
 

 

October existing home sales volume and price continue trend 
November 24, 2009 

 
Sales of existing homes surged nationally in October. Existing single family home sales volume was up 9.7% while existing condo unit 
sales increased 13.2% for combined growth of 10.1%. The surge appears primarily linked to the $8,000 tax credit which was scheduled to 
expire at the end of November. The tax credit was very recently renewed, expanded and begins again on January 1, 2010. The tax credit 
does not appear to have increased demand but it has time-shifted it from 2010 into 2009 and early 2010. Regardless, sales increased at vir-
tually all levels locally, statewide and around the country in October. Looking forward, however, sales are likely to dip again in December.  

E xisting home inventory in October fell to 3.57 million 
homes, down from its July 2008 peak of 4.57 units. 
That represents a supply of 7.0 months and indicates 
that inventories are clearing at a steady pace. The in-

ventory number does not include the so-called shadow inventory 
of homes which are held by banks and not listed for sale. The 
Census Bureau measures the “Homeowner Vacancy Rate” each 
quarter. In the third quarter, the rate stood at 2.6% — far greater 
than its normal rate of 1.7%. While that does not tell us the pre-
cise size of the shadow inventory, we can at least conclude that it 
is quite large.  

MSA  Sept 
‘08 

Oct ‘08 Nov ‘08 Dec 
’08  

 Jan 09 Feb ‘09 Mar ‘09 Apr ‘09 May ‘09 Jun ‘09 July 
‘09 

Aug ‘09 Sep ‘09 

Ft. Pierce 
Port St. Lucie 

Sales Volume 
Change /Month 
Median Price 
Change over 
month 

374 
+10.32% 
138,000  
-10.33% 

383 
+2.41% 
134,600 
-2.46% 

318 
-16.97% 
130,500 
-3.05% 

421 
+32.39 
131,800 
+1.00% 

 361 
-14.25% 
114,900 
-12.82% 

372 
+3.05% 
122,100 
+6.27% 

493 
+32.53% 
118,000 
-3.36% 

490 
-0.61% 
116,400 
-1.36% 

                                                                                           

511 
+4.29% 
110,000 
-5.50% 

573 
+12.13% 
109,900 

Flat 

561 
-2.09% 
110,100 

Flat 

539 
-3.92% 
113,000 
+2.63% 

572 
+6.12% 
110,800 
-1.95% 

Melbourne 
Titusville 
Palm Bay 

Sales Volume 
Change over 
month 
Median Price 
Change over 
month 

430 
-12.96% 
143,900 
-7.46% 

423 
-1.63% 
152,200 
+5.77% 

328 
-22.46% 
126,700 
-16.75% 

438 
+33.54% 
125,200 
-1.18% 

 377 
-13.93 

118,300 
-5.51% 

429 
+13.79% 
115,400 
-2.45% 

539 
+25.64% 
123,700 
+7.19% 

564 
+4.64% 
113,600 
-8.16% 

  

584 
+3.55% 
123,700 
+8.89% 

541 
-7.36% 
117,300 

-5.17 

534 
-1.29% 
117,700 

Flat 

492 
-7.87% 
119,500 
+1.53% 

479 
-2.64% 
114,700 
-4.02% 

 
Orlando 

Sales Volume 
Change over 
month 
Median Price 
Change over 
month 

1,588 
+9.90% 
182,700 
-10.62% 

1,445 
-9.01% 
177,900 
-2.63% 

1,277 
-11.63% 
167,900 
-5.62% 

1,525 
+19.42% 
167,800 

Flat 

 1,127 
-26.11% 
150,500 
-10.31% 

1,352 
+19.96% 
153,200 
+1.79% 

1,828 
+35.21% 
151,500 
-1.11% 

1,859 
+1.70% 
141,800 
-6.40% 

1,949 
+4.84 

142,400 
+0.42% 

2,266 
+16.66% 
149,000 
+4.63% 

2,343 
+3.40% 
148,400 

Flat 

2,134 
-8.92% 
144,200 
-2.83% 

2,247 
+5.30% 
144,100 

Flat 

W. Palm Bch 
Boca Raton 

 Sales Volume 
Change over 
month 
Median Price 
Change over 
month 

522 
-16.21% 
292,200 
-9.62% 

618 
+18.39% 
264,200 
-9.58% 

450 
-27.18% 
247,400 
-6.36% 

638 
+41.78% 
246,000 
-0.57% 

 408 
-36.05% 
232,100 
-5.65% 

532 
+30.39% 
228,100 
-1.72% 

685 
+28.76% 
228,100 

-0- 

681 
-0.58% 
234,400 
+2.76% 

 
 

737 
+8.82% 
232,900 
-0.85% 

 

859 
+16.55% 
$250,300 
+7.47% 

859 
Flat 

245,200 
-2.04% 

754 
-12.22% 
245,700 
+0.20% 

746 
-1.06 

242,900 
-1.14% 

Ft.  
Lauderdale 

Sales Volume 
Change over 
month 
Median Price 
Change over 
month 

611 
+1.16% 
259,300 
-3.89% 

625 
+2.29% 
252,500 
-2.62% 

507 
-18.88% 
229,100 
-9.27% 

632 
+24.65% 
217,700 
-4.98% 

 467 
-26.22 

191,000 
-12.26% 

500 
+7.07% 
214,400 
+12.25% 

680 
+36.00% 
219,500 
+2.38% 

690 
+1.47% 
191,300 
-12.85% 

 

780 
+13.04% 
190,000 
-0.68% 

862 
+10.51% 
204,800 
+7.79% 

907 
+5.22% 
219,000 
+6.93% 

816 
-10.03 

217,000 
-0.91% 

800 
-1.96% 

200,000. 
-7.83% 

 
STATE 

Sales Volume 
Change over 
month 
Median Price 
Change over 
month 

10,817 
-0.28% 
175,100 
-6.31% 

10,443 
-3.43% 
169,700 
-3.08% 

8,571 
-17.93% 
158,300 
-6.72% 

11,053 
+28.96% 
155,500 
-1.77% 

 8,450 
-23.55 

139,500 
-10.89 

9,858 
+16.66% 
141,900 
+1.72 

13,085 
+32.73% 
141,300 
-0.42% 

13,111 
+0.20% 
138,500 
-1.98% 

13,921 
+6.18% 
144,400 
+3.97% 

15,850 
+13.86% 
148,000 
+2.49% 

15,882 
+0.20% 
147,600 

Flat 

13,850 
-12.79% 
147,400 

Flat 

14,419 
+4.11 

142,000 
-3.66% 

Oct ‘09 

558 
-2.45% 
110,400 

Flat 

536 
+11.90% 
115,800 
+0.96% 

2,297 
+2.23% 
143,600 

Flat 

841 
+12.73% 
243,900 
0.41% 

826 
+3.25% 
211,600 
+5.80% 

15,160 
+5.14% 
140,300 
-1.20% 

Existing Single Family Home Sales In Metropolitan Statistical Areas (MSA) Served by Seacoast National Bank 

SOURCE: Florida Association of Realtors |  September  2009 data released  November 23, 2009 

 Florida’s some sales volume was up 5% over the month in October 
while median price was relatively unchanged from September de-
clining fractionally by 1.2% or about $1,700. Median sales prices in 
Seacoast served markets were relatively flat ranging from zero to 
plus or minus two-percent. The exception was Ft. Lauderdale where 
the median price was up 5.8%. Since there is nothing apparent driv-
ing a widespread increase we believe it is the product of a few 
higher priced sales skewing the median. Sales volumes too were 
relatively flat with the exception of Melbourne-Titusville-Palm Bay 
MSA which saw an 11.9% volume increase. That is likely the result 
of sales moving off low readings in August and September. 
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 Foreclosures continued…  
that 26% of today’s foreclosures are strategic as social and moral 
barriers to foreclosure fall. 
      As foreclosures move into the prime sector, they also move to  
higher loan amounts where buyers bought too much house or did 
so with Payment Option ARMS. The next wave of foreclosures 
will likely be in the $400-$600,000 range.  
      Tyranny of the median. For the last two years most foreclo-
sures have been sub prime driven and homes returned to market 
have been in the lower price range. As we expect foreclosures to 
affect a higher priced product segment going forward, that will 
almost certainly distort the median perhaps suggesting a higher 
median price than actually exists. As a result, it will be increas-
ingly necessary to look behind the numbers for a realistic picture 
of what is really happening.  
      Looking Forward, we expect sales to decline modestly in De-
cember. The first tax credit shifted some 2010 sales into 2009. 
Additionally, the Mortgage Bankers Association reported last 
week that its purchase only index had fallen to its lowest level in 
12 years. The second tax credit will move late 2010 sales into early 
2010. Bottom line: 2010 sales will be about the same as 2009. 

The material contained in this newsletter has been prepared by Seacoast National Bank. The content is provided for use by real estate, financial services and other professionals only and is not intended for 
consumer distribution. The material provided is for informational and educational purposes only and should not be construed as investment and/or mortgage advice. Although the material is deemed to be accu-

rate and reliable, there is no guarantee it is not without errors. 

Economic Perspectives is prepared by William L. Pittenger, Senior Vice President, Chief Real Estate Economist & Risk Advisor, Seacoast National 
Bank. E-Mail  Mr. Pittenger at William.pittenger@seacoastnational.com 

      Perhaps the most important part of the local housing story is how 
prices and volumes have stabilized since early 2009. The charts at 
the right show both the Treasure Coast and Palm Beach County long 
term price performance. Actual price performance for all of 2009 has 
been remarkably flat fluctuating only modestly in Seacoast core mar-
kets. We expect this to approximate short term future price perform-
ance as there is no current leading indicator to suggest significant 
growth or decline. The indicators are modestly skewed to the down-
side suggesting a slightly higher probability of price decline rather 
than increase.  
      The bottom line on each chart represents the natural level of long 
term growth or “trend line.” Prices on the Treasure Coast, like the 
state as a whole have grown about three-percent annually com-
pounded but not adjusted for inflation. Palm Beach County has 
grown a little faster at slightly over four-percent annually. This is the 
rate of growth after taking out all the peaks and valleys such as those 
that occurred earlier this decade.  
      Comparison of actual performance with long term trend suggests 
that the Treasure Coast has over-shot trend on the downside but per-
formance is stable. Palm Beach County has not quite fallen to trend. 

County New 
Filings 

1 / 
House-

hold 

Orange 2,652 100 

Seminole 730 134 

Lake 406 196 

Osceola 571 118 

Brevard 623 238 

Indian River 214 223 

St. Lucie 603 108 

Martin 214 251 

Palm Beach 2,584 191 

Broward 3,678 118 

Okeechobee 35 197 

DeSoto 30 439 

Glades 3 1,517 

Hendry 50 123 

Hardee 17 419 

Highlands 136 274 

Foreclosures October 2009 Seacoast Served Counties 
New Filings In October |  Ratio to Households 

SOURCE: Realtytrac November 2009 
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Seacoast Core Market Median Price Performance & Comparison to Trend 
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      Foreclosures remain ele-
vated in Florida and in most 
Seacoast served counties. In 
Metro-Orlando, one in every 
100 housing units was in 
some state of foreclosure in 
October. In St. Lucie County, 
the ratio was one in 108. 
      Sub prime mortgages 
dominated foreclosure activity 
until recently. Today, foreclo-
sures have moved into the 
prime sector. Payment Option 
Adjustable Rate Mortgages 
(ARMs) will likely peak in 
late 2010 and that will keep 
foreclosures high through 
2011. Additionally, the pri-
mary drivers of foreclosures 
today are employment issues 
such as unemployment, re-
duced hours or wages, etc.  
      Another emerging driver 
of foreclosures is so-called 
strategic default where prop-
erty owners who can afford to 
pay determine they are too far 
under water to recover and 
they intentionally walk away. 
Researchers at the University 
of Chicago, Northwestern 
University and the European 
University Institute estimated  



<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /DAN <>

    /DEU <>

    /ESP <>

    /FRA <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /PTB <>

    /SUO <>

    /SVE <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice



