
Fall 2022 

KeysKeysKeysKeys----wide Comparison of wide Comparison of wide Comparison of wide Comparison of     

January through September 2022 vs 2021January through September 2022 vs 2021January through September 2022 vs 2021January through September 2022 vs 2021    

Year over year, the number of overall sales in the Keys is down 26.8% year to date. The story for luxury residential 

sales (over $1.3 Million) is very different, however. Year to date 2022, the number of luxury sales is only off 2.2%.  

Luxury sales represent 21% of all sales in 2022, up from 16% a year ago. Those sales represent 48% of the total dollar 

volume of sales in 2022 vs. 42% in the same period a year ago. The overall dollar volume of sales in the Keys has 

declined 9% in 2022 while the dollar volume associated with luxury sales increased 4% which is a 13% swing signifying 

the outsize contribution to the overall market from the luxury sector. So, what’s ahead for this sector in the 

balance of 2022 and into 2023? A glimpse of what to expect can be gleaned from the relative listing inventory and 

pending sales at the end of the third quarter.  The number of listings in the overall market is down by one-half of 

one percent year over year while luxury listings are up 23.9% from a year ago. Overall pending sales at the end of 

September are down 41.5% year over year while pending luxury sales are down 50.5% from 109 to 54. Part of that 

shift can be attributed to the overall increase in average sales price from $848,414 a year ago to $1,061241 at the end 

of the third quarter of 2022. Some of the increase in luxury listing inventory is a consequence of the dramatically 

increasing prices pushing more properties into the luxury sector rather than signaling any weakness in the luxury 

market which has otherwise served to buoy the overall market in 2022. We do, however, expect that the post-

COVID market  for luxury real estate in the Keys will cool in the fourth quarter of 2022 and 2023 along with the 

overall market.  The cooling is evidenced by the reduced number of pending sales which is a consequence of the 

many factors which are affecting the overall market and the economy including rising interest rates, inflation 

concerns and the prospect of a recession. 
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Single Family Homes accounted for 88% of all 

luxury residential sales with 74% located 

waterfront and 26% non-waterfront. (Most 

non-waterfront sales occur in the Key West 

submarket). 74% of all luxury sales were for 

waterfront properties. 

Homes sold between January and September with 
a list price of $1.3 Million or more are shown by 
sale price range. 

The average price for the 569 properties is 
$2,376,160. 

The highest price is $16,500,000. 

The median price is $1,935,000. 

The lowest price is $975,000. 

The average Market Time is 56 days. 

Homes listed for sale at $1,300,000+ are shown 
here by price range.   

The average price for the 248 properties is 
$2,993,844. 

The highest price is $23,000,000. 

The median price is $2,250,000. 

The lowest price is $1,300,000. 

The average Market Time is 98 days. 

 

At the end of September 2022, the number of luxury properties sold between January and September exceeded the 

number of active listings by 72%.  Looking at them from a price range perspective, 52% of the sales were from homes sold 

for between $1.5 million and $2.5 million, while only 40% of the current active homes were in that bracket.  The percentage 

of homes sold and the active listings were nearly even in the $2–3 million bracket (29% of the total sold and 28% of the 

active listings), the $3-4 million bracket (15% of listings and 12% of sales).  The $4-5 million bracket accounted for 5% of 

listings and 2% of sales.  Homes sold at $5 million or more represented 4% of the sales but 11% of the current active listings. 
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The average sale price was up 6% Keys-wide. The 

Lower Keys was the only submarket to register a 

decline at –5%.  The Middle Keys rose 1%, Key West, 

5% and the Upper Keys, 14%.   The average list price 

gained 5% Keys-wide though Key West declined -4% 

and the Middle Keys, -5%. The Upper Keys increased 

8% and the Lower Keys was up 35%.  The strong 

sales combined with increased sale prices pushed 

the overall dollar volume up 3.6% over YTD 2021. 

The Trend Report curates insights from our exclusive Coldwell Banker Global Luxury/Censuswide survey, the Institute 

for Luxury Home Marketing, Wealth-X, and outside experts to spotlight the major trends guiding the luxury real 

estate market now and in the future.  Here are some excerpts from the Executive Summary.  The full report can be 

viewed at blog.coldwellbankerluxury.com/ 

• A MARKET IN TRANSITION: the luxury property sector is showing signs of a reset following an unprecedented 

home buying boom in 2020 and 2021. Emerging from the pandemic, high net worth buyers have shifted their 

focus. Rising interest rates inflation and increasing economic uncertainty also softened demand from 2021. 
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While residential sales were down –28% for the first 9 

months of 2022, that wasn’t quite the case in the luxury 

segment where they fell by only 2.2% Keys-wide. The 

greatest decline came in Key West, down –23%. 

Elsewhere, the  Middle Keys was off –2% while sales in 

the Middle Keys increased 5% and  Lower Keys sales 

jumped 59%. Residential listings increased less than 2% 

but luxury listings rose 24% Keys-wide.  Key West was 

flat but the Upper Keys rose 11%; the Lower Keys, 54% 

and  the Middle Keys, 59% over 2021 YTD.   

The days on market to close fell  sharply in each 

submarket by percentages ranging from –47% in 

Keys West to –60% in the Lower Keys. Keys-

wide, it was –49%.  The months of inventory 

(also known as the “absorption rate”)  

increased 26% Keys-wide, though less evenly on 

a submarket basis. Key West was down –4%  and 

the Middle Keys was off –5%.  Key West, though, 

increased 31% and the Middle Keys, 63%. 



Coldwell Banker Schmitt, the market share leader for listings and sales of $1,300,000+ properties from Key Largo to  

Key West, publishes the Luxury Island Properties newsletter semi-annually. 

RealEstateFloridaKeys.com 

• NOT QUITE A BUYER’S MARKET: The majority of luxury home markets analyzed for The Trend Report were 

s'll seller’s markets as of August 2022 -- but condi'ons are gradually shi.ing in buyers’ favor. Property 

hunters have more nego'a'ng power, but they s'll have to contend with low inventory and high prices. 

• DEMAND FOR SMALLER HOMES RISES: Affluent buyers appear to be turning toward smaller proper'es, 

including secondary and investment homes. An analysis of 20 U.S. markets between April and August 2022 

reveals that luxury single family homes with smaller footprints (2,500 to 3,500 square feet) sold 18.6% faster 

than larger single-family homes (4,500 to 5,000 square feet). 

• SECOND THOUGHTS COULD SPARK MOVES: About 25% of survey respondents who purchased a home in the 

last two years said they were not sa'sfied with their home purchase. Driven by investment priori'es and 

quality of life, they could be on the move again.  

• REAL ESTATE AS A LONG-TERM INVESTMENT: The high-end real estate market is s'll in a strong posi'on for 

2022 and 2023. Luxury single family home prices have seen 60% apprecia'on since 2017 while luxury 

aGached home prices increased nearly 41%. According to a survey of over 2000 US-based affluent 

individuals conducted by Censuswide and the Coldwell Banker Global Luxury Program, four in five (80%) 

affluent respondents believe that real estate is a safe investment. 

Which Company’s Agents would You Want to Sell Your Property? 
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