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FOR IMMEDIATE RELEASE 
February 6, 2023 

New Year Sees Home Sales Fall by Half, Median Sales Prices Dip Modestly 
Single-family home median sales price falls below $1 million 

HONOLULU – According to resales figures released today by the Honolulu Board of 
REALTORS®, the new year begins with closed sales of O‘ahu properties falling significantly 
year-over-year, with single-family homes dropping 54.0% and condos declining 50.2%. After 
17 consecutive months of single-family home prices reaching $1,000,000 or more, January 
ended with a single-family home median sales price of $970,000, representing a 7.6% decline 
compared to January 2022. The condo market also saw the median sales price dip 2.9% to 
$495,000.  

Using data collected from its computerized Multiple Listing Service (MLS) system, the Board 
reported the following statistics: 

January 2023 Residential Resale Statistics for O‘ahu 

Single-Family Home Resales 

Number of 
Sales 

This Month 
Compared To 

Median* 
Sales Price 

This Month 
Compared To 

January 2023 150 $970,000 

January 2022 326 -54.0% $1,050,000 -7.6%

Condominium** Resales 

Number of 
Sales 

This Month 
Compared To 

Median* 
Sales Price 

This Month 
Compared To 

January 2023 275 $495,000 

January 2022 552 -50.2% $510,000 -2.9%

*Median price means half the prices were above and half below the given price.
**Condominiums also include townhomes.

“The median sales price for a single-family home on O‘ahu fell below the $1,000,000 mark 
because costlier financing is placing some downward pressure on prices,” says Fran 
Villarmia-Kahawai, president of the Honolulu Board of REALTORS®. “Sellers are having to 
adjust their approach as buyer demand wanes due to elevated interest rates.”  

At the end of the month, average mortgage rates continued to hover in the low 6% range, 
which is roughly 2.5 points higher than this time last year. Month-to-month mortgage rates 
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drifted slightly down, and as the holiday season came to a close, pending sales picked up. 
However, the number of contract signings decreased year-over-year, falling 15.2% for single-
family homes and 34.1% for condos.  
 
Properties are spending a median of 24 days on the market, roughly double the time compared 
to last year when the median for single-family homes was 12 days, and the condo median was 
14 days. New listings are also slowing, dropping 16.3% for single-family homes and 21.5% for 
condos. Despite this, active inventory continues to grow compared to 2022, up 77.2% in the 
single-family home market and 23.7% in the condo market.  
 
“With sales down island-wide and across both markets, fewer sellers are receiving their full 
original asking price or higher when sales close, compared to this past year,” Villarmia-
Kahawai adds.  
 
In January, around 37% of single-family homes closed at the full original asking price or more, 
compared to 73% of sales last January. The same is true for condos, where approximately 
39% of condo sales closed at the full original asking price or more, compared to 57% of condo 
sales in January 2022.  
 
In January, the single-family home market saw property sales in all price points decline, though 
the $1,500,000 and above range sustained the sharpest decline of 73.0% year-over-year. 
Meanwhile, condos in the $500,000 to $599,999 range represented the most significant drop in 
sales, decreasing 63.0%. The $100,000 to $199,999 price tier for condos was the only price 
range to see an increase in sales, up 26.7%.  
 
Across O‘ahu, no regions experienced positive sales growth for single-family homes, though 
Kāne‘ohe and Pearl City marked steady sales of 16 and 14 properties, respectively, unchanged 
from one year ago. Most regions recorded a decline of 50% or more for single-family home 
sales year-over-year, with the ‘Ewa Plain seeing the most significant decrease of 70.7%.  
 
In the condo market, most sales occurred in the Metro region, though this was still a decrease 
in overall activity representing a 48.1% decline in sales compared to January 2022. The Central 
region, stretching from Mililani to Wahiawa, also experienced a substantial 60.4% decline in 
closed sales.  
 
Collectively, the $700,000 to $999,999 price range in the single-family home market saw the 
largest increase in active inventory, with 92 more listings than in January 2022. Most regions 
on O‘ahu experienced more activity inventory, with the ‘Ewa Plain and Leeward regions 
accounting for the greatest share of those increases, while the North Shore recorded a 9.4% 
decline.  
 
Condos marked a 23.7% increase in active inventory, though the number of active listings in 
the $200,000 to $399,999 price range fell 12.7% year-over-year. All other price tiers saw active 
inventory rise, with the $600,000 to $799,999 range increasing 71.1% and the $1,000,000 to 
$1,999,999 range up 56.6%.  
 
Click here to view a PDF of the report. 
 

http://members.hicentral.com/images/Documents/msr/MSR_2023-01JAN.pdf
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The information contained in this report is provided to the National Association of REALTORS® 
and the Hawaiʻi State Department of Economic Development, Business and Tourism for its 
official reports. This report reflects information about resales of existing properties only and 
does not include new home sales. All of the MLS information is compiled from sales reported 
during the cited months; this data is known only after closing of escrow. 
  
The public is encouraged to visit www.hicentral.com to see what’s happening in the housing 
market. Consumers have the ability to browse O‘ahu single-family home and condominium 
listings, available for sale and for rent, and to see a comprehensive guide of homes that will be 
open to view on Sunday. All searches can be done by geographic location and/or price range, 
and hicentral.com provides useful information about buying and selling real estate in Hawaii. 
 
About the Honolulu Board of REALTORS® 

Established in 1922, the Honolulu Board of REALTORS® is one of the largest of 1,100 boards 
of REALTORS® in the nation, and, with more than 7,000 members, is one of the largest trade 
organizations on O‘ahu. Membership is available to licensed real estate brokers, agents, 
property managers, appraisers, counselors and others engaged in all aspects of the real estate 
industry who pledge to adhere to a strict Code of Ethics and Standards of Practice. For more 
information, call (808) 732-3000 or visit www.hicentral.com. 




