'sa}'s Ashley Cusack, a top apent with BHESS
EWM. “We were in a buyer’s marked for quite a while, and the
COVID hit and slowed things [even mose]. And then all of a sud
den everything was on fire.” Esa.ﬂ: says her small team at BHHS/
EWM has seen its inventory shrink from 20 to five as houses sell
immediately. “1 listed a new house yesterday and have three people
secing it today and three more tomorrow.” Likewise, says Lani Divo-
dy, president of Lowell Realty, "The problem right now is inventory.”
In January, there wiere almost 400 single-family homes on the mar-
ket. By August that figure had fllen to 305 homes, with monthly
sales more than doubling. "1t not what anyone expected when we
entered the COVIDL But the upshot is the incredible effect it's had
on Coral Gables, because the ity has so many single family homes.”

That plethora of houses is what’s making the madoet so hot,
says Ron Shuffield, president of BHHS/EWM Realty, “Most
gapl& think about single family homes when they think of Coral

bles, he says, which makes the city attractive to those who are
dense, high-rise urban centers in the Novtheast and Chicago,
ithon he sees demand coming from local Millennials who are
ﬁna]d{}mﬂjng down, and from local retivees, who are also increas-
ing the demand for townhouses, “It used to be when people retired
you went somewhere else,” he says, “Now people are retiring here,
because we have so much to do.” Regardless of where the demand is
coming; from, says Shuffield, it has created a frenzy of buying.” =
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