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Miami Mainland Coastal Greater Miami Beach

The South Florida housing market had a benchmark first quarter as prices reached 
record levels amid limited supply. In Palm Beach, the number of single-family home 
sales fell to just 31, down 58% year-over-year. Their median price hit a Q1 record of 
nearly $10 million as buyers pushed up prices, oftentimes through competitive 
bidding wars. For condos, the number of sales dropped 39% from Q1 2021, but 
their median price increased 52% to $1.6 million, a record. Farther south, the Miami 
Mainland Coastal market noted $1.9 billion in property trades, a Q1 record, up from 
just under $1.3 billion in Q1 2021. The record-setting dollar volume was a result of 
significant price rises, with condo and single-family home values reaching new 
levels, combined with a 51% increase in the number of condo sales. Downtown Miami 
has seen an influx of new development condos constructed, attracting well-heeled 
buyers that are purchasing properties at Manhattan-like prices. In Miami Beach, 
condo prices cooled as more buyers bought at lower price points. While the median 
condo price was down 15%, a 22% increase in sales pushed the total dollar volume 
of condo sales to over $2 billion, a Q1 record. Single-family homes saw their median 
price rise 19% to $2,500,000 and average price rise to just over $4.3 million; both are 
records. As we move into the spring, we expect a deceleration of home appreciation 
given the rapid growth over the past year-and-a-half, coupled with rising mortgage 
rates that have increased faster than anticipated. 
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Palm Beach
The Palm Beach housing market logged Q1 price records in the first quarter, driven by extremely limited  
inventory and strong demand. For condos, the number of sales dropped 39% year-over-year. Their median 
price increased 52% to a Q1 record of $1,600,000 and their average price increased 41% to $2,141,053, topping  
$2 million for the first time. The single-family home market was even more constricted, with the number of 
sales falling 58%. Still, prices also hit Q1 records. Their median price surged 46% to just under $10 million and 
their average price increase 44% to nearly $16 million. The increases were driven by a 65% rise in their average 
price-per-square-foot, despite a 34% reduction in average home size.

Number of Sales Median Price Average Price Average PPSF Average Size

Q1 2022 158  $1,600,000  $2,141,053  $1,007  1,635 

YoY -39% 52% 41% 38% -11%

Q1 2021 258  $1,050,000  $1,514,313  $730  1,848 

Condo

Number of Sales Median Price Average Price Average PPSF Average Size

Q1 2022 31  $9,981,500  $15,986,523  $2,885  3,851 

YoY -58% 46% 44% 65% -34%

Q1 2021 74  $6,843,000  $11,067,431  $1,747  5,860 

Single Family
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Miami Mainland Coastal
The Miami Mainland Coastal market noted a significant rise in condo sales, increasing 51% year-over-year. 
Their median price increased 35% to $560,000, a Q1 record, while their average price increased 21% to $773,646, 
also a Q1 record. The increases come despite an 8% drop in average unit size. For single-family homes, prices 
also hit record levels. While the number of sales fell 23% due to scarce supply, their median price increased 
41% to $1,322,500, the first time the median surpassed $1 million. Additionally, their average price was up 35%, 
topping $2 million for the first time. Like Palm Beach, the increases were a result of a 47% rise in their average 
price-per-square-foot, as their average size declined 17%.

Number of Sales Median Price Average Price Average PPSF Average Size

Q1 2022  1,770  $560,000  $773,646  $541  1,178 

YoY 51% 35% 21% 30% -8%

Q1 2021 1170  $414,200  $641,251  $417  1,282 

Condo

Number of Sales Median Price Average Price Average PPSF Average Size

Q1 2022 244  $1,322,500  $2,189,704  $746  2,301 

YoY -23% 41% 35% 47% -17%

Q1 2021 318  $937,500  $1,627,207  $508  2,766 
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Number of Sales Median Price Average Price Average PPSF Average Size

Q1 2022  1,608  $500,000  $1,267,417  $712  1,291 

YoY 22% -15% -9% 3% -15%

Q1 2021 1316  $590,000  $1,400,279  $690  1,525 

Greater Miami Beach
Greater Miami Beach condo sales increased 22% in the first quarter of 2022. Their median sales price  
dropped 15% to $500,000 and their average price fell 9% to $1,267,417. While the declines were an outlier 
among property types in South Florida, they can largely be credited to a 15% drop in average unit size,  rather 
than a loss in real value. For single-family homes the number of sales dropped 38%, mirroring other single-
family home markets, given the tight level of supply. Nevertheless, their prices were at Q1 record levels. Their 
median price increased 19% year-over-year to $2,500,000 and their average increased 7% to $4,307,814.  
While their average size dipped 12%, it was offset by a 16% rise in their average price-per-square-foot.

Condo

Number of Sales Median Price Average Price Average PPSF Average Size

Q1 2022 221  $2,500,000  $4,307,814  $1,007  3,260 

YoY -38% 19% 7% 16% -12%

Q1 2021 357  $2,100,000  $4,030,634  $869  3,715 

Single Family
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The information complied by SERHANT. is produced and analyzed from sources deemed to be reliable. SERHANT. makes no  
representations or warranties, express or implied, with respect to future market conditions or prices of residential product at the 
time the subject property or any competitive property is complete and ready for occupancy or with respect to any report, study, 
finding, recommendation, or other information provided by SERHANT. herein. Moreover, no warranty, express or implied, is made or 
should be assumed regarding the accuracy, adequacy, completeness, legality, reliability, merchantability, or fitness for a particular 
purpose of any information, in part or whole, contained herein. All material is presented with the understanding that SERHANT. is 
not providing any legal, accounting, or other professional services. Nothing in this report shall constitute an offer or solicitation with 
respect to purchase, sale or rental of any property. Any and all such warranties are hereby expressly disclaimed. © 2022, SERHANT.
This report and the information provided in this report are proprietary to SERHANT and may not be sold, used or reprinted, in whole 
or in part, without the prior written consent in each instance of SERHANT. Equal Housing Opportunity. All Rights Reserved.
Methodology: Visit SERHANT website market reports page.
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