
HUDSON VALLEYREGIONAL HOUSING MARKET REPORT

Q3 2020

In partnership with 



HUDSON VALLEY
The Center for Housing Solutions and Community Initiatives, a unit of Hudson Valley Pattern for

Progress, is pleased to present the Q3 2020 edition of the Regional Housing Market Report.
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2020

New Listings in the third quarter rebounded after

second quarter's PAUSE. The region showed a 32.5%

increase in New Listings as compared to the same time

last year. Every county showed more than a 15%

increase year over year, with the largest increases in

Westchester (+47.4%), Ulster (+39.4%), and Dutchess

(+31.6%) Counties as compared to third quarter 2019. 

Q3 2020
NEW LISTINGS

The number of Homes for Sale continues its downward

trend in the third quarter of 2020, with 25.4% fewer

homes for sale in the region as compared to the same

time last year. The two most rural and northern counties

in the region, Greene and Columbia, witnessed a

significant decline in the number of homes for sale

-42.3% and -37.9%, respectfully. Orange, Rockland, and

Ulster all declined by 30% or more.

Q3 2020
HOMES FOR SALE

Months of Inventory (Supply) was down 20% or more in

every county of the region as compared to 3rd Quarter

2019, with the most significant year over year changes in

Columbia (-55.3%) and Greene (-53.5%) Counties,

bringing both counties into a balanced market. The

tightest Seller's markets are in Orange, with just 3.7

months of inventory, and in Rockland, with just 3.8

months of supply available. 

Q3 2020
MONTHS OF INVENTORY

Closed Sales showed notable gains throughout the

Hudson Valley, as transactions from pent up demand in

the second quarter made their way through the sales

process. Every county closed more sales as compared to

third quarter 2019. Sullivan County showed a 46.9% jump,

which was almost 7 times more than the overall

percentage change of 7.5% for the HV region. Columbia

also had a significant increase of 32.3% in closed

transactions over the same time last year.

Q3 2020
CLOSED SALES

MARKET SNAPSHOT

Constricted housing inventory and pent up Buyer demand, once again pushed the median sales price up in every

county of the Hudson Valley region. With fewer new listings coming to market during the COVID-19 pandemic,

coupled with historically low interest rates and migration of NYC dwellers to less densely populated areas, Buyers

are finding themselves in an incredibly competitive real estate market, creating significant upward pricing

pressure. 

The Median Sales Price rose for every county in the region this quarter, most significantly in Columbia (+38.9%),

Sullivan (+34.5%), and Greene (+30.9%) Counties. Westchester (+22.1%), Ulster (+17.8%), Orange (+13.9%) and

Dutchess (+12.1%) also demonstrated notable increases in Median Sales Price. Westchester County witnessed an

increase of $125,000 and Columbia saw a rise of nearly $100,000 in the median sales price. 

Q3 2020 
MEDIAN SALES PRICE
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Source: New York State Association of Realtors, Annual Report 2019

At the end of third quarter 2020, every county in the Hudson Valley region showed declines in inventory as

compared to the same time last year. The region as a whole had (-25.4%) fewer homes available for sale by

the end of September 2020. The most notable decreases in inventory were in Greene (-42.3%), Columbia

(-37.9%), Orange (-33.8%), and Rockland (-31.3%) Counties from third quarter 2019. 

Looking back to third quarter 2017, the region was down (-28.1%) in housing inventory in third quarter 2020,

with the largest declines in Greene (-53.5%), Columbia (-42.1%), Ulster (-39.2%), and Orange (-37%) Counties

from inventory levels in third quarter 2017. 

Most of the region has experienced declining inventory levels over the last few years with increasing

competition amongst buyers creating upward pricing pressure. The inventory constriction has been further

intensified in the Hudson Valley, during the course of the pandemic as remote work has allowed workers to

locate further from employers and Buyers have begun seeking less densely populated areas and interest

rates have maintained at record lows. 

INVENTORY OF HOMES
Q3 2017 - Q3 2020

INVENTORY OF HOMES

Source: New York State Association of Realtors, Quarterly Indicators Report on the New York State Market 3rd Q 2020

Single Family, Condos, Townhomes  |  Q3 2017 - Q3 2020

TOTAL INVENTORY OF HOMES
Q3 2017 - Q3 2020
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Inventory is a critical indicator for the housing market. The real estate industry considers 6 months of inventory

a "Balanced Supply." Fewer than 6 months is considered  a "Seller's Market" and more than 6 months of

available inventory is considered a "Buyer's Market". In a Seller's Market, lower inventory levels and strong

buyer demand create strong upward pricing pressure resulting in increased home values.

All counties showed declines in Supply during the third quarter of 2020, with the Hudson Valley region's most

northern and rural counties of Columbia, Greene, and Sullivan showing the most significant decreases in

Months of Inventory, further indication that more people are moving out of denser urban areas and likely

working remotely from a home office.

Months of Inventory in Orange (3.7), Rockland (3.8), Putnam (4.1), Westchester (4.4), Dutchess (5.0), and Ulster

(5.3) Counties, indicates clearly competitive Seller's Markets, with fewer than 6 months of inventory now

available for potential buyers, which typically leads to increased buyer competition and increased sale prices.

Sullivan County remains the outlier; as, it is still considered to be a Buyer's Market, with 10.6 months of

inventory.

MONTHS OF INVENTORY
Q3 2017 - Q3 2020
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MONTHS OF INVENTORY (SUPPLY)

Source: New York State Association of Realtors, Quarterly Indicators Report on the New York State Market 3rd Q 2020

MONTHS OF INVENTORY (SUPPLY)
Q3 2017 - Q3 2020
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TWO- TO FOUR-FAMILY

Analyzing the real estate market data for two- to four-family homes grants a broader perspective of the real estate

market. Small multi-family properties may be owner occupied with a tenant or tenants providing additional income to

offset the homeowner's housing expenses, or they may be purely for investment. Rental housing is in high demand as

single family home values have increased, which has led to increased value for multi-family units, as well. 

Once again, Orange County saw the largest percentage increase in multi-family home values in third quarter, with a

19.5% gain in Median Sale Price over same quarter 2019, and a remarkable 130% gain in median sale price since 2016. 

Inventory continues to decline in all counties with a decline of 52.9% in Putnam, 19.7% in Orange, 18.6% in Rockland,

and 13% in Westchester. Closed Sales were also down across all counties reported. The constricted inventory may be

partially responsible for the decrease in Closed Sales, though the impacts of the COVID-19 eviction stays and

subsequent extensions may also be a factor. Decreasing inventory generally causes upward pricing pressure leading to

higher market values. However, multi-family properties could see reduced Appraised Values, as the loss of rental

revenue will impact the total value of the investment properties. Landlords may be heavily impacted as the ripple effect

of the reduced rental income and extended eviction terms could impair their ability to maintain the property and pay

debt service, putting them in danger of default.

PATTERN FOR PROGRESS

MEDIAN SALE PRICE2016 - 2020

2016 - 2020
TOTAL CLOSED SALES

2016 - 2020
END OF QUARTER INVENTORY

MARKET DATA 2016 - 2020
LOWER HUDSON VALLEY  |  TWO- TO FOUR-FAMILY HOMES

Source: Hudson Gateway Association of Realtors, 2020 3rd Quarter Residential Real Estate Sales Report
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HUDSON VALLEY
The public health crisis started to ease a bit in June and

July, when the precautions we were all taking started to

drive infection rates down. As a result, buyers and sellers

came back into the market, and the state relaxed

restrictions on agents. Indeed, the market absolutely took

off, with all the suppressed demand we already had in the

market bolstered by an influx of demand from New York

City urbanites migrating to the suburbs.

The one constant throughout the whole year, has been a

significant increase in pricing. We were already starting to

see signs of meaningful appreciation toward the end of

2019, which continued through the first quarter and,

even in the midst of a pandemic, prices continued to go

up. And when that surge of demand hit in the third

quarter, prices absolutely exploded compared to third

quarter of last year.

Going forward we are optimistic that the housing market

will continue to grow through the fourth quarter. The

pending pipeline is larger than any time in history, and

those pending deals are bound to close in the fourth

quarter. Moreover, interest rates continue to fall through

the floor, which should boost buyer demand.

Accordingly, we expect a significant increase in sales and

prices through the end of the year, and into 2021.

HUDSON  VAL LEY  HOUS ING  FORUM

The regional housing market roared back to life in the

third quarter of 2020, with dramatic increases in closed

sales, pending sales, listings, and prices. Overcoming the

second quarter challenges posed by the COVID-19

public health crisis, the market caught up to last year and

is now poised for a record fourth quarter. 

 

The market has been a wild ride all year. In the first

quarter of 2020, the market was relatively stable, with

sales up but pending and listings down slightly, basically

a continuation of what we saw through most of 2019.

Once the pandemic hit in late March, we saw a dramatic

shift in the market, as concerns about COVID-19 and the

attendant “Essential Service Order” restrictions limited

activity in the market: sellers didn’t want to put their

homes on the market, buyers didn’t want to leave their

homes to go look, and agents in many cases were

restricted from even showing properties. A solid June

bolstered the second quarter numbers significantly from

the depths of April and May. 

2020: A TALE OF THREE MARKETS

REGIONAL HOUSING MARKET REPORT

PATTERN FOR PROGRESS

The Pattern for Progress Center for Housing Solutions &

Community Initiatives is hosting its 13th annual Hudson

Valley Housing Forum. This year’s forum is titled “Housing

Matters | Shelter from the Storm.” 

The event is designed for professionals working in the fields

of community and economic development, affordable and

market rate housing, real estate, municipal government,

planning and engineering, and community lending.

The event is being presented entirely in a virtual format,

hosted on a Zoom platform over five days November 16th –

20th, 2020. The sessions are designed in 2-hour blocks of

time, which includes a 30-45 minute keynote; 30-45 minute

panel discussion; and a 30-45 minute “Solutions Lounge”.

The “Solutions Lounge” will happen directly after each panel

session. The panelists, moderator, and keynote will be

available for a facilitated conversation about the challenges

presented by the keynote and panelist to answer the

question, “So…what are we going to do about it”?
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Joseph Rand, 
COO, Howard Hanna Rand Realty

Executive Director, Broker Public Portal

H O U S I N G  M A T T E R SShelter from the Storm
N O V E M B E R  1 6 T H  -  2 0 T H ,  2 0 2 0



BE PART OF THE PATTERN!
Become a Pattern Member today!

Call (845) 565-4900

Hudson Valley Pattern for Progress   P.O. Box 425 Newburgh, NY 12551  |  Tel (845) 565-4900  |  Pattern-for-Progress.org

This report represents a snapshot in time and is based upon available information and the analysis of existing markets, demographics, data and statistics.
The report is not meant to be used as a financial forecasting model or for any financial decisions for investment purposes now or in the future. 
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