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The real estate market in 2021 continued the trend of dramatic price appreciation.

The data in this report provide a snapshot of 2021 as compared to prior years. The trends continue to show a

dwindling inventory, rising median prices, and an increase in the percentage of list price received.

When comparing the median price of a home in 2020 to 2021, the data show the average increase is almost

$50,000 in the Hudson Valley. All the counties in the region show median prices that are well above the peak real

estate years of the housing boom in the mid-2000s, with two exceptions: the median price in Putnam for 2021 is the

same as what it was in 2006 and Westchester’s median in 2021 of $620,000 is still well below the median in 2007 of

$685,000.

In January 2021, the mortgage interest rate for a 30-year loan, according to Freddie Mac, was 2.65 and in

December of 2021, it was 3.11, an increase of 46 basis points. Since that time, the rate has sharply increased another

45 basis points landing at 3.56, as of January 20, 2022. In the last 12 months the rate has jumped by almost 1%,

which is significant. The question remains, will it temper the continued increase in the median price of a home in the

Hudson Valley?

While the interest rate is an important part of the calculus in the market, inventory is still the major concern. From

2020 to 2021 the region has witnessed a continued decline in the number of homes for sale - from 8,003 to 5,657 a

29% drop, which is 2,346 less homes for sale on the market. And, when comparing the inventory of 2021 to 2019, the

region saw an overall decline of 52%, or 6,120 homes. 

The number of new listings has also declined throughout the region. There were 39,678 new listings in 2020 and

36,049 in 2021 – a drop of 3,629, or 9.1%. The new listings data for 2017 through 2020 was essentially flat, ranging

from 39,678 to a high of 40,320.

There are many factors that affect the housing market. Some of those key factors are inflation and the interruptions

in the supply chain. As the price of food, gas, and other household goods climbs, consumers have less money

available to spend on housing. The construction industry is still having challenges getting building materials and also

dealing with the lack of a workforce, which slows development of both single-family and multifamily homes.

There are dozens of opinions by economists, professional market analysts, and trade associations. What we do know

is that the pandemic is still affecting the housing market, as is the future of remote work, demographic shifts from

large metro centers to smaller cities, and other factors like student debt.

The general feeling among leading economists is that the 2022 housing prices will continue to climb, but at a much

slower rate. The National Association of Realtors Chief Economist, Lawrence Yun said, “All markets are seeing strong

conditions and home sales are the best they have been in 15 years. The housing sector's success will continue, but I

don't expect next year's performance to exceed this year's." 

Data from the Hudson Valley show that Yun is likely correct. The Center for Housing Solutions will track the trends

carefully in 2022 to see which direction our regional and local housing markets are headed. 

PATTERN FOR PROGRESST h e  C e n t e r  f o r  H o u s i n g  S o l u t i o n s  &  C o m m u n i t y  I n i t i a t i v e s   |   P a t t e r n - f o r - P r o g r e s s . o r g



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

Progress, is pleased to present the Q4 + Annual 2021 edition of the Regional Housing Market Report.

MEDIAN SALES PRICE4TH QUARTER DATA
+9.7% +8.9%

+15.5%

+13.4%

+13.1%

+17.4%

+18.0%

-3.0%

+14.5%

REGIONAL HOUSING MARKET REPORT

4TH QUARTER DATAMARKET SNAPSHOT

Source: New York State Association of Realtors, Quarterly  Report on the New York State Market Q4 2021

Source: New York State Association of Realtors, Quarterly  Report on the New York State Market Q4 2021
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2020

New listings in the Hudson Valley were down 20.6%

compared to fourth quarter 2020, with 1,635 fewer

homes added to the market during the last quarter.

Every county in the region showed more than a 13%

decline in homes listed for sale during the final quarter

of 2021, with the largest decreases in Putnam (-29.3%),

Columbia (-27.8%), and  Dutchess (-26.1%) counties as

compared to the same time last year. 

Q4 2021
NEW LISTINGS

The number of homes for sale continues its downward

trend in fourth quarter of 2021, with 38.8% fewer homes

for sale in the region as compared to the same time last

year. Every county saw steep declines in the number of

homes for sale at the end of the quarter, with several

counties showing nearly half as many listings available,

the most significant decreases were in Rockland

(-54.9%), Dutchess (-47.9%), Columbia (-46.7%), Greene

(-43.4%), and Putnam (-41.5%) counties . 

Q4 2021
HOMES FOR SALE

Months of inventory (supply) was down in every county of

the region in the fourth quarter of 2021, with Rockland

(-55.6%), Dutchess (-46.2%), Greene (-42.6%), and

Westchester (-40.6%) counties showing the largest

changes in available supply. Several counties are now in a

severe seller's market, showing less than 2 months of

inventory available for buyers including Westchester (1.9),

Orange (1.8), Orange (1.8) and Rockland (1.2). 

Q4 2021
MONTHS OF INVENTORY

There were 7,719 closed sales in the Hudson Valley

during fourth quarter 2021, down 19.9% from the same

time period in 2020, with 1,913 fewer closings in the

region. Every county had fewer closings during the last

quarter of 2021, with the greatest reductions in Greene

(-32.2%), Columbia (-31.6%), Ulster (-26.3%), Dutchess

(-25.7%), and Putnam (-24.6%) counties.  

Q4 2021
CLOSED SALES

MARKET SNAPSHOT

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

county of the Hudson Valley region. Buyers continue to compete in a highly competitive real estate market here in the

Hudson Valley, creating significant upward pricing pressure. 

The median sales price rose for every county in the region in the last quarter of 2021, with the exception of

Westchester, which saw prices decrease by 3% from the same time period in 2020. Every other county in the Hudson

Valley saw gains of $30,000 or more during the fourth quarter of 2021, with Rockland county seeing the largest

median sales price increase of $63,250, up 13.1% from 2020. Ulster county showed the largest percentage gain in

sales price, up 18% over fourth quarter 2020. Sullivan (+17.4%), Orange (+15.5%), and Putnam (+14.5%) counties also

showed notable gains in median sales price during this time. 

Q4 2021 
MEDIAN SALES PRICE
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Source: New York State Association of Realtors, Annual Report 2019

INVENTORY OF HOMES

At the end of fourth quarter 2021, every county in the Hudson Valley region showed further declines in

inventory as compared to the fourth quarter of 2020. The region as a whole had 3,592 fewer homes available

for sale by year end, down 38.8% from the end of 2020. The most notable decreases in inventory were in

Rockland (-54.9%), Dutchess (-47.9%), Columbia (-46.7%), and Greene counties (-43.4%) compared to fourth

quarter 2020. 

The region had less than half of the amount of housing inventory available for sale compared to year end

2017, down 51.4% in fourth quarter 2021. The largest declines were in Rockland (-65.3%), Greene (-61.9%),

Ulster (-60.9%), and Dutchess (-60.2%) compared to inventory levels in fourth quarter 2017. 

Most of the region has experienced declining inventory levels with increasing competition among buyers,

creating intense upward pricing pressure. The constricted inventory has further intensified in the Hudson

Valley through 2021, leaving most counties in severe Seller's Markets. 

INVENTORY OF HOMES

Source: New York State Association of Realtors, Quarterly  Report on the New York State Market Q4 2021

Single Family, Condos, Townhomes  |  Q4 2017 - Q4 2021

TOTAL INVENTORY OF HOMES
Q4 2017 - Q4 2021
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MONTHS OF INVENTORY

Inventory, which can also be described as the "lifeblood" of the market, is a critical indicator for the housing

market. The real estate industry considers six months of inventory a "balanced supply." Fewer than six months

is considered a "seller's market" and more than six 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 fourth quarter of 2021, pushing six counties to fewer than

three months of inventory available for potential buyers: Rockland (1.2), Orange (1.8), Putnam (1.8),

Westchester (1.9), Dutchess (2.1), and Ulster (2.8), clearly indicating a very strong Seller's Market.

With fewer homes listed for sale in the last quarter of 2021, housing inventory remains constricted, creating

fierce competition for the limited supply of homes. This drives median sales prices upward. 

Q4 2017 - Q4 2021
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MONTHS OF INVENTORY (SUPPLY)

Source: New York State Association of Realtors, Quarterly  Report on the New York State Market Q4 2021

MONTHS OF INVENTORY (SUPPLY)
Q4 2017 - Q4 2021
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TWO- TO FOUR-FAMILY
2017 - 2021

2017 - 2021

2017 - 2021

Analyzing the real estate market data for two- to four-family homes provides a broader view 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. As single family home values have increased, rental housing is in higher demand pushing the general

cost of rent and property values of multi-family units higher, as well.

The impacts of the COVID-19 eviction moratoriums and subsequent extensions may be affecting multi-family properties as landlords are

seeing the loss of rental revenues and extended eviction terms that could impair their ability to maintain the property and pay debt service,

putting them in danger of default. The state has allocated funding in the form of a loan to small building owners to assist during this time of

lost rental income. Although the funds are in the form of a loan, these dollars can help bridge the gap of lost revenue until the tenants are

able to pay back rent. Simultaneously, the State and some municipalities have also established a Rent Relief Fund for eligible renters.

Putnam (+35.4%) and Rockland (+35.3%) counties showed the largest percentage increase in multi-family home values in fourth quarter,

with Putnam gaining $153,250 in Median Sale Price over same quarter 2020. Sullivan showed the largest percentage gain since 2018, up

93.5%, while Westchester County gained $212,000 and Putnam County gained $210,750 in values compared to fourth quarter 2018.

Closed sales were up in Rockland (+105.6%), Sullivan (+77.8%), Orange (+70.0%), and Putnam (+66.7%) counties in fourth quarter 2021

compared to the same time last year. Looking back to fourth quarter 2018, Putnam (+233.3%), Orange (+70%), Rockland (+23.2%), and

Sullivan (+14.3%) counties all saw more closed sales of 2-4 family homes in the fourth quarter of 2021, only Westchester County was the

exception down 2.3% in closed sales compared to the end of 2018. 

Inventory was down in Putnam (-66.7%), Rockland (-51.5%),  Orange (-33.0%), and Westchester (-8.6%), but up in Sullivan (+16.1%) compared

to fourth quarter 2020. Compared to fourth quarter 2018, all counties saw decreases in the available inventory of 2-4 family homes. 

PATTERN FOR PROGRESS

MEDIAN 
SALE 
PRICE

TOTAL 
CLOSED 
SALES

END OF 
QUARTER 
INVENTORY

MARKET DATA 2017 - 2021
LOWER HUDSON VALLEY | TWO- TO FOUR-FAMILY HOMES

Source: Hudson Gateway Association of Realtors, 2021 4th Quarter Residential Real Estate Sales Report
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New listings show how many homes have been

added to the market during the year. The

region was down 9.1% in new listings

compared to 2020, with every county showing

a decrease in the number of homes added to

the market. Dutchess county had 870 fewer

new listings added during 2021, down 16.7%

from 2020. The five-year trend for the region

also reflected lower rates of new listings, down

9.5%, with significant decreases in the rural

counties of Columbia (-27.9%), Ulster (-26.0%),

and Greene (-23.9%) compared to 2017. 
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2020 ANNUAL HOUSING REPORT
ANNUAL HOUSING INVENTORY

ANNUAL DATA 2017-2021
NEW LISTINGS

Source: New York State Association of Realtors, Annual Reports on the New York State Market 2018, 2019, 2020, 2021

TOTAL CLOSED SALES

Source: New York State Association of Realtors, Annual Reports on the New York State Market 2018, 2019, 2020, 2021

ENDING INVENTORY

Source: New York State Association of Realtors, Annual Reports on the New York State Market 2018, 2019, 2020, 2021

There were more closed sales during 2021,

with 3,340 more closings than in 2020. Most

notably, Westchester had 1,777 more closed

sales in 2021, an 18.8% increase over 2020.

Only Columbia (-10.5%) and Greene (-1.1%)

counties saw fewer closed sales year over year.

Looking back to 2017, every county had more

closings in 2021, with Putnam (+33.7%),

Sullivan (+29.2%), and Rockland (24.6%)

showing the largest gains in the five-year trend. 

With fewer new listings coming to market and

increases in closed sales in 2021, the housing

inventory has grown even tighter. The region

ended 2021 with 2,346 fewer homes for sale,

down 29.3% from 2020. Every county ended

the year with less housing inventory, most

notably declining in Rockland (-49.6%),

Dutchess (--38.0%), Putnam (-36.5%), and

Columbia (-32.0%). Looking back five years, the

region had less than half of what was available

at year end in  2017. The constricted inventory

continues to drive buyer competition pushing

prices upward.



The median sales price was up in every county in 2021,

with the most significant year-over-year gains in the

region's most rural counties of Sullivan (+25.6%), Ulster

(+19.8%), Greene (+19.5%), and Columbia (+17.8%).

Rockland saw an increase of $62,000 in median sales price

over 2020, while every other county showed increases of

$49,000 or more, with the exception of Westchester, which

was up $17,000, just a 2.8% increase compared to 2020. 

The rural counties also saw the largest gains over the last

five years, with Sullivan up 104.2%, Greene up 69.0%, Ulster

up 57.4% and Columbia up 54.7% compared to 2017. Every

county in the Hudson Valley region showed price increases

of $95,000 or more over the last five years.

The percentage of list price is a measure of the final sale

price of a home compared to the price it was originally

listed for sale. The increases year-over-year, reflects sellers'

increased negotiating power. Rockland, Orange, Dutchess,

Putnam, Ulster, and Westchester all demonstrated sales at

full asking price or higher during 2021. 

The percentage of list price also showed growth over five

years, with the largest increases in the rural counties of

Sullivan (+5.1%) and Greene (+4.6%). The closer the list

price is to 100% demonstrates Realtors having a strong

sense of how to price the limited supply of homes on the

market. However, there are a number of transactions that

show sales prices that exceed 100% of list price, as bidding

wars have become commonplace in this tight housing

market, indicating that buyers are competing heavily for the

homes available and driving sales prices above asking. 
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2020 ANNUAL HOUSING REPORT
ANNUAL MEDIAN SALES PRICE

ANNUAL DATA 2017-2021

Source: New York State Association of Realtors, Annual Report on the New York State Market 2021

PERCENTAGE OF LIST PRICEANNUAL DATA 2017-2021

Source: New York State Association of Realtors, Annual Reports on the New York State Market 2018, 2019, 2020, 2021



The fourth quarter of 2021 caps a two-year period that

we've characterized as the “Pandemic Market.” We

started 2020 in a relatively normal market that felt like

a rising seller’s market, with slow but steady increases

in sales and prices. Then, once the pandemic hit in

March 2020, the lockdown restrictions and general

public health concerns drove the market down

dramatically, stifling buyer activity and dissuading

most sellers from listing their homes. But that all

changed in June, when the easing of concerns and

the lifting of the lockdowns unleashed a veritable tidal

wave of pent-up buyer demand that drove both sales

and prices to dramatic highs through the rest of the

year.

We entered 2021 cautiously but optimistically, with

the market no longer hammered by the lock down but

also no longer benefiting from the tidal wave of pent

up demand. And through all of 2021, buyer demand

was just relentless, continuing to push prices and sales

up to unprecedented levels.

Now, we believe that the fourth quarter of 2021 is the

last quarter of the “Pandemic Market” that began

almost two years ago. We are still living with COVID-

19, of course, particularly as the Omicron variant

created another wave of infections across the region.

And we will likely be dealing with COVID-19 for years,

as our pandemic becomes endemic to society. But we

believe that this is the last quarter in which we'll have

to account for the effects of the pandemic in analyzing

the housing market.

Specifically, as we examine the housing market in the

fourth quarter of 2021, we need to constantly remind

ourselves that any comparison to the fourth quarter of

2020 is going to be distorted by the impact of that

tidal wave of demand that overwhelmed the market

last year. The fourth quarter of 2020 was an anomaly,

an aberration, so it's a misleading baseline to use for

any comparisons to the current market. 

The five takeaways from the 2021 Housing Market:

1) Sales reached record highs for the year.
If we look at the market from a longer-term

perspective, sales were way up. Every county in the

region shared in the prosperity, with significant sales

increases for single-family homes, and most counties

hitting calendar year sales records. 

2) Prices surged through 2021, reaching all-time
highs. Strong buyer demand, low rates, and limited

supply all combined to push home prices to their

highest level in the history of the regional market. 

3) Listings are still down, making inventory tighter
than ever. We need more homes to sell. The market is

on fire right now, but we need more logs to keep the

flames going. Listings were down sharply for the

quarter compared to last year’s fourth quarter. 

4) Sellers have all the negotiating leverage in this
strong seller’s market. The seller’s market continued

to give negotiating leverage to sellers over buyers

with ubiquitous bidding wars driving faster home

sales at prices that are often higher than asking price.

5) The residential investment market remains
tight. The residential investment market was strong

throughout 2021, with the prices of both rentals and

multifamily sales up sharply over the last five years.

FIVE TAKEAWAYS FROM THE 2021 HOUSING MARKET
HUDSON VALLEYREGIONAL HOUSING MARKET REPORT
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Joseph Rand, 
COO, Howard Hanna Rand Realty

Executive Director, Broker Public Portal



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

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

Call (845) 565-4900

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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