
2020 was unpredictably and unexpectedly one of the best years for real estate ever in the Florida Keys. The 3,290 

sales Keys-wide in 2020 was less than the 3,510 sales in 2003 and the 3,370 sales in 2004 which were the peak years 

for sales.  The average sale price in 2020, $671,703, was also less than the highest on record of $802,000 in 2006 or 

the $782,000 in 2005 which were the highest annualized averages. Both the number of sales and the average sale 

price contribute to the total dollar volume of sales.  2005 was the top year with $2.3 billion up from $1.9 billion in 

2004 compared to the $2.2 billion recorded in 2020 which was the second-highest total on record.  The inventory 

of properties for sale reached its lowest ebb at the end of 2003 with 1,545 followed by 2004 with 1,818  (by the end 

of 2005, inventories skyrocketed to 3,469 as a direct result of Hurricane Wilma well before the impacts of the 

subprime crisis on real estate) compared to 1,871 at the end of 2020—the third-lowest annual level recorded. So, 

while 2020 was an unexpectedly great year for real estate sales as more fully described below, by any measure it 

was not the best, ranking #3 for number of sales, average sale price and inventory; and #2 overall for total dollar 

volume of sales in a calendar year.  With continued low inventories and interest rates the real estate market will 

continue to perform well in 2021.  The first sign of any change in the market will be increasing inventories which 

will signal a decrease in sales as it did in 2005 when that occurred and went undetected until Wilma emphasized 

the trend for more listings resulting in fewer and fewer sales as inventories increased. 

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

Keys-wide comparison: January—December 2020 vs. 2019 



Sales By Property type 

Total Sales Total List Volume Med List Price Avg List Price DOM Total Sold Volume Med Sold Price Avg Sold Price SP/LP SP/OLP

Residential 2,606 $2,119,510,443 $599,999 $813,319 115 $2,002,774,496 $583,750 $768,524 94.49 90.00

+/- 2019 17% 28% 7% 9% 0% 28% 8% 9% 0% 1%

Vacant Land 335 $99,655,447 $199,000 $297,478 183 $90,402,401 $190,000 $269,857 90.71 81.08

+/- 2019 16% 16% 20% 0% 41% 16% 27% 0% 0% -8%

Long-term Rentals 189 $504,189 $2,500 $2,667 55 $503,461 $2,500 $2,663 99.85 97.69

+/- 2019 17% 19% 0% 2% 17% 20% 4% 3% 1% 1%

Boat Slips 67 $11,289,899 $130,000 $168,505 136 $10,519,250 $110,000 $157,003 93.17 88.42

+/- 2019 26% 50% 4% 19% -41% 59% 10% 26% 6% 99%

Commercial 104 $117,255,346 $12,324 $1,127,455 128 $117,923,410 $199,957 $1,133,878 100.57 99.40

+/- 2019 9% 19% -97% 9% -43% 18% -64% 8% -1% 5%

Business Opportunities 6 $1,257,000 $194,000 $209,500 247 $1,030,000 $152,500 $171,666 81.94 70.16

+/- 2019 100% 121% -3% 10% 163% 124% -22% 12% 1% -13%

Despite the disruption to the Florida Keys’ usual annual sales cycle caused by the pandemic, 2020 ended as one of the very best years on 

record for property sales and dollar volume.  Each property type saw an increase in total sales, list dollar volume and sold dollar volume over 

2019.  Average list prices were up for each category except vacant land which was essentially unchanged, while the median sold price was up 

for all but commercial and business opportunities.  The sale price-to-original list price and sale price-to-final list price ratios did not vary 

greatly from 2019 levels with the exception of boat slips where the SP/OLP number was closer to normal ranges than it was in 2019.  The Days 

On Market figures were a mixed bag: flat for residential properties where we have, by far, the most transactions; up significantly for vacant 

land and business opportunities; down substantially for boat slips and commercial, while long-term rentals increased from 47 to 55 days. 
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We began 2020 with both new listings and sales following the stable trend of 2019.  When the pandemic resulted in the Keys being closed to 

non-residents, sales declined as an inevitable consequence.  Once the Keys opened up again in June, sales took off finishing the year well 

ahead of 2019’s pace. New listings naturally declined during the time mainland visitors couldn’t visit properties but then didn’t increase as dra-

matically after June indicating Keys residents’ general ambivalence about leaving what they perceive as a safe haven for potentially more dan-

gerous locales. This, in spite of the median sale prices showing healthy increases over the 2019 levels every month from July onward. 



The Keys Submarkets report 
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Sales were up in each area of the Keys over 2019 levels. 

Key West was less impacted by the effects of the 

pandemic on the real estate market than the other 

submarkets. Its density along with its popularity as a 

tourism destination combined to foster the perception 

that safely isolating in KW was more difficult in than the 

Keys’ more rural neighborhoods. 

The number of properties listed for sale at the end of 

the year was lower than in 2019 in each area.  The fall-off 

was most dramatic in the Upper Keys where inventory 

was down over 40%.  It was lower by 26% in the Lower 

Keys, 19% in the Middle Keys and 4% in Key West. 

Keys-wide, the average days on market did not change 

from 2019’s figure of 120 days.  The Upper Keys and 

Lower Keys increased by a week or less. The DOM fell 

somewhat in the Middle Keys and Key West.  The 

number of months of inventory dropped in each area 

reflecting the appreciably higher rate of sales than the 

rate at which new listings entered the market. 

The average sale price increased 8.5% Keys-wide.  The 

Middle Keys led with an 11.9% rise followed by the Upper 

Keys at 11.6% and the Lower Keys at 10.6%.  Key West 

was up 6.6%. 

The level of pending sales is the best predictor of what 

the months ahead hold in store.  The number at year-end 

is well ahead of what we've experienced in recent years 

underlining the Keys’ appeal as a destination with an 

attractive lifestyle for location-independent buyers.  

There were 404 pendings Keys-wide compared with 266 

at 2019’s end, 271 in 2018, 309 in 2017, and 354 in 2016. 
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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 

 We had more transactions than the next five companies combined. 

 We were involved in 23% of all sales, 22% of the dollar volume and we listed 
 21% of all properties Keys-wide 

 We listed the property and found the buyer In one out of every six Keys transactions. 


