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Greater Philadelphia Housing Prices Decreased 6.3 Percent in the First Half of 2009; 20.5 Percent Decrease in the Number of Residential Homes Sold

Chester County posted the highest median sale price in the tri-state region at $280,000
DEVON, PA – Greater Philadelphia region* median home sale prices decreased 6.3 percent to $210,000 in the first six months of 2009, according to Prudential Fox & Roach, REALTORS’® HomExpert Market Report©. The median sale price in the first half of 2008 was $224,000. The region’s median sale price decreased 7.1 percent compared to the first half of 2007 when the median sale price stood at $226,000.
In the first half of 2009, the region saw 23,715 homes sold, which is a 20.5 percent decrease from the 29,821 homes that sold during the first half of 2008 and a 45.9 percent decrease from the 43,814 homes that sold during the first half of 2007. The average number of days a home remained on the market increased from 78 days in the first half of 2008 to 91 days in the first half of 2009. In the first half of 2007, homes remained on the market for an average of 66 days. Additionally, monthly average inventory for the first half of 2009 was 57,323 compared to 61,318 in the first half of 2008 and 57,985 homes for sale in the first half of 2007.

Delaware County performed the best in the region in median sale price in the first half of 2009 remaining unchanged at $200,000, which was also the median price for the first half of 2008. Philadelphia County median sale price fell 2.1 percent to $139,000 in the first half of 2009, followed by New Castle County decreasing 4.3 percent to $220,000. With a 15.1 percent decrease in median sale price, Mercer County experienced the region’s largest decrease in the first half of 2009 falling to $232,500, compared to $274,000 in the first half of 2008. [Philadelphia County fared the best in the region compared to the first half of 2007 with a 0.7 percent decrease in median sale price moving from $140,000 in the first half of 2007 to $139,000 in the first half of 2009.]
In pure dollars, Chester County posted the highest median sale price in the first half of 2009 at $280,000, followed by Bucks County at $265,000, Montgomery County at $245,750, Mercer County at $232,500 and New Castle County at $220,000. Philadelphia County posted the lowest median sale price in the 12-county region at $139,000.
Philadelphia County posted the highest number of homes sold in the first half of 2009 with 5,375; but that was still a 22.8 percent decrease compared to the first half of 2008. Following Philadelphia County were Montgomery County (3,244, -21.3 percent), Bucks County (2,245, -18 percent), Delaware County 
(2,173, -23 percent) and New Castle County  (2,117, -17.6 percent). Salem County performed the best in the region in percent change of total homes sold decreasing 8.7 percent from 230 homes sold in the first half of 2008 to 210 homes sold in the first half of 2009. [Compared to the first half of 2007, Chester County performed the best in the region seeing a 35.3 percent decrease from 3,084 homes sold to 1,996 sold in the first half of 2009. Kent County performed the worst in the region, falling 47.5 percent to 512 homes sold in the first half of 2009, compared to 976 homes sold in the first half of 2007.]
Other first half 2009 HomExpert Market Report© findings:

12-County Region
· Princeton Township in Mercer County posted the highest median sale price in the Greater Philadelphia region at $705,000, followed by Princeton Borough in Mercer County at $657,500, Upper Makefield Township in Bucks County at $546,250, Solebury Township in Bucks County at $532,000 and zip code 19102 in Philadelphia County at $520,000.


· The Newark/Glasgow area in New Castle County posted the highest number of homes sold in the first half of 2009 at 618; a 21.4 percent decrease from the first half of 2008, followed by the Wilmington area in New Castle County (352, -19.5 percent), the Brandywine area in New Castle County (331, -18.1percent), Upper Darby Township in Delaware County (322, -23.3 percent) and Hamilton Township in Mercer County (306, -17.3 percent). 
· Delaware and Pennsylvania both led the tri-state region in highest median sale price in the first half of 2009 at $215,000, followed by New Jersey at $196,500.
· Pennsylvania led the tri-state region in the number of homes sold in the first half of 2009 at 15,033 (-21.2 percent), followed by New Jersey at 6,053 (-19 percent) and Delaware at 
2,629 (-19.3 percent). 

Center City

· Center City median home prices decreased 8.7 percent to $335,000 in the first half of 2009, compared to the median sale price in the first half of 2008, which stood at $367,000. In the first half of 2009, Center City saw 472 homes sold, a 30.9 percent decrease, compared to 682 homes sold in the first half of 2008. 
· The average number of days a home remained on the market increased from 99 days in the first half of 2008 to 133 days in the first half of 2009. Average inventory decreased 4.2 percent in the first half of 2009 to 1,689 homes for sale. 
Main Line

· Main Line median home prices decreased 13.2 percent to $330,000 in the first half of 2009, compared to the median sale price in the first half of 2008, which stood at $380,000. In the first half of 2009, the Main Line saw 921 homes sold, a 21.4 percent decrease, compared to 1,170 homes sold in the first half of 2008. 

· The average number of days a home remained on the market increased to 85 days in the first half of 2009 from 69 days in the first half of 2008. Average inventory decreased 0.4 percent in the first half of 2009 to 1,851 homes for sale. 

New Jersey Shore Counties (Outside the Greater Philadelphia Region)
· Atlantic County median home prices decreased 14 percent to $215,000 in the first half of 2009, compared to the median sale price in the first half of 2008, which stood at $250,000. In the first half of 2009, 1080 homes sold in Atlantic County, a 22.3 percent decrease when compared to 1,387 homes sold in the first half of 2008. The average number of days a home remained on the market increased from 114 days in the first half of 2008 to 122 days in the first half of 2009. 

· Cape May County median home prices decreased 17.4 percent to $409,000 in the first half of 2009, compared to the median sale price in the first half of 2008, which stood at $495,000. In the first half of 2009, Cape May County saw 433 homes sold, a 21.7 percent decrease, compared to 553 homes sold in the first half of 2008. The average number of days a home remained on the market decreased by six days, from 139 days in the first half of 2008 to 133 days in the first half of 2009. 

Top Five Counties in the Greater Philadelphia

Region by First Half 2009 Median Sale Price
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First Half 
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First Half 
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First Half 
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% Change in 

Median Sales 

Price 08-09

% Change in 

Median Sales 

Price 07-09

Chester

$280,000 $308,000 $310,000 -9.1% -9.7%

Bucks

$265,000 $282,500 $293,000 -6.2% -9.6%

Montgomery

$245,750 $265,000 $270,000 -7.3% -9.0%

Mercer

$232,500 $274,000 $270,000 -15.1% -13.9%

New Castle

$220,000 $230,000 $230,000 -4.3% -4.3%


Top Ten Municipalities in the Greater Philadelphia Region

by First Half 2009 Median Sale Price
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Municipality First Half 2009 First Half 2008

% Change in 

Median Sales 

Price

Mercer Princeton Township

$705,000 $882,500 -20.1%

Mercer Princeton Borough

$657,500 $754,500 -12.9%

Bucks Upper Makefield Township

$546,250 $602,000 -9.3%

Bucks Solebury Township

$532,000 $550,000 -3.3%

Philadelphia Zip Code 19102

$520,000 $365,000 42.5%

Mercer West Windsor Township

$490,000 $455,000 7.7%

Delaware Thornbury Township

$471,250 $439,450 7.2%

Montgomery Lower Merion Township

$470,000 $500,000 -6.0%

Delaware Radnor Township

$460,000 $551,250 -16.6%

Montgomery Lower Gwynedd Township

$448,000 $400,000 12.0%
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*Editor’s Note: The Greater Philadelphia region includes counties in Southeastern Pennsylvania, Southern New Jersey and Delaware, which are: Philadelphia, Bucks, Chester, Delaware, Montgomery, Burlington, Camden, Gloucester, Mercer, Salem, Kent and New Castle. Additional charts and graphs available upon request. Top municipalities listed include 20 or more sales in the first half of 2009. Days on Market (DOM) data measures the number of days a property is listed from initial list date in the multiple listing service (MLS) until the property goes under contract.

About HomExpert Data©
The HomExpert Market Report© and HomExpert Pending Home Sales Index© are exclusive products of the Prudential Fox & Roach, REALTORS’ Research Division. Findings are compiled using the company’s exclusive HomExpert Data, which analyzes TREND Multiple Listing Service (MLS) data and provides the timeliest information available in the industry. The HomExpert Market Report offers exclusive analysis of real estate activity regionally, by county, MLS area or zip code across the Prudential Fox & Roach service area, while the HomExpert Pending Home Sales Index forecasts market activity based on pending home sales. Visit our Website at www.HomExpertReport.com. 

About Prudential Fox & Roach, REALTORS®
Prudential Fox & Roach, REALTORS ®, the nation’s fourth largest provider of home services, is an independently owned and operated member of the Prudential Real Estate Affiliate, Inc. and the largest Prudential affiliate in the country. As the Tri-State area’s real estate leader, the company has more than 64 sales locations and 4,000 associates. Through its affiliate, the Trident Group, the company provides one-stop shopping and facilitated services to its clients including mortgage financing and title, property and casualty insurance. Visit our Website at www.prufoxroach.com.
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