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House Price Indices 1980-2025: 1980Q1=100
Philadelphia County v. Philadelphia MSA and U.S. Average
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* Empirically estimated by Kevin C. Gillen, Ph.D. **Courtesy of the Federal Housing Finance Agency (FHFA).

These HPIs are current through 2024 Q4 only.
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Total House Price Appreciation Rates by Geographic Market

Philadelphia Philadelphia

County” MSA**
45-Year 678.7% 785.2% 662.3%
10-Year 92.2% 80.5% 108.2%
1-Year 3.4% 5.6% 5.2%
1-Quarter 0.4% 0.8% 1.3%

*Empirically estimated by Kevin C. Gillen Ph.D.

**Source: U.S. Federal Housing Finance Agency (FHFA). These numbers are through
2024Q4 only. “MSA”=“Metropolitan Statistical Area”, which is the entire 10-county region.
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House Price Appreciation 1987-2025:
Philadelphia v. 10-City Composite
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*Source: S&P/Case-Shiller. The 10-City Composite index includes Boston, Chicago, Denver, Las Vegas, Los Angeles,
Miami, New York, San Diego, San Francisco, and Washington, DC. It does not include Philadelphia. PREXEL UNIVERS Y
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YoY House Price Change (%) 1987-2025:
Philadelphia v. 10-City Composite
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Philadelphia House Price Indices by Neighborhood: 1980-2025
1980Q1=100
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* All indices empirically estimated by Kevin C. Gillen, Ph.D. Lindv Institute
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Philadelphia Submarket Boundaries

Submarkets/Neighborhoods
[ CenterCity/Fairmount
[ | Kensington-Frankford
[ Lower NE Phila.

[ | NW Phila.
I North Phila.
I South Phila.
[ Univ. City

[ Upper NE Phila.
77 West Phila.
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Philadelphia House Price Appreciation Rates by Submarket

Period

45-year

10-year

1-Year

1-Quarter

Center
City/ Kensington
Fairmount /Frankford
651.4% 740.2%
40.3% 83.9%
3.4% 4.9%
0.8% 1.1%

Lower
NE
Phila.

635.8%

108.0%

2.8%

0.0%

North
Phila.

972.8%

121.4%

8.3%

-0.1%

NW
Phila.

South  Univ.
Phila. City

816.0% 1082.6% 857.1%

69.5% 74.0% 38.9%
1.9% 0.2% 0.1%
-0.5% -0.7% 0.1%

Upper
NE
Phila.

West/
SW
Phila.

865.5% 1170.4%

77.4% 152.5%
2.3% 9.3%
-0.3% 0.0%

This table gives the total % change in average house values by submarket, through 2025 Q1, from
different starting points in time.

Note: Unlike the citywide index, the submarket indices are smoothed by a three-period moving

average.
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Median Philadelphia House Price v. Indexed Philadelphia House Price
1980-2025
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* Empirically estimated by Kevin C. Gillen, Ph.D.
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Average Philadelphia House Price Minus Median House Price: 1980-2025
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Average Monthly Rent of Philadelphia Dwellings
by Submarket: 2015-2025
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Source: https://www.zillow.com/research/data Be aware that Zillow’s computation of average rents includes both apartment
units and single-family houses. Zillow does not make it possible to break out rented dwellings by the type of unit at a granular
level. *Note: The U.S. inflation rate was computed by applying the monthly change in the national CPI (minus housing costs)

to Philadelphia’s average rent in January 2015. iki;{al\;i\ﬁgt”l:tute
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Number of Philadelphia House Sales* per Quarter: 1980-2025
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*Only arms-length transactions between private sector entities were included in these numbers
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Number of Philadelphia House Sales* per Quarter
with Price>=$1 Million: 1997-2025
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Philadelphia House Sales in 2025 Q1
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Note: Sales are color-coded by the quintiles of the distribution of $Price/SqFt.
Hence, each of the five categories covers exactly 20% of all sales.
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. .
Center City House Sales in 2025 Q1
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South Philadelphia H Sales in 2025 Q1
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Kensington/Frankford House Sales in 2025 Q1
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West/Southwest Philadelphia House Sales in 2025 Q1
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North Philadelphia House Sales in 2025 Q1
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Northwest Philadelphia House Sales in 2025 Q1
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ortheast Philadelphia House Sales in 2025 Q1
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Annual House Price Rate of Change by Submarket
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+$1 Million Dollar House Sales in 2025 Q1

P 152| o e i 7 Ky
Terwood

Lafayette Hill

.
”
N
Pennsauken ; =
i § = T e > A
R Pa@ladelphia [ -
(4 rf LCamden
..
L W 45
\‘\
r \
. X
t
Greentree
G?oucestber
City v -
: _ Y \ Crea_nted by Kevin C. Glllen, P&.Rﬁgda]e
Philadelps v —=Kevin.C.Gillen@Drexel.Edu
o] RGAONal z - B 295/ v
91 Ai t < 5
irpor v ‘ \\?\ = A _ MRSy

This map shows the location of all houses that sold at a recorded price of one million dollars or more in 2025 Q1.

DREXEL UNIVERSITY

' Lindy Institute

for Urban hmovation

© 2025 Drexel University | Kevin.C.Gillen@Drexel.edu




° ° °
+$1 Million Dollar House Sales in 2025 Q1
> TETITPTETOWTT W Bel"( >
= () = S St N
~ W o &9’
& Xford s¢ . ,b&
((‘
W Oxforg ¢
W Jeffers, L
ns
& t & W Oxforg s &
<
2 orktown 3 S 3e\0%]
North Central & . 5 &
W Thom T g. ‘
) Bson;st Lower = =
e 2, Avenue of the W Girard Ave Kensington < 9
% Arts North 9
A 0 ft 4, -5 [
® <+ - ML
.~ Py
13 o & ® )
2 z
® 5 L3 ‘
o) “u g
X - = 611 = & s =
o s $ = [
®s N ; East Poplar & Nt
iy West Poplar 2 orthern
Mant@ z i F Liberties
' SPring Garden s¢
e
welton AV 5 Callowhill
N “ b
z =) 5 4
{=
Drexel Cherry s¢ X @ ;
University Chinatown
enn
yterian .
| Center Chestnyr s¢ Penns Landing
rg;ncy Filbert s¢ nce
® Philadelphia Park
- ~  Rittenho Olde City
Hospital of the @ rg AT Washington £
University of S Square 5 stnut i
Pennsylvania %) S . X .
&
. a :
Sou[?% Lombarg St o ® P '.
» ' ®s Lo&d St
Schuylkill o . Fier® outh st sdety Hill
SW Center City ater.Se .
o fogy
Christian St * ® ® O W
&
Alter s¢ M S ® &
Washj o illacss
. Oakforg s¢ orth st ashington Aye o ® Queen V'”afﬁ' S
%5 0 A
&
& <
= 611
= bty i 7 : z
ST Point Breeze £ thorne W ~ d by Kevin C. Gilen, Ph.D. 7
r! By s . 5 Reed s¢ ﬁ = N 5 vin.C.Gillen@Drexel Edu z
© ) o “n & > 7SS 5
. 2 2 ; < Esri, NASA, NGA, USGS, FEMA, Sources: E:s?i, TomTom, Garmin, FAQ, NOAA, USGS, % OpenStreetMap &
i = < o P % ., contributors, and the GIqUser Community
Ifflin s ) 1 1 Y Morri o < o
1 f . G QLS St 2 =4
This map shows the location of all houses that sold at a recorded price of one million dollars or more in 2025 Q1.
DREXEL UNIVERSITY
. .
Lindy Institute
'
for Urban hmovation

© 2025 Drexel University | Kevin.C.Gillen@Drexel.edu



+$1 Million Dollar House Sales in 2025 Q1
) <
g o S =
> ] N
< ]
Whitemarsh
o Valley Country Laverock 309
2 et Club A
55 Whitemarsh patton Rd Arcadia
Elementary University
School
£ A?’
Lafayette Hill v
,0\\0
[
Andorra Rd o \\\0“*
o & ‘</\$
Chestnut Hill i
Cedarbrook
The ACE Club
2 West Oak Lane
> S 3 Ste
ot R Philadelphia & ’71‘0,'
N / (\a@ Cricket Club at © Ao
/ / @ Andorra St. Martin's < , o,
7 (] B
/)’ East Mount 2 o
/7 Airy Q/QQ el
Upper
/ Roxborough ’ <
» ",
S
I ’?/L@ PR gf"é
7 o &
4, <,\‘\3\N
o A349%
A
\ Yo t Mount
Dearnley Park Alry, Morton v
& Germantown
Wissahi &
Roxborough Hills v\é“’ N
O
LN Park $\
N -
(767 Germany Hill
N = IShs t CentralW E Wister
\ ‘\09‘0 Pefyh Knox
NS i
\e Roxborough ' S Z
) w, 1 o,
; : ”,
e RS N Manayunk ‘ ffests Miles ‘o,
el Walnu - -
e g Golf Club Created by Kevin @PGillen, Ph.D.
Belmont Hills™ Ny Kevin en@Drexel.Edu sw
4, | oV Germanm
o 4 Esri, NASA, NGESEIS rees: Ei&i,f,tl‘)‘&%om, Garmin, , NOAA, USGS, © OpenStreetMap
% ~ contributors, and the GIS User unity
hters MR Wissahickon
This map shows the location of all houses that sold at a recorded price of one million dollars or more in 2025 Q1. DREXEL UNIY RS Y
Lindy Institute
for Urban hmovation

© 2025 Drexel University | Kevin.C.Gillen@Drexel.edu



800.0

700.0

600.0

500.0

400.0

1980Q1=100

HPI

300.0

200.0

100.0

0.0

Philadelphia House Price Diffusion Index 1980-2025

200%

—Philadelphia HPI
—Diffusion Index

150%

>

v 50%
!

0%

-50%

-100%

4

The diffusion index measures how varied the direction of house price changes are across Philadelphia neighborhoods. It is
computed as the percent difference between the number of neighborhoods in which prices rose in a given quarter, and the
number of neighborhoods in which prices fell. A value of -100% indicates that prices fell in all neighborhoods in a given quarter,
while a value of +100% indicates that prices rose in all neighborhoods. A value of 0% indicates that house price changes were
evenly split between increases and decreases, across neighborhoods. Diffusion indexes are commonly used in financial economics
as a leading indicator of turning points in a market's direction.
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This chart compares the
Philadelphia House Price
Index (in red) to the

percent of Philadelphia
submarkets that
experienced house price
declines (in blue) , in each
quarter from 1980-2024.
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Philadelphia Housing Affordability* Index: 1980-2025
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1.50 1 median Philadelphia house price to the median

Philadelphia household income. High values of

1.25 1 the index mean that housing has become less

1.00 | | Affordable affordable to the typical Philadelphia household.

0.75 | In 2005, Philadelphia’'s housing market moved

' from "Affordable"” to "Modestly Unaffordable”

0.50 - when its PTl ratio crossed the 3.0 threshold.

0.25 - Contact Kevin.C.Gillen@Drexel.edu for details.
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Inflation-Adjusted* Philadelphia House Price Index 1980-2025
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*The empirically estimated house price index is
deflated by the rate of inflation over time, using
the national Consumer Price Index as the metric
200.0 [1{for the national rate of inflation. This procedure
converts the house price index from "nominal” to
"real" terms, and thus shows house price changes
net of general economy-wide inflation.
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Average House Price-to-Rent Ratios*: 1980-2025
Philadelphia v. U.S.
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“%Absorbed” is defined as the percent of homes listed for sale

in a given month that also sold in that same month.
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Months Supply of Inventory in Philadelphia: 2001-2025

14.0
Months Supply of Inventory measures how many
months it would take to completely burn off the
existing inventory of homes currently listed for
12.0 sale, given their current pace of sales. 5-7 months
is considered a normal, balanced market. More
than 7 months indicates a Buyer's market, and less
than 5 months indicates a Seller's market.
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Building Permits Issued for Construction of Residential Units in Philadelphia 1990-2025:

Single-Family v. Multifamily

This was the last year in which to
take full advantage of the City's
10-Year Tax Abatement.

25,000 B Single-Family*

I Multifamily**

—Center City Pop.

20,000

15,000

# of Units

10,000

5,000

*Structures with 1-4 dwelling units **%2024 permits are annualized using
**Structures with >=5 dwelling units  the number of permits filed YTD.

Sources: U.S. Dept. HUD
and the Center City District

Note: The large spike in building permits in 2021 is due to many developers seeking approval for their projects
before legislated changes to the city’s 10-year tax abatement took effect when the new year rolled over.
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Index of Homebuilder Sentiment: 1985-2025
(Seasonally Adjusted)
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The Index represents the current sentiment of
| U.S. homebuilders. The index is computed via 1
a regular monthly survey of homebuilders. An |
index value above 50 indicates that more
builder are optimistic than pessimistic, while an
index value below 50 indicates that more
builders are pessimistic than optimistic.
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Philadelphia Stock Exchange Housing Sector Index: 2002-2025

$900
The PHLX Housing Sector Index is a modified
cap-weighted index composed of 20 companies
$800 | whose primary lines of business are directly
associated with the U.S. housing construction
market. The index composition encompasses
residential builders, suppliers of aggregate,
$700 1 [lumber and other construction materials,
manufactured housing and mortgage insurers.
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Philadelphia House Price Index and 1-Year Forecast
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Zillow’s most recent forecast predicts a decrease of 1.0% in Philadelphia’s general level of house prices over the next 12 months. This is well
below Philadelphia’s historic average historic annual 4.5% rate of appreciation. In addition, not only does this current forecast continue Zillow’s
trend of continuous downgrades over the past year, it is also Zillow’s first forecast of negative price appreciation since Covid.
Source: https://www.zillow.com/research/data/
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