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For the past several years, home sales have declined rather drastically.  While 906 
homes sold between January 2007 and August in 2007, that figure declined to 682 
sales in 2008, and to 531 sales in 2009.  This year may finally be the year when we 
see a halt in the decline in home sales --- as 530 homes have sold thus far in 2010, 

just one sale shy of last year’s pace.  Once the volume of home sales stabilizes, we 
will likely also see a stabilization in prices, which have slipped between 3% and 4% 
over the past year.  The length of time that it takes a home to sell has, predictably, 
increased over the past year to 206 days compared to last year’s 158 days.

 Harrisonburg & Rockingham County September 7, 2010

 # Home Sales 2007 2008 2009 2010 % Change ('09 - '10)

 August 138 106 77 60 -22.08%

 January - August 906 682 531 530 -0.19%

 Median Sales Price 2007 2008 2009 2010 % Change ('09 - '10)

 August $205,375 $191,500 $190,000 $175,900 -7.42%

 January - August $194,000 $197,650 $189,000 $182,200 -3.60%

 Average Sales Price 2007 2008 2009 2010 % Change ('09 - '10)

 August $231,566 $231,653 $210,042 $221,256 5.34%

 January - August $223,143 $224,604 $219,333 $212,633 -3.05%

 Average Days on Market 2007 2008 2009 2010 % Change ('09 - '10)

 August 180 170 158 206 30.38%

 January - August 190 163 186 193 3.76%

HOME SALES REPORT

Report courtesy of Scott P. Rogers, Associate Broker, Coldwell Banker Funkhouser Realtors, based on information from the Harrisonburg-Rockingham Association of REALTORS (R) or its MLS, for the period 01/01/2000 through 08/31/2010.
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As has been typical for most Julys and Augusts of the past four years, home sales 
increased in August 2010 compared to July 2010.  Sales in August 2010, however, 
were at a lower pace than last August.  This is somewhat surprising given the record 
low interest rates available to buyers in today’s market.  It will be very important to 

monitor home sales through the remainder of 2010, as we may finally be seeing a  
“bottom” to the multi-year drop in home sales in the Harrisonburg and Rockingham 
County market.  It is remarkable, looking back just four years ago to see that there 
were 156 home sales in August 2006, compared to only 60 in August 2010.
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Each data point in the graph above shows the number of sales in a twelve month 
period, thus accounting for all seasons (and months) of the year.  This graph can 
provide the most well rounded look at changes in sales pace, even though sometimes 
it takes several months for a new trend to appear.  Throughout the first half of 2010, 

this well rounded index was showing a gradual strengthening of the local housing 
market, as measured by the number of home sales.  Over the past few months, 
however, this metric has declined, largely because of the end of the home buyer tax 
credit.  The next several months may reverse the current short term decline.
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Report courtesy of Scott P. Rogers, Associate Broker, Coldwell Banker Funkhouser Realtors, based on information from the Harrisonburg-Rockingham Association of REALTORS (R) or its MLS, for the period 01/01/2000 through 08/31/2010.
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This graph examines trends in buyers committing to buy properties.  This graph shows 
the number of properties that are marked “under contract” in the Harrisonburg / 
Rockingham MLS each month.  Some of these contracts may fall through, so this 
graph will help us to predict sales activity, but it won’t always be a perfect indicator.  

Buyers were out in great number in many of the spring months of 2010, but have 
slowed down in their enthusiasm during the summer months.  The 60 homes that 
went under contract in August 2010 shows a decline compared to each of the past 
three Augusts.  

77

84

98

57 59

73 74

95
98 99

84
81

66 65

54
57

68

88 87

76

68

85

78

55
59

95

121

84

54

74

60
60

80

100

120

140

Harrisonburg & Rockingham County

Buyers Per Month Commiting to Buy Properties 

54

43
48

43

52
55

45
48

54

0

20

40

A
ug

-0
7

Se
p-

07

O
ct

-0
7

N
ov

-0
7

D
ec

-0
7

Ja
n-

08

Fe
b-

08

M
ar

-0
8

A
pr

-0
8

M
ay

-0
8

Ju
n-

08

Ju
l-0

8

A
ug

-0
8

Se
p-

08

O
ct

-0
8

N
ov

-0
8

D
ec

-0
8

Ja
n-

09

Fe
b-

09

M
ar

-0
9

A
pr

-0
9

M
ay

-0
9

Ju
n-

09

Ju
l-0

9

A
ug

-0
9

Se
p-

09

O
ct

-0
9

N
ov

-0
9

D
ec

-0
9

Ja
n-

10

Fe
b-

10

M
ar

-1
0

A
pr

-1
0

M
ay

-1
0

Ju
n-

10

Ju
l-1

0

A
ug

-1
0

Report courtesy of Scott P. Rogers, Associate Broker, Coldwell Banker Funkhouser Realtors, based on information from the Harrisonburg-Rockingham Association of REALTORS (R) or its MLS, for the period 01/01/2000 through 08/31/2010.
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This graph depicts the overall picture of how the Harrisonburg and Rockingham 
County real estate markets have performed over the past 10 years.  After a steady 
increase in the number of homes selling for many years (2000-2005), the number 
of closings then declined for the second half of the decade (2006-2010).  Home 

values have passed through three stages: moderate appreciation (2000-2003), rapid 
appreciation (2003-2006) and finally a period of a slow decline (2007-2010).  While 
homeowners would prefer for home values be increasing again, it may be another 
year before we see that take place, after the number of home sales has leveled off.
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The prior graph showed overall market activity, including condos, townhomes and 
single family homes.  This graph only measures the performance of single family 
homes, which have declined in value (per median sales prices) more quickly over the 
past several years.  In fact, median sales prices of single family homes in Harrisonburg 

and Rockingham County have declined 12.5% since 2006.  It seems plausible that 
either in 2010 or 2011, the number of single family home sales will stabilize, which 
should then lead to a stabilization in home values another 6 to 18 months after sales 
volume stabilizes.
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The townhouse market has been quite turbulent over the past decade.  After a 
glorious increase in median sales prices from a mere $90,000 to a soaring $167,000, 
values have now slipped 7% over the past two years, back down to $155,000.  Of 
note, this is still a 75% increase in values over the decade, which shows overall 

strength in the market.  The sharp decline in townhome sales, from 644 in 2005 
down to only 136 thus far this year, is likely due to many prospective buyers deciding 
to rent a townhome instead, and at the same time a departure of many investors 
who had been purchasing townhomes as investment properties.
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The number of homes for sale in Harrisonburg and Rockingham County has fluctuated 
between 800 and 950 for most of the past two years.  The past six months, however, 
have shown remarkably high inventory levels -- peaking at 1,015 homes for sale in 
May 2010.  Overall inventory levels have declined for the past two months, and it 

is reasonable to assume that they will continue to do so sa we enter the fall and 
winter months, as is a typical trend seen each year.  It will be interesting to see what 
takes place in the spring, however, as we may see another record created as many 
homeowners try once again to sell their home.
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Report courtesy of Scott P. Rogers, Associate Broker, Coldwell Banker Funkhouser Realtors, based on information from the Harrisonburg-Rockingham Association of REALTORS (R) or its MLS, for the period 01/01/2000 through 08/31/2010.
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While overall inventory levels have increased over the past two years, the same is 
not true in all price ranges.  The $400k+ price range, for example, has seen a 34% 
decline in inventory from 151 homes for sale in August 2008 to only 100 homes or 
sale at the present time.  Inventory levels of homes between $300k and $400k have 

also shown a decrease over the past two years .  This phenomenon is likely a result 
of fewer and fewer builders engaging in speculative building, as had been occuring 
en masse during the “boom years” in the local and national housing markets.  There 
continue to be more and more properties for sale under $200,000.
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With so many homes on the market (lots of sellers) and so few home sales (not so 
many buyers), there are very high levels of supply in our local real estate market.  
The graph above illustrates that it would take 11 months to sell all of the homes 
currently for sale under $200k if the same number of buyers bought each month 

as have been buying (on average) over the past 12 months.  This supply metric gets 
even more extreme as the price range increases.  It is interesting to note that the 
supply level of $400k homes has remained relatively unchanged over the past two 
years despite the fact that inventory levels have declined during the same period.
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In addition to monitoring home values by overall median sales prices in our market, 
it can be insightful to examine the median price per square foot of homes that are 
selling.  The graph above shows the median price per square foot of all single family 
homes sold over the past 10+ years.  The value trend captured by this graph is quite 

similar to the trend shown in the single family home median sales price over the 
same time period, which validates that assumed set of changes in home values.  The 
second quarter of 2010 was apparently a great time to sell a single family home, as 
there was a quick blip upwards in this metric.
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Price per square foot of single family homes certainly varies for many reasons, 
including the age, location, lot size and structural characteristics of each home sold.  
However, there are some similarities in homes of a similar size.  This graph illustrates 
that the median price per square foot of larger homes (2500+ SF) is a good bit lower 

($108/SF) than homes that offer less than 1500 SF ($127/SF).  These values cannot be 
used as an absolute standard against which the value of any home can be measured, 
but they can provide some helpful guidance when trying to determine the value of a 
home that is for sale, or may be for sale in the near future.

Harrisonburg & Rockingham County

Median Price Per Square Foot by Home Size
Single Family Homes

$138
$140

140

150

0 - 1,499 SF 1,500 - 2,500 SF 2,500+ SF

$123

$133

$126 $127

$123 $123

130

140

$105

$113
$116 $117

$108

$122
$119

$115

$110
110

120

$84

$89

$93

$84

$94

$92

$106
$105

90

100

$77

$84

$71
$74

$77

$84

$

$83

70

80

$68
$71 $72

60

70

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Report courtesy of Scott P. Rogers, Associate Broker, Coldwell Banker Funkhouser Realtors, based on information from the Harrisonburg-Rockingham Association of REALTORS (R) or its MLS, for the period 01/01/2000 through 08/31/2010.



September 7, 2010

logo.indd   1 7/28/2008   3:10:30 PM

If home sales have decreased over the past five years, the sale of lots have plummeted!  
2004 was certainly a great year for developers, as 408 lots less than one acre sold in 
Harrisonburg and Rockingham County.  That figure has declined all the way to a total 
of 58 lots last year, and this year we seem poised to exceed that figure.  Despite the 

pace of lot sales starting to slip drastically in 2005, the values of these lots did not 
show that same trend until two years later, in 2007.  Indeed, the largest increase in 
median lot values (2005-2006) was during the time frame when the number of lot 
sales first started to drastically decline.  Who could have known!?!

$

Harrisonburg & Rockingham County

Lot Sales & Median Prices
less than 1 acre

408

$9
9,

90
0

$100,000

$120,000

400

450

304

$7
6,

50
0

$80,000

$100,000

300

350

201

261
247

$5
4,

50
0

$5
8,

30
0

$5
9,

90
0

$5
5,

00
0

$60,000

250

165

1116,
00

0

$3
0,

50
0

$3
2,

20
8

$3
6,

90
0

$4
2,

00
0

$40,000150

200

111

85
74

58
51

$2
6

$20,000

50

100

$00

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Report courtesy of Scott P. Rogers, Associate Broker, Coldwell Banker Funkhouser Realtors, based on information from the Harrisonburg-Rockingham Association of REALTORS (R) or its MLS, for the period 01/01/2000 through 08/31/2010. 



September 7, 2010

logo.indd   1 7/28/2008   3:10:30 PM

Sales of parcels of land larger than one acre have also declined rather drastically, 
from 168 such sales in 2005 down to only 17 sales thus far in 2010.  As could be 
expected, the median price per acre has also fallen over the past several years, as 
demand for such real estate decreased.  Land was selling at a peak of $24k per acre 

back in 2007, but the 17 sales thus far in 2010 show a median price of $14k per 
acre.  It is hard to believe that these land sales could decline much further.  It is also 
certainly not at all a good time to sell land, unless you absolutely must, or unless you 
have a very unique offering in terms of location, features, price, etc.
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New home builders have certainly not been as busy this year as in the recent past.  
This graph illustrates changes in new (or almost new) single family home sales over 
the past decade.  This year will likely show a total of less than 50 new homes having 
sold per the Harrisonburg and Rockingham MLS.  This is a mere fraction of the peak 

of 186 new single family home sales in 2005, and also still well below 120-140 new 
home sales, which could be viewed as a norm based on home sales between 2000 
and 2004.  

Report courtesy of Scott P. Rogers, Associate Broker, Coldwell Banker Funkhouser Realtors, based on information from the Harrisonburg-Rockingham Association of REALTORS (R) or its MLS, for the period 01/01/2000 through 08/31/2010.
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Despite record inventory levels, and very few buyers being in the market, homes that 
are actualy selling are selling rather readily.  In fact, more than 1 out of 3 homes that 
sells closes less than 90 days after it is listed for sale.  Include with that those that 
close in the next 90 days and we find that a an amazing 63% of homes close within six 

months of first coming on the market.  This is not, however accounting for the many, 
many homes that never sell -- that linger on the market, or are eventually removed 
from the market by the owner.  The lesson to be learned here is the importance of 
pricing correctly from the start in order to sell in a reasonable time frame.

Harrisonburg & Rockingham County
Days on Market Analysis

Residential Listings Sold Mar '10 - Aug '10

> 2 years, 9, 2%

Residential Listings Sold Mar 10 Aug 10

1 - 2 years, 63, 15%

0 - 3 months, 152, 35%

9 - 12 months, 40, 9%

6 - 9 months, 46, 11%

3 6 th 122 28%3 - 6 months, 122, 28%

Average Days On Market:  195

Report courtesy of Scott P. Rogers, Associate Broker, Coldwell Banker Funkhouser Realtors, based on information from the Harrisonburg-Rockingham Association of REALTORS (R) or its MLS, for the period 01/01/2000 through 08/31/2010.
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The time that it takes to sell a home in today’s market varies quite significantly based 
on the price range of the home in question.  For example, a full 36% of homes that 
sold for less than $200,000 sold in the first 90 days of being on the market, while 
only 28% of homes above $400,000 were able to sell in that same time period.  The 

average days on market for homes over $400k (239 days) is also drastically higher 
than that of homes under $200,000 (187 days).  Inventory (oversupply) and sales 
volume in each of these price ranges contributes directly to the variation in length 
of time on the market.

Harrisonburg & Rockingham County

Days on Market Analysis by Price Range
Mar '10 - Aug '10
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Report courtesy of Scott P. Rogers, Associate Broker, Coldwell Banker Funkhouser Realtors, based on information from the Harrisonburg-Rockingham Association of REALTORS (R) or its MLS, for the period 01/01/2000 through 08/31/2010.
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Report courtesy of Scott P. Rogers, Associate Broker, Coldwell Banker Funkhouser Realtors, based on information from the Harrisonburg-Rockingham Association of REALTORS (R) or its MLS, for the period 01/01/2000 through 08/31/2010.

Scott P. Rogers, an Associate Broker with Coldwell Banker 
Funkhouser Realtors, has built a successful real estate 
career around providing valuable market data, insight 
and analysis to buyers, sellers, investors and developers.  
From first time home buyers to builders and developers, 
Scott provides exceptional and comprehensive service 
before, during and after the real estate transaction.

Scott earned a B.A. and M.Ed. from James Madison 
University, providing him formal education in graphic 

design, management and counseling -- all of which he leverages on a daily 
basis to the benefit of his clients.  Scott’s graphic design and web development 
background allows him to create and leverage high caliber technology and 
marketing solutions.  

In 2007, Scott began providing in depth analysis and insight into the local real 
estate market via his real estate blog, at HarrisonburgHousingToday.com.

Online, Local, Real Estate Resources . . . .

Central Shenandoah Valley Property Search
http://www.ScottPRogers.com

Monthly Real Estate Market Reports
http://www.HarrisonburgHousingMarket.com

Ongoing Housing Market Analysis & Commentary
http://www.HarrisonburgHousingToday.com

New Home Communities
http://www.HarrisonburgNewHomes.com

Harrisonburg & Rockingham County Trustee Sales
http://www.HarrisonburgForeclosures.com

For more information, or with questions, contact:

SCOTT P. ROGERS, Associate Broker
540-578-0102  (mobile)
scott@HarrisonburgHousingToday.com


