
2023, compared to the record year of 2021 and all-time highs of 2022, was an off year and signaled an adjustment to a Keys real estate market full of paradoxes. 

While the Dollar Volume of sales in 2023 was the third highest in Keys history - higher than any year prior to 2021 - the number of sales was the lowest in the 

past 10 years . The continued influence of an historically low inventory has led to the highest average sale prices ever recorded which we believe will continue 

to be sustained as the market continues to adjust to a post-pandemic world.    

While the 2023 market is now committed to history, which is chronicled in this Newsletter, the bigger question is what will 2024 bring?  Based on current 

trends we expect inventories of properties for sale will continue to increase over 2023 levels.  The year-end 2023 inventory of 1,748 listings is almost one-third 

lower than pre-pandemic averages and will continue to increase throughout 2024 providing more choice for buyers but not necessarily a negotiating wedge that 

will serve to create a buyers’ market with resultant price declines. The number of sales in 2024 is nationally slated to increase over 2023 with interest rates 

stabilizing in the low 6’s%. While the Keys market has not traditionally been as subject to interest rate swings we expect more sales here as well.  

Marketing time in 2024 will increase with more listings, returning to over 100 days from the year end 79 days. We believe that sellers will continue to test the 

market in terms of asking price and will continue to have to adjust their expectations of price in 2024, with average price reductions during the listing term of 

over 5% from the original asking price, and negotiating margins over 10% from the original List price, and over 5% from the final list price.  

The Luxury Market which is defined as residential properties over $1.5 Million will continue to lead the market in 2024. We will fully report on that market 

segment in our Spring Newsletter.  

The limitation on the development of new homes in the Keys will continue to significantly influence the Keys real estate market in 2024. The Village of Islands 

has no more Building Rights to award while the City of Marathon’s supply will run out this summer. Monroe County has allocations for new permits into 2026 

while the Cities of Key West, Key Colony Beach and Layton have remaining supplies. Discussions about Hurricane evacuation times which restrict building 

permits will ultimately be determined by the Florida legislature in the 2025 legislative season based on inputs from the County and Cities.  These discussions 

will determine the future of the Keys for decades to come and will have profound impacts on the real estate market in the short and long term.  

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



2023 vs 2022 By Property Type2023 vs 2022 By Property Type2023 vs 2022 By Property Type2023 vs 2022 By Property Type    

ResidentialResidentialResidentialResidential        

• 77% of all sales and 92% of the total dollar volume of sales. 

• 1,712 residential properties were sold in 2023 vs. 2,353 in 2022, a drop of –27%. 

• The average sale price was $1,256,199, up 8% over 2022. 

• The dollar volume of sales was $2,150,613,027 , -21% lower than in 2022. 

• Sale prices averaged 94.65% of the final list price which was 1.8% lower than 2022. 

CommercialCommercialCommercialCommercial    

• See our Winter 2024 Commercial Report Newsletter for a more 

detailed analysis.  

• 4.7% of all sales and 3.7% of the total dollar volume. 

• 105 commercial properties were sold or leased in 2022 vs 167 in 2022. 

• The average sale price was $830,726, down –34% from 2022. 

• The dollar volume of sales was $87,226,331, 41.4% of 2022’s total. 

Vacant Land Vacant Land Vacant Land Vacant Land     

• 8% of all sales and 3.6% of the total dollar volume of sales. 

• 179 vacant land listings were sold in 2023 vs. 280 in 2022, a decline of 36%. 

• The average sale price was $464,605 , an 11% jump over 2022. 

• The dollar volume of sales was $83,164,463, down 29% from 2022. 

• Sale prices averaged 91.9% of the final list price, down from 2022’s 96.4%. 

Boat SlipsBoat SlipsBoat SlipsBoat Slips    

• 2.2% of sales and 0.9% of the total dollar volume. 

• 48 boat slips were sold in 2023 vs. 91 in 2022, down 47%. 

• The average sale price was  $311,227, up 12% from 2022. 

• The dollar volume was  $14,938,900, a decrease of 36%. 

• Sale prices averaged 96% of final list price, flat from 2022. 

Business OpportunitiesBusiness OpportunitiesBusiness OpportunitiesBusiness Opportunities 

• There were 10 sales in 2023, unchanged from 2022. 

• The average sale price was $367,600, an increase of 113% 

from 2022. 

• The dollar volume was $3,676,000, a 52% increase over 2022. 

• Sale prices averaged 89% of final list price, up 5% from 2022. 



The Keys Submarkets report 

The number of residential transactions was 

down 27.7% vs. 2022’s total Keys-wide.  The 

Upper Keys, down 23%, was least affected, the 

Middle Keys and Lower Keys were roughly 26% 

lower while Key West sales declined by one-

third.  Average Sale Prices increased 8% Keys-

wide. In the submarkets, the increase ranged 

from 2.3% in the Upper Keys to 12.4% in Key 

West.  

The interval between the time properties were 

listed and went under contract increased 41% 

Keys-wide for all property types, by 58% for 

residential, and by 22% for vacant land. The 

residential increase was 88% in the Upper Keys, 

65% in the Lower Keys, 40% in the Middle Keys 

and 33% in Key West.  The only declines in DOM 

came in Key West for vacant land (down 23%) and 

the Middle Keys (down 4%.) 

Residential listings increased 35% Keys-wide over 

the level at the end of 2022 while the Average List 

Price rose 7%. Listings jumped most dramatically 

in  Key West (52%) and the Middle Keys (50%). The 

Upper Keys was up 32% while the Lower Keys 

rose only 7%.  The increase in list prices ranged 

from 12% in the Lower Keys to 11% in Key West to 

10% in the Upper Keys, but they fell 4% in the 

Middle Keys.  

Vacant Land sales were down 36% Keys-wide. The 

decline was most acute in the Middle Keys, down 

64%. The Upper Keys and Key West were both 

down by about one-third. The Lower Keys was 

less affected with 9% fewer transactions. Despite 

the decline, the Middle Keys led in Average Sale 

Price with a 109% increase. Key West’s was up a 

more modest 6% while the ASP fell in the Lower 

Keys by 18% and by 5% in the Upper 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 


