
The residential market in the Keys is extremely active with more sales recorded in the first nine months compared to 
the same period in 2019 even after the Keys were cut off from the world by the checkpoint for 2 1/2 months. With 
current record high pending sales which will close in the fourth quarter we expect 2020 to be the best year for real 
estate sales since 2004, just before the real estate market crashed in 2005. Values and sales in the Keys declined 
precipitously coincident with Hurricane Wilma in October 2005, long before the subprime crisis which begs the 
question: Are we in another real estate bubble in the Keys that will require another readjustment? Looking back at 
2005, the first signs of a downturn were increasing inventory which began in April 2005. Average sale prices in 2004 
and 2005 were increasing at a rate of 2-3% per month and lenders were lending irrespective of buyers ability to 
repay. None of those conditions currently exist.  Inventories of properties for sale are currently below historic 
averages to maintain a price-stable market which leads to fewer choices for buyers, greater urgency and higher 
prices. Reduced inventories in 2020 have however so far led to sustainable price increases which have not yet begun 
to approach 2005 levels. Historically low interest rates which the Fed has predicted will remain in place into 2023 
along with rigorous underwriting standards implemented as a result of the subprime crisis will serve to help keep 
the market from overheating. We believe inventories will remain low as Keys owners feel safe from both health and 
social impacts of the pandemic and have no better alternative place to reside or isolate for any future waves of the 
virus which the world is currently experiencing.  Therefore, with the exception of unpredictable consequences from 
the 2020 election we predict a very strong fourth quarter and start to the new year for real estate in the Keys. 

 
Keys-wide comparison: First Nine Months of 2020 vs. 2019 

Keys-wide comparison: Sale Price to List Price 



Submarket Analysis 

The supply of listings declined in the 
Upper, Middle and Lower Keys and was up 
slightly in Key West.  Sales increased 
everywhere but in Key West.  The number 
of pending sales (including contingent and 
contingent-show) were at record-high 
levels at the end of September. As a result, 
the Months of Inventory (or absorption 
time) posted double-digit drops 
everywhere except Key West (up 12.5%). It 
was down –35.8% in the Upper Keys, -17.6% 
in the Middle Keys, & -13.4% in the Lower 
Keys to an overall average of 8 months. 

Sales increased in each submarket 
except for Key West where residential 
sales were off -9.1% from 2019’s pace. 
The Upper, Middle and Lower Keys all  
posted double-digit residential 
increases.  Vacant land sales were up 
13.8% in the Middle Keys,  9.9% in the 
Lower Keys, 3.8% in the Upper Keys, 
but down in Key West.  

The average list price (ALP) and 
average sale price (ASP) rose in each 
of the Keys submarkets. The Upper 
Keys led in list price increase at 17.5% 
followed by the Lower Keys at 9.7%. 
The biggest hike in average sale price 
came in the Middle Keys at 13.4% 
followed by Key West (9.0%) and the 
Upper Keys (7.3%).  The Days On 
Market chart on page 3 reflects a 
lengthened sale cycle for land. 
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For the past 113 years, longer than any real estate company on the con$nent, Coldwell Banker’s 

world-class agents have served as guides, as “North Stars,” showing individuals and families to the 

homes of their dreams, consistently se0ng a high bar for an en$re industry.  

We established the first code of ethics. We pioneered the seller’s disclosure agreement. We brought 

real estate search to YouTube.  The first website to showcase lis$ngs. The first interna$onal real 

estate app for iPhone/Android. The list goes on and on. 

And that’s how we got to this new logo, a mark we are calling the “The CB North Star.” 

The most striking addi$on to the logo is the star in the top right corner. The CB North Star symbolizes 

the brand’s posi$on in real estate as a consistent, reliable presence. Even in a shi:ing real estate 

landscape, agents remain a constant, guiding consumers as they navigate the home buying and selling 

process. 

We will be transi$oning to the new branding during 2020’s fourth quarter.  See the Fall 2020 edi$on 

of the Coldwell Banker Schmi�’s Luxury Island Proper�es Report for a look at the parallel changes to 

Coldwell Banker’s Global Luxury brand. 

 

Coldwell Banker’s NEW LOOK 

Days on market Residential & land Sales by month 
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