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Release Date: August 1, 2008 May 2008 
 

Key Characteristics 
 

¶ 23 MSAs continued to show year-over-year value declines in May, consistent with last month. 
 

¶ 9 MSAs show price increases in May over April 20 08. This is on par with the 9 MSAs up month-over-month in 

April, but down from 15  MSAs this time last year. 
 

¶ 22 MSAs show gains in transaction counts in May vs. April 2008, compared to 20 this time last year. 
 

¶ There is continuing evidence that motivated sales are weighing heavily on the markets. Prices could rebound if 

this inventory experiences some relief, as there is some evidence of greater stability in other elements of the 

market. 
 

¶ Indicative pricing on forwards contracts suggests weakness through 2009, stability in 2010, and recovery in 

2011. 
 

Exhibit 1: 25 Metropolitan Statistical Areas (MSAs, Ranked by 1 Year % Change) 
 

May 08  

Rank 

Apr. 08 

Rank 
MSA PPSF 

May 08 vs.  

 May 07  

May 07 vs.  

May. 06  

May 08 vs.  

 Apr. 08  

May 07 vs.  

 Apr. 07  

1 3 Milwaukee, WI  $123.76  1.1% 9.1% 5.6% 3.5% 

2 2 Columbus, OH $99.17  0.1% -2.2% 2.8% 2.8% 

3 1 Charlotte, NC $97.73  -1.8% 5.0% -1.4% 1.9% 

4 10 Seattle, WA $222.36  -4.7% 12.1% 3.7% 1.2% 

5 4 New York, NY  $282.96  -5.8% 5.7% -1.1% 1.8% 

6 11 Chicago, IL $181.31  -6.0% -0.6% 4.0% -0.5% 

7 5 Atlanta, GA $97.02  -7.4% 3.0% -0.2% 2.3% 

8 8 Cleveland, OH $88.91  -7.7% -2.2% 0.8% 2.4% 

9 12 Boston, MA $218.63  -7.8% -3.7% 6.2% 1.3% 

10 13 Denver, CO $137.12  -7.9% -0.8% -0.1% 2.0% 

11 7 Jacksonville, FL $115.37  -8.1% -0.4% 4.5% -0.3% 

12 6 Philadelphia, PA $149.92  -8.9% 8.0% 0.6% 3.8% 

13 9 Minneapolis, MN  $143.51  -9.9% -2.4% -1.9% 1.3% 

14 14 Detroit, MI $91.74  -12.7% -7.7% 0.3% -3.6% 

15 16 Washington, DC $199.94  -12.7% -13.9% -0.6% -0.6% 

16 15 San Jose, CA $405.25  -16.0% 2.1% -1.4% 1.5% 

17 17 Tampa, FL $113.30  -17.6% -5.7% -1.2% 0.0% 

18 20 Miami, FL $155.18  -22.5% -3.6% -1.0% -0.9% 

19 18 San Francisco, CA $356.00  -23.0% 2.7% -3.0% 1.2% 

20 21 Los Angeles, CA $302.05  -23.8% -0.7% -0.4% 0.1% 

21 22 Phoenix, AZ $119.67  -25.8% -3.6% -2.4% -1.9% 

22 23 St. Louis, MO $90.45  -26.9% 4.6% -3.0% 6.5% 

23 19 San Diego, CA $237.78  -27.2% -7.7% -2.0% -3.2% 

24 24 Las Vegas, NV $123.94  -29.5% -5.4% -1.7% -2.3% 

25 25 Sacramento, CA $154.49  -31.0% -9.3% -0.5% -1.5% 

 

  Manhattan Condo*  $1,177.79  2.8% 14.1% 1.6% 2.4% 

Source: 28-Day RPX value for each MSA as of 5/3 0/2008  = positive       = neutral      = negative 

* Manhattan Condo is a sub set of the New York MSA 
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Exhibit 2: Transaction Counts
1
 

 

MSA May 08 vs. May 07  May 07 vs. May 06  May 08 vs. Apr. 08  May 07 vs. Apr. 07  

Sacramento, CA 27.7% -38.5% 3.4% -4.8% 

San Diego, CA 13.0% 1.6% -0.5% 29.0% 

Las Vegas, NV -4.6% -60.1% 7.4% -2.5% 

Phoenix, AZ -4.8% -41.4% 4.1% -6.9% 

Boston, MA -7.2% -9.8% 15.8% 12.6% 

San Francisco, CA -9.0% -24.0% 11.8% -0.2% 

Los Angeles, CA -10.1% -38.0% 2.4% 7.1% 

Wa shington, DC -17.1% -17.4% 3.5% 12.7% 

Denver, CO -22.7% -15.3% 9.9% 10.7% 

Detroit, MI -23.1% -35.8% 7.2% 84.7% 

San Jose, CA -23.8% -21.0% 8.4% 4.0% 

Miami, FL -24.2% -29.8% 0.9% 4.3% 

Tampa, FL -26.1% -43.9% -0.1% 0.2% 

Columbus, OH -26.2% -16.5% 23.5% 20.9% 

Minneapolis, MN  -29.4% -11.7% 18.5% 17.5% 

Cleveland, OH -29.6% -11.3% 14.0% 16.9% 

Charlotte, NC -30.8% -11.2% 8.4% 12.3% 

Milwaukee, WI  -33.3% -17.3% 23.5% 16.8% 

Chicago, IL -34.3% -26.6% 9.9% 12.2% 

New York, NY -35.9% -13.2% 1.7% 17.1% 

Jacksonville, FL -38.5% -35.5% 9.0% 4.8% 

Atlanta, GA -41.0% 69.4% 19.3% 25.6% 

Seattle, WA -46.1% -24.1% -3.1% 1.9% 

Philadelphia, PA -49.6% 61.1% 11.7% 50.8% 

St. Louis, MO -75.9% -59.8% 12.7% -32.1% 

 

Manhattan Condo -31.8% 38.6% -22.0% 4.1% 
 

Source: 28-Day RPXÊ analytics as of 5/30/2008  
1 Transaction counts represent the transactions included in the calculation of the RPX Daily Prices and may not reflect transaction volume in the market. 

 
 

Exhibit 3: Transaction Counts: Motivated
2
 vs. Other Sales 

 

 

May 08  % 

Motivated 

Sales 

May 07 % 

Motivated 

Sales 

May 08 vs. May 07  

T.C. Change 

(Motivated) 

May 08 vs. May 07  

T.C. Change 

(Other) 

May 08 vs. Apr. 08  

T.C. Change 

(Motivated) 

May 08 vs. Apr. 08  

T.C. Change 

(Other) 

Composite 18.9% 5.1% 178.1%  -35.4% 6.4% 6.9% 

Los Angeles, CA 29.9% 4.7% 474.1%  -33.9% 5.5% 1.1% 

Miami , FL 10.6% 1.2% 587.7%  -31.5% 13.0% -0.3% 

New York, NY 2.7% 1.1% 59.2% -37.7% -21.4% 2.6% 

Phoenix, AZ 25.2% 2.0% 1077.5%  -27.4% 18.1% 0.1% 
 

 

Source: 28-Day RPXÊ analytics as of 5/30/2008  
2 Motivated sales are defined as liquidity-driven sales from financial institutions, foreclosure service firms, and foreclosure auction sales. 
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Exhibit 4: Metro Areas Ranked by 2-Year and 5-Year Annualized Change 

 

Leading 5 Metro Areas (2-Year Annualized % Change)  Trailing 5 Metro Areas (2-Year Annualized % Change) 

Rank MSA % Change  Rank MSA % Change 

1 Milwaukee, WI  5.0%  1 Sacramento, CA -20.9% 

2 Seattle, WA 3.3%  2 Las Vegas, NV -18.3% 

3 Charlotte, NC 1.5%  3 San Diego, CA -18.0% 

4 New York, NY -0.2%  4 Phoenix, AZ -15.4% 

5 Philadelphia, PA -0.8%  5 Miami, FL -13.6% 

 

Leading 5 Metro Areas (5-Year Annualized % Change)  Trailing 5 Metro Areas (5-Year Annualized % Change) 

Rank MSA % Change  Rank MSA % Change 

1 Seattle, WA 9.5%  1 Detroit, MI -3.6% 

2 New York, NY 7.2%  2 St. Louis, MO -2.2% 

3 Philadelphia, PA 7.1%  3 Sacramento, CA -1.0% 

4 Jacksonville, FL 6.5%  4 Cleveland, OH -1.0% 

5 Miami, FL 6.1%  5 Denver, CO -0.2% 
 

 

Source: 28-Day RPXÊ analytics as of 5/30/2008  

 

 

 

 

 
The following calendar contains upcoming housing market data releases in August 2008.  

 

Housing Release Calendar  

Release  Release Date  

National Association of Realtors (NAR): Pending Home Sales Index August 7, 2008  

National Association of Home Builders (NAHB): Housing Market Index August 18, 2008  

US Census Bureau: New Residential Construction August 19, 2008  

National Association of Realtors (NAR): Existing-Home Sales August 25, 2008  

US Census Bureau: New Residential Sales August 26, 2008  

Office of Federal Housing Enterprise Oversight (OFHEO): House Price Index August 26, 2008  
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Exhibit 5: Tradable MSAs 

 

The following graphs contain MSA Price data and transaction 

counts available through Data Logic, the real estate analytics 

package provided by Radar Logic. 

 

Information segmenting òMotivatedó transaction counts vs. òOtheró 

is currently not available to Data Logic subscribers.  

 

 

 

 

 

  
 

 

  
 

Source: 28-Day RPXÊ analytics as of 5/30/2008  


