
Keys-wide Comparison: sale price-to-list price ratio 

 2024 will likely go down as the slowest year for the number of sales since the Great Recession which 

started here in the Keys in 2006. Sales through the third quarter are down 4.6% compared to 2023 and down 51.5% 

from the 2021 peak - neither of which are fair comparisons.  The typical number of closed transactions for this 

period is reflected by the average for the four years after the end of the Great Recession and the beginning of the 

Pandemic, which reflected a stable market, steady-state relationship between listings and sales with an average of 

2,137 closed transactions per year. Currently the market is off that pace by 21%. At the current rate of sales, 2024 

will finish with about 2,000 sales vs. the four-year average of 2,731 – a 27% decline. The reasons for this decline are 

many and include a lack of inventory, high interest rates and a contentious election year amongst others.  

 The bright spot in this market – and it is very bright – is that the average sale price has continued to 

increase – up 7.3 % so far this year alone. The average sale price has virtually doubled since 2017 - a 13% 

compounded appreciation rate.  The average price of admission to the Keys is currently $1.136 Million! The average 

sale price has grown during 2024 while the inventory of properties for sale has increased 28.9% to 1,869 listings 

currently. That number compares to an average inventory at the end of the third quarter during the steady state 

market from 2016 to 2019 of 2,435 listings. The current inventory then is 23% lower than a stable market would 

indicate, which gives lots of room for more inventory to come on the market. The listing inventory typically peaks 

in March of every year during the height of the annual selling season. 

 Going forward, we expect that the number of listings will continue their steady increase through March of 

2025 while the number of sales will increase as well over the prior periods. Interest rates will remain relatively 

stable along with prices which will level out in 2025 with buyers having more properties to choose from as sellers 

decide to sell - leaving in many cases their lower interest rates loans behind. 



Key real Estate market Indicators January-SEPTEMBER 2024 

Pending sales are a reliable forecast of 

sales activity in the near term. 

Properties with the status of Pending, 

Contingent and Contingent-Show are 

down substantially from 2022’s and 

2021’s levels. During the first 9 months 

of 2024, we averaged 225 Pendings on 

a monthly basis (off slightly from the 

238 average in 2023) vs. the 360 we 

attained for the same period in 2022 

and the 582 we saw in 2021 at the 

height of the COVID-19 pandemic. 



The Keys Submarkets report 

SalesSalesSalesSales were down -4.3% Keys-wide with Key West 

being the only submarket to post a slight gain. The 

Lower Keys was down 10%, the Upper Keys by 7% 

and the Middle Keys off 3%.  The average sale price average sale price average sale price average sale price 

rose 3.4% across the Keys with the Upper Keys being 

alone in posting a decrease at 3%.  The Lower Keys 

was up 20%, Key West by 2%, and the Middle Keys 

at .5%.

The average residential days on market average residential days on market average residential days on market average residential days on market rose 12% in 

the Keys since the same period in 2023. The Lower 

Keys DOM fell 1.2% and the Upper Keys, 8%, but Key 

West was up 52% and the Middle Keys, 24%. The 

average vacant land days on market average vacant land days on market average vacant land days on market average vacant land days on market increased 29% 

across the Keys. The Upper Keys DOM fell 17%, 

however, Key West was up 13%, the Lower Keys, 38%, 

and the Middle Keys jumped 113%. 

Active listings Active listings Active listings Active listings at the end of September were up 34% 

over the same date in 2023. Key West had the 

largest increase at 46% followed by the Upper Keys 

at 41%, the Lower Keys at 39% and the Middle Keys at 

13%.  Keys-wide, the average list price average list price average list price average list price posted a 1% 

gain for the first nine months. The Lower Keys ALP 

fell 13% and the Upper Keys was down 2% while the 

Middle Keys increased 15% and Key West gained 2%. 

The number of new listings new listings new listings new listings coming on the market 

for all property types rose 17% throughout the Keys. 

Each submarket posted a gain ranging from 5% in 

the Lower Keys to 25% in the Middle Keys. SalesSalesSalesSales 

declined 4.6%, a figure driven by the 4.3% drop in 

residential sales which accounted for 79% of all sales 

and 90% of the dollar volume.  Key West was up 

slightly, however, the other submarkets were down.  

The decrease was 3% in the Middle Keys, 4% in the 

Upper Keys, and 13% in the Lower Keys.   
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Which Company’s Agents would You Want to Sell Your Property? 

Coldwell Banker Schmitt is the Leading Company for Sales & Listings Sold Keys-wide 


