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House Price Indices 1980-2026: 1980Q1=100
Philadelphia County v. Philadelphia MSA and U.S. Average
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* Empirically estimated by Kevin C. Gillen, Ph.D.
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**Courtesy of the Federal Housing Finance Agency (FHFA).
These HPIs are current through 2025 Q3 only.
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Total House Price Appreciation Rates by Geographic Market

Philadelphia Philadelphia

County” MSA**
46-Year 711.5% 879.9% 629.7%
10-Year 86.2% 79.4% 95.3%
1-Year 2.7% 2.8% 2.1%
1-Quarter 0.5% 0.6% 0.3%

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

**Source: U.S. Federal Housing Finance Agency (FHFA). These numbers are through
2026Q2 only. “MSA”=“Metropolitan Statistical Area”, which is the entire 10-county region.
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House Price Appreciation 1987-2026:
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. This chart is
meant to compare Philadelphia’s house price growth to house price growth in other large U.S. cities.
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YoY House Price Change (%) 1987-2026:
Philadelphia v. 10-City Composite
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This chart shows the percent change
in the respective house price indices

-15.0% from one year ago, which proxies for \}

the annual average house price
appreciation rate in each market.

-25.0%

*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.
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Philadelphia House Price Indices by Neighborhood: 1980-2026
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* All indices empirically estimated by Kevin C. Gillen, Ph.D.
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Philadelphia Submarket Boundaries

Submarkets/Neighborhoods
[ CenterCity/Fairmount
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Philadelphia House Price Appreciation Rates by Submarket

Center Lower Upper West/
City/ Kensington NE North NwW South  Univ. NE SW
Period Fairmount /Frankford  Phila. Phila. Phila. Phila. City Phila. Phila.
46-year 701.3% 793.9% 677.1% 1046.6% 876.8% 1172.2% 1151.9% 905.1% 1340.2%
10-year 39.5% 72.5% 100.2% 122.8% 69.0% 63.7% 65.9% 75.5% 170.5%
1-Year 6.8% 4.0% 3.1% 1.2% 2.7% 3.7% 16.0% 1.2% 10.2%
1-Quarter 1.0% 1.0% 1.0% -0.4% 1.4% 0.8% 6.6% -1.0% 1.0%

This table gives the total % change in average house values by submarket, through 2026 Q2, from
different starting points in time.

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

average.
Wilbur C. Henderson
Real Estate Institute
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Median Philadelphia House Price v. Indexed Philadelphia House Price*
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*Empirically estimated by Kevin C. Gillen, Ph.D. The median house price is the raw price for which 50% of Philadelphia houses sold for more and 50%

sold for less. The indexed price filter and adjusts the raw price data to remove idiosyncratic noise and seasonality via a regression. [EYYiINEECETIEE.
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Average Philadelphia House Price Minus Median House Price: 1980-2026

$65,000
The difference (or spread) between the average and median house price in a given market is a useful-
-albeit simple--measure of how balanced price changes are across different market segments. If both
prices and price changes are generally the same across all market segments, the difference should be
$55.000 | both relatively small and relatively stable over time. However, large increases in the difference can
’ indicate either increased dispersion across prices and price growth, increased sales volume for higher-
priced homes relative to lower-priced homes, or some combination of both. The greater the value of
this index, the less balanced, uniform and progressive a housing market can be considered.
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Median Monthly Rent by County: 2015-2026
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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.
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oQ1

mQ2
mQ3

mQ4

Qtly. Average

*Only arms-length transactions between private sector entities were included in these numbers Wilbur C. Henderson 1
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Number of Philadelphia House Sales* per Quarter
with Price>=%$1 Million: 1997-2026
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*Only arms-length transactions between private sector entities were included in these numbers
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Philadelphia House Sales in 2026 Q2
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Center City House Sales in 2026 Q2
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South Philadelphia House Sales in 2026 Q2
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° °
Kensington/Frankford House Sales in 2026 Q2
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West/Southwest Philadelphia House Sales in 2026 Q2
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North Philadelphia House Sales in 2026 Q2
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Northwest Philadelphia House Sales in 2026 Q2
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Upper Northeast Phlladelphla House Sales in 2026 Q2
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Annual House Price Rate of Change by Submarket
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+$1 Million Dollar House Sales in 2026 Q2
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Philadelphia House Price Diffusion Index 1980-2026
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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% (indicated by the horizontal green dashed -
line) 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: large swings in
the index usually indicate a coming peak or trough in the current housing cycle.
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Philadelphia House Prices 1980-2026: Declines v. House Price Index
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Inflation-Adjusted* Philadelphia House Price Index 1980-2026
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the rate of inflation over time, using the national Consumer
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Average House Price-to-Rent Ratios*: 1980-2026
Philadelphia v. U.S.
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Source: US Bureau of Labor Statistics
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Philadelphia Houses Listed For Sale: Inventory v. Sales Rate
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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. Source: Bright MLS Wilbur C. Henderson ]
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Months Supply of Inventory in Philadelphia: 2001-2026
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Months Supply of Inventory measures how many
months it would take to completely burn off the
existing inventory of homes currently listed for
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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Average Days-on-Market* for Philadelphia Homes: 2003-2026

Avg. DOM--Homes
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*Days-on-Market (DOM) is the average number
of days it takes for a listed house to sell. V
Because this number is subject to seasonally
induced volatility, the dashed line is a

polynomial spline that represents the trend in

DOM that is net of this short-term volatility,
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Adjusted Building Permits Issued for Construction of
Residential Units in Philadelphia: Single-Family v. Multifamily***
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*Structures with 1-4 dwelling units ***Note: this chart adjusts for the huge spike in 2021
**Structures with >=5 dwelling units permits by normalizing this number to be in line with ~ Sources: U.S. Dept. HUD
the longer-term trend. and the Center City District

Note: A very large spike in building permits in 2021 was smoothed out because it severely skewed the visual appearance
of the chart. The spike was due a huge surge in permits due to developers seeking approval for highly speculative projects
before legislated changes to the city’s 10-year tax abatement took effect when the calendar year rolled over. Wilbur C. Henderson
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Index of Homebuilder Sentiment: 1985-2026

(Seasonally Adjusted)
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The Index represents the current sentiment of

¥ U.S. homebuilders. The index is computed via al

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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Source: National Assoc. of Homebuilders (NAHB)/Wells Fargo
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Philadelphia Stock Exchange Housing Sector Index: 2002-2026
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The PHLX Housing Sector Index is a modified
cap-weighted index composed of 20 companies
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Source: https://finance.yahoo.com/quote/%5EHGX /histo
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Philadelphia House Price Index and 1-Year Forecast

Philadelphia House Price Index 1980-2027: Actual v. Forecast
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Zillow’s most recent forecast predicts an increase of 2.2% in Philadelphia’s general level of house prices over the next 12 months. This is an
upgrade from Zillow’s previous forecast of 1.1% this past winter, but is also well below Philadelphia’s historic average historic annual 4.5% rate of
house price appreciation. In general, Zillow’s forecast for Philadelphia has been for subpar—but still positive—price appreciation since late

2022,
. Wilbur C. Henderson
Source: https://www.zillow.com/research/data/
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