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Florida Keys Real Estate Market Comparison: January  December 2014 vs. 2013 
*Source: Tri-Services Multiple Listing Service (MLS) Board Key Largo To Key West 

Upper Keys Middle Keys Lower Keys Key West All Areas ALL AREAS 
2013 

Green (+)    Red (-) 
Lower Matecumbe to Key Largo 7 Mile Bridge to Long Key Bay Point to Big Pine Key West to Shark Key Keys-Wide 

Total Number of Sales  
as of 12/31/14: 

+5% More 
912 

+15% More 
568 

+2% More 
514 

+8% More 
812 

+7% More 
2,806 

2,615 

Avg. Sales Price 
as of 12/31/14: 

+13% More 
$475K 

+1% More 
$405K 

-3% Less 
$351K 

+17% More 
$647K 

+10% More 
$488K 

$444K 

$ Value of Sales 
as of 12/31/14: 

+19% More 
$433MM 

+17% More 
$230MM 

-1% Less 
$180MM 

+26% More 
$525MM 

+18% More 
$1.37 Billion 

$1.16B 

Sale Price to Original List Price  
as of 12/31/14: 

+8% More 
89.82% 

+5% More 
88.71% 

+6% More 
88.67% 

+6% More 
85.31% 

+6% More 
88.13% 

82.97% 

Sale Price to Final List Price 
as of 12/31/14: 

+1% More 
92.86% 

No Change 
92.01% 

+4% More 
93.01% 

+2% More 
95.61% 

+2% More 
93.37% 

91.86% 

Avg. Days to Sell 
as of 12/31/14: 

-19% Less 
224 

No Change 
233 

-9% Less 
210 

-25% Less 
186 

-14% Less 
213 

247 

Pending Transactions 
as of 12/31/14: 

57 
(Dec # Sales 59) 

36 
(Dec # Sales 55) 

44 
(Dec # Sales 46) 

17 
(Dec # Sales 69) 

154 
(Dec # Sales 229) 

N/A 

Number of Properties 
Listed For Sale as of 12/31/14: 

-4% Less 
797 

-17% Less 
490 

-13% Less 
490 

No Change 
783 

-8% Less 
2,560 

2,772 

Avg. List Price Properties  
For Sale as of 12/31/14: 

+35% More 
$995K 

+7% More 
$721K 

+4% More 
$601K 

-1% Less 
$790K 

+14% More 
$804K 

$707K 

Months of Inventory 
as of 12/31/14: 

-9% Less 
10 

-28% Less 
10 

-14% Less 
11 

-8% Less 
12 

-14% Less 
11 

13 

KEYS-WIDE MARKET OVERVIEW 
 

The Sales total of 2,806 properties during 2014 was +7% higher than the 2,615 properties in 2013.  This continues the trend of annual sales exceeding 
the previous year’s total which began in 2009 when it was 1,560.  The record of 3,510 occurred in 2004.  The low was 1,166 in 2008.   
 

The $488K Average Sale Price (ASP) for 2014 was +10% more than the $444K for that period last year.  The $488K for 2014 is a reduction of -39% from 
the peak of $805K in 2006, which places the 2014 ASP between the 2003 price of $433K and 2004 price of $563K.  
 

The Dollar Value of Sales (DVS) rose +18% to $1.37 billion compared to $1.16B for 2013 as a result of the +10% increase in ASP combined with a +7% 
increase in number of sales.  The record year occurred in 2005 at $2.3B in sales when the ASP was $782K with 2,752 properties sold.  The lowest DVS 
occurred in 2008 with $685MM from 1,166 sales with an ASP of $679K.  
 

Average Days to Sell declined -14% to 213 days from the 247 of 2013.  The peak was 264 days for 2012 with a low of 140 days in 2004.  (Average Days  
to Sell is a measure of the number of days between the date the property was listed and the date the sale closed.)  
 

The Sale Price-to-Original List Price (OLP/SP) increased +6% to establish a new high of 88.13% compared to 82.97% a year earlier.  The previous high 
was 87.50% at the end of 2005.  The record low was 62.49% in 2009.  (The OLP/SP compares the sale price of the property to the list price of the  
property at the time it first came on the market and provides a measure of the difference between many sellers’ initial list price and the market price 
acceptable to buyers.) 
 

The Sale Price-to-Final List Price (FLP/SP) of 93.37% rose +2% from 91.86% last year.  (The FLP/SP compares the sale price of the property to the list 
price of the property at the time the contract was written instead of the time the property was first listed, and reflects the average percentage of the 
final listed price that buyers are paying for properties that have sold.)  This ratio will continue to improve as the market does.  The peak for this ratio was 
94.85% for 2004 and the low, 87.10%, occurred in 2009. 
 

The margin between the OLP/SP (88.13%) and FLP/SP (93.37%) is 5.2%.  That margin indicates, on average, a seller can anticipate price reductions during 
the term of the listing of about 5.2% from their original list price to the final list price prior to receiving a buyer’s offer.  The previous low of 7% occurred 
in both 2001 and 2005, with the largest variance being 25% at the end of 2009.  Similarly, sellers and buyers today can expect the contract price, on  
average, to be nearly -7% less than the final list price and about -12% less than the original list price.  From 2001-2005, the average margin for FLP/SP 
was nearly -5% with the high being -12.9% for 2009.  The OLP/SP low was -37.5% in 2009.  
 

The 2,560 Properties For Sale on December 31, 2014 was -8% less than 2,772 on that date in 2013 and is a -50% reduction from  
the peak of 5,084 in March of 2007.  This is the single most important measure of the continued improving market and we  
anticipate the decline in listings, when compared to the same month of the previous year, to continue.     (continued on page 4) 



Florida Keys Residential Previews International® Sales  
$1,000,000+ from 2008 through 2014 

Previews International® is Coldwell Banker’s global luxury residential  
property sales program.  In the Florida Keys, residences priced $1M and 
higher qualify for this exclusive designation.  The analysis on these two 
pages defines the luxury residential market in the Keys. 
 
The first and second tables display Keys-wide sales activity for Previews-
level properties during the past seven years, 2008 thru 2014.  The table is 
segmented in $500K price increments (e.g., $1M-$1.49M, $1.5M-$1.99M, 
etc.) and details the Number Sold (# Sold),  Average Sale Price (ASP), Dollar 
Value of Sales ($ Volume), Active Listings from the end of 2012 through 
2014, and Months of Inventory (MOI), the time needed to sell the current 
active listings at the rate of sales that occurred during each year provided 
no other properties were offered for sale. 
 
The third table addresses the question, "In which Keys markets do the sales 
occur?"  It provides the sales activity of the Previews International-class  
of properties for each submarket area of the Keys: Upper Keys (Lower 
Matecumbe to Key Largo) Middle Keys (Marathon to Long Key), Lower  
Keys (Bayside to the 7 Mile Bridge) and Key West (up to Shark Key). 
 
Overall comments for the first and second tables: 
 
The total number of million-dollar-plus residential sales declined from 140 
in 2008 to a low of 92 in 2010 followed by gradual increases to 110 in 2011, 
then 122 in 2012 before jumping to 182 during 2013 and on to 210 in 2014, 
represented a +128% increase in sales since 2010 of which 83% were in the  
$1-$1.49M and $1.5-$1.99M price brackets.  The resulting Dollar Value of 
Sales (DVS) growth from 2010 through 2014 was +117%.  Active Listings 
increased +22% in 2014 to 477 from 391 in 2013, after having declined -9% 
from 432 at the end of 2012.  Lastly, the 27 MOI in 2014 increased by one 
month from 2013 for a -36% drop from 2012.  The 210 Previews sales in 
2014 accounted for 7.5% of the Keys total sales, and the $337M DVS  
accounted for 25% of the DVS Keys-wide in 2014. 
 

KEYS-WIDE OVERVIEW: 
 
$1M-$1.49M Properties: This price range had the largest increase in sales 
from 106 during 2013 to 133 in 2014, a +25% increase and +155% growth 
from 2010.  Dollar volume rose by +26% to $162M breaking the $129M 
record of 2013 as the ASP remained unchanged.  Active Listings were up 
+31% to 201 compared to 154 a year earlier.  The MOI increased by one 
month to 18 months, the lowest among all price brackets. 
 
$1.5M-$1.99M Properties:  Sales in 2014 decreased -16% going from 43 to 
36.  Dollar volume also declined by -16% to $61M from $73M in 2013 as 
the ASP matched 2013’s.  Active Listings increased to 109 from 98, +11%.  
The MOI increased + 39% to 36 months from 27. 



$2M-$2.49M Properties: Sales were up by four, +24% 
for 2014.  The ASP rose slightly, +4%, resulting in a +27% 
rise in dollar volume to $46M from $36M last year, 
eclipsing the record $39M of 2008.  Active Listings  
increased +17% to 49 from 42 in 2013 while the MOI 
dropped to 28 months from 30 the prior year, -7%. 
 
$2.5M-$2.99M Properties: The slight rise in sales – one 
— coupled with a slight increase in ASP to $2.7M added 
+19% to the $21M dollar volume, the highest since  
2009 when it was $23M.  The Active Listings total of 43 
remained the same as in 2013.  MOI declined -12% to 65 months from 74. 
 
$3M+ Properties: Sales reached 12, up +33% over 2013’s total of nine when they increased by +49% over 2012.  Since the 
ASP dropped $1.2M, the dollar volume of sales grew by just $240K to $44.5M.  Active Listings at the end of 2014 were up 
+39% to 75 from 2013’s end, which increased the MOI to 6.25 years from 6 years at the end of 2013. 
 
Comments for the Submarket Area Table: 
 
This table shows that the two most active 
market areas are located at the two ends of 
the Keys, Upper Keys and Key West, with Key 
West leading for total number of sales and 
dollar volume of sales (DVS).  The most active 
segment in each market area is the $1M to 
$1.49M category both in number and DVS. 
 
Coldwell Banker Schmitt Market Share:  
During this seven-year period, our Previews 
International luxury property sales have exceeded those of all companies Keys-wide and are 64% higher than the number-
two company.  We believe the reason for our success comes from two important factors.  First, our certified Previews  
International sales associates are set apart by what they know.  Their experience, specialized knowledge, adaptable Every 
Day Until It Is Sold marketing program and  
unparalleled resources -- we spend $50,000 
per month exposing your Previews  
International listing throughout the globe -- 
provide them with a significant advantage 
in successfully representing extraordinary 
properties.  Second, as a Previews  
International specialist in the Coldwell 
Banker network of 3,100 offices in 50+  
nations and territories, we have a physical 
as well as a virtual presence with affluent 
home buyers coast-to-coast and around the 
world; a global advantage local or regional 
specialty brokers can't begin to match.   
As the Keys-wide market leader for listings 
and sales since 2004, participating in one  
of every four sales in the Keys, we're also 
well connected right here at home.   
Discover how Coldwell Banker Schmitt's 
market strength and heritage of 60 years in the Florida Keys can make the difference in the sale or acquisition of a luxury  
residence for you by contacting us today.  



(continued from page 1) 

The 11 Months of Inventory (MOI) declined from 13 at the end of last year and is a drop of -14% continuing down from 55 months at the end of March 2008.  The lowest 
MOI to date was 3 and it occurred at the end of Q2 in 2004.   (MOI provides a measure of the rate of sales versus the supply of properties and is also known as the 
“absorption rate.”)  
 

The Average List Price (ALP) for 2014 of $804K is up +14% from $707K last year.  The ALP peak was $990K at the end of 2007.  It has decreased -19% since then, however, it 
increased +14% during the past 12 months.  
 

MARKET AREA DETAILS 
 

Number of Sales:  All Keys Market areas experienced increased sales during 2014.  Middle Keys sales rose +15% to 568 from 492.  Key West sales grew +8% reaching 812 
compared to 753 a year ago.  Upper Keys sales grew +5% to 912 from 865 in 2013 and the Lower Keys, with 514 sales, was up +2% from 505 in 2013. 
 

Average Sale Price:  Key West led all market areas rising +17% to $647K compared to $553K in 2013, an average increase of nearly +1.5% per month.  The $475K Upper 
Keys ASP was up +13% from $420K. The Middle Keys rose +1% to $405K from $399K.  The Lower Keys declined -3% to $351K, down from $363K last year.  
 

Dollar Value of Sales: Key West grew by +26% to $525MM versus $416MM one year ago.  The Upper Keys increased by +19% to $433MM from $364MM.  The Middle Keys 
grew +17% to $230MM over $196MM.  The Lower Keys declined -1% to $180MM from $183MM in 2013 due to the -3% decline in ASP with just a +2% increase in number of 
sales. 
 

Average Days to Sell: Key West led the reduction, down -25% to 186 days versus 247.  Next came the Upper Keys with a -19% decrease at 224 compared to 277 during 
2013.  The Middle Keys remained at 233, no change from last year, while the Lower Keys declined -9% from 232 last year to 210 days in 2014.  (We continue to believe the 
average sale periods reported are artificially low as they do not accurately account for the property being previously listed with one or more brokers prior to being sold.) 
 

Number of Properties For Sale:  Key West was the only market area with virtually no reduction in properties listed for sale with 783 versus 786 in 2013.  The peak number 
of 1,460 occurred in 2008; therefore, the 2014 total represents a -46% reduction since then.  The Middle Keys saw the largest decline, -17% to 490 from 591 in 2013 and a 
record 870 in 2007, which is a fall of -44% over the last seven years.  The Lower Keys with 490 listings versus 562 a year ago was down -13%.  There were 907 in 2006 -- also 
the record year -- which is a -95% reduction at the end of 2014.  Upper Keys listings went from 833 in 2013 to 797 in 2014, a loss of -4%, and down -50% from the peak of 
1,587 at the end of 2006. 
 

Average List Price (ALP):  The Upper Keys ALP rose +35% to $995K from $734K in 2013, with the record being $1.1MM in 2007.  The Middle Keys list price increased +7% to 
$721K from $672K, with $1MM in 2005 the highest on record.  The Lower Keys ALP of $601K is up +4% $578K in 2013.  The record high for that market area was $781K in 
2006.  Key West had the only decrease in ALP, -1% to $790K from $796K last year, down $1.1MM in 2005.  
 

Months of Inventory (MOI):  MOI declined in all areas.  The Middle Keys 10 MOI dropped -28% compared to 14 a year ago.  In 2008 it peaked at 61 MOI.  The Lower Keys 
MOI fell -14% to 11 vs. 13 during the same period in 2013 with a record 39 MOI also in 2008.  For the Upper Keys, the MOI of 10 was down from 12 at the end of 2013,  
a -9% drop.  2005 was the record year with 48 MOI.  Key West, which dropped from 13 in 2013 to 12 at the end of 2014 -8%, had a 41 MOI peak also in 2005. 
 

What do the Numbers Forecast?  Sales, starting with 2009, have risen every year going from 1,560 in that year to the 2,806 of 2014; up +80%.  Listings during that time  
have decreased -44% from 4,585 to 2,560 at the end of 2014.  The margin between Sale Price to Original List price and Sale Price to Final decreased from 25% to 5.2% over 
the six-year period.  Interest rates remain at very low levels, the U.S. economy shows continued improvement and the stock market also reached historic highs.  Visitors to 
The Keys are at near-record levels and we continue to experience strong buyer interest for Keys properties.  With that background, the forecast for 2015:  a continuing  
increase in sales and a further reduction in properties available for sale that will result in further increases to the average sales price.  

11050 Overseas Hwy. — Main Office 
Marathon, FL 33050 
Toll Free: 800-366-5181 
Office: 305-743-5181 
Fax: 305-743-7012 


