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About Reinvestment Fund

Á We are a Philadelphia-based, mission-driven financial institution that creates 
opportunity for underserved people and places through partnerships. We 
marshal the capital, analytics, and expertise necessary to build strong, healthy, 
and more equitable communities. 

Á Since 1985, Reinvestment Fund has made $2.7 billion in cumulative 
investments and loans.

Á The Policy Solutions team conducts rigorous analysis to inform and evaluate 
policy, programs, and investments.
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The Market Value Analysis

The Market Value Analysis (MVA) is a tool first created in 2001 
to identify and understand the elements of local real estate 
markets. It is an objective, data-driven, tool built on local 
administrative data and validated with local experts.

With an MVA, public officials 
and other actors can more 
precisely target intervention 
strategies in stressed markets 
and support sustainable growth 
in stronger markets.

Baltimore MVA



The MVA Process

Lessons from 15+ years of experience

Acquire local administrative 
data and geocode to Census 
block group geographies.

1

Manually inspect areas for 
conformity with local 
expertsto assess fit

4

Manually inspect and 
validate data layers by 
driving the area.

2

Alter parameters; re-solve 
and re-inspectuntil model 
accurately represents area

5

Use statistical cluster 
analysis to identify areas 
with common attributes.

3

Summarize and describe 
the characteristics of each 
market

6

Iterative

Validating Data is Critical. 

Researchers must 
systematically visit and 
observe neighborhoods in 
the city to understand the 
data and final model.

One Size Does Not Fit All.

MVA components and 
models share some 
similarities across cities but 
must be customized to the 
unique traits of each city.

Integrate Local Knowledge. 

All models are tested with 
local experts to incorporate 
qualitative feedback from 
each geography.

Geographic Scale Matters.

MSA and Census tract 
geographies are too large 
to accurately reflect the 
nuances of local real estate 
markets.



A Brief History of MVAs in Philadelphia

The 2023 MVA is the seventh 
completed in Philadelphia. 
Each MVA has followed the 
same general template, with a 
few modifications each year to 
improve accuracy and utility.



2023 MVA



Median residential sales prices, excluding non-arms-length 
transactions, adjusted for sales of condos*, 2020 to 2022Q3 
(Philadelphia Department of Records)

Coefficient of variance for residential sales prices, 2020 to 
2022Q2 (Philadelphia Department of Records)

Count of properties with permits for major renovations 2019 to 
2022Q2 as share of all residential parcels (Philadelphia Department 
of Licenses and Inspections)

Count of properties with permits for new construction 2018 to 
2022Q2 as a share of all residential parcels (Philadelphia 
Department of Licenses and Inspections)

Count of residential parcels with vacant homes or vacant land as a 
share of all residential parcels (Philadelphia Office of Property 
Assessment, Philadelphia Office of License and Inspections)

Count of residential parcels with foreclosure filing issued between 
2019 and 2021 as a share residential sales (Philadelphia 
tǊƻǘƘƻƴƻǘŀǊȅΩǎ hŦŦƛŎŜ)

Count of residential parcels with a code violation as a share of all 
residential parcels Philadelphia Office of License and Inspections)

Share of land area that is residential (Philadelphia Office of 
Property Assessment)

Share of households that owned their home (American 
Community Survey, 5-year Estimates, 2016-2020)

Count of subsidized rental housing as a share of all renter-
occupied households (PhiladelphiaHousing Authority, HUD)

Residential Density, number of housing units per square 
meter (Philadelphia Office of Property Assessment)

Share of households that owned their home (American 
Community Survey, 5-year Estimates, 2011-2016)

Count of subsidized rental housing as a share of all renter-
occupied households (PhiladelphiaHousing Authority, HUD)

Share of housing units in condominiums (Philadelphia Office 
of Property Assessment)

Count of residential parcels with vacant homes or vacant land as 
a share of all residential parcels (Philadelphia Office of Property 
Assessment, Philadelphia Office of License and Inspections)

Count of residential parcels with foreclosure filing issued 
between 2016 and 2018Q2 as a share residential sales 
(tƘƛƭŀŘŜƭǇƘƛŀ tǊƻǘƘƻƴƻǘŀǊȅΩǎ hŦŦƛŎŜ)

Median residential sales prices, excluding non-arms-length 
transactions, adjusted for sales of condos*, 2016 to 2018Q2 
(Philadelphia Office of Property Assessment)

Coefficient of variance for residential sales prices, 2016 to 2018Q2 
(Philadelphia Office of Property Assessment)

Count of properties with permits for major renovations 2016 to 
2018Q2 as share of all residential parcels (Philadelphia Department 
of License and Inspections)

Count of properties with permits for new construction 2013 to 
2018Q2 as a share of all residential parcels (Philadelphia Department 
of License and Inspections)

Philadelphia MVA Indicators
Market Indicators in the Previous Model

Property
Values and 
Investment

Distress and 
Vacancy

Neighborhood 
and Housing 

Characteristics

Market Indicators for 2023 Analysis
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Market Definitions Over Time

2018 MVA2015 MVA

Median Prices, 
2013 - 2015

A1 (41) $595k

A2 (103) $345k

B (166) $195k

C (97) $151k

D (151) $118k

E (163) $76k

F (126) $50k

G (170) $29k

H (159) $17k

I (111) $10k

Median Prices, 
2016 ς2018

A (31) $960k

B (128) $433k

C (212) $217k

D (115) $206k

E (206) $128k

F (196) $79k

G (163) $44k

H (170) $26k

I (84) $13k

Median Prices, 
2020 - 2022

A (96) $769k 

B (128) $412k 

C (164) $281k 

D (54) $276k 

E (218) $242k 

F (258) $154k 

G (150) $86k

H (56) $77

I (91) $45k 

2023 MVA

LƳǇǊƻǾŜƳŜƴǘǎ ŀŎǊƻǎǎ ǘƘŜ ŎƛǘȅΩǎ ƘƻǳǎƛƴƎ ƳŀǊƪŜǘǎ ƭŜŘ ǳǎ ǘƻ 
ƳƻŘƛŦȅ ƻǳǊ ŎƻƭƻǊ ǎŎƘŜƳŜ ŦƻǊ ǘƘƛǎ ȅŜŀǊΩǎ a±!



2023 MVA: Market Characteristics 
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Count
Median 

Sales Price 
Condo Adj.

Variance 

of Sales 

Price

Permits
New 

Construction

Vacant 

Buildings
Foreclosures

Owner 

Occupancy

Renter 

Subsidy

% 

Residential

% Code 

Violations

A 96 $769,030 0.54 6% 1% 1% 3% 34% 4% 25% 1%

B 125 $412,453 0.40 9% 1% 3% 5% 61% 4% 64% 2%

C 165 $281,485 0.37 6% 1% 3% 8% 44% 5% 29% 3%

D 56 $276,197 0.45 7% 2% 9% 8% 43% 67% 35% 6%

E 216 $242,267 0.32 5% 0% 4% 10% 77% 6% 76% 4%

F 262 $154,329 0.44 6% 1% 11% 15% 58% 11% 60% 10%

G 152 $86,128 0.68 7% 0% 10% 14% 50% 14% 52% 9%

H 56 $76,688 0.81 8% 1% 14% 8% 50% 55% 39% 13%

I 91 $44,984 0.85 7% 0% 12% 7% 47% 9% 49% 11%

Block group 
averages

1342 $247,859 0.49 6% 1% 6% 9% 54% 12% 48% 6%

DRAFT



2023 MVA
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Regional Choice

Strong Middle

Transitional

Lagging



Philadelphia Market Categories



Purple Markets

12

DRAFT

Count
Median 

Sales Price

Variance of 

Sales Price
Permits

New 

Construction

Vacant 

Buildings
Foreclosures

Owner 

Occupancy

Renter 

Subsidy

% 

Residential

% Code 

Violations

A 96 $769,030 0.54 6% 1% 1% 3% 34% 4% 25% 1%

B 125 $412,453 0.40 9% 1% 3% 5% 61% 4% 64% 2%
Block group 

averages
1342 $247,859 0.49 6% 1% 6% 9% 54% 12% 48% 6%

Å A and B market have the highest median prices.

Å The number of A markets tripled. 

Å A markets have more renters than owners; B 
markets have more owners than renters.

Å Most land in A markets is dedicated to uses other 
than residential.

Å B markets are mostly residential and have a high 
share of parcels with permitting activity. 



Blue Markets
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DRAFT

Count
Median 

Sales Price

Variance of 

Sales Price
Permits

New 

Construction

Vacant 

Buildings
Foreclosures

Owner 

Occupancy

Renter 

Subsidy

% 

Residential

% Code 

Violations

C 165 $281,485 0.37 6% 1% 3% 8% 44% 5% 29% 3%
D 56 $276,197 0.45 7% 2% 9% 8% 43% 67% 35% 6%
E 216 $242,267 0.32 5% 0% 4% 10% 77% 6% 76% 4%

Block group avg 1342 $247,859 0.49 6% 1% 6% 9% 54% 12% 48% 6%

Å C, D and E markets have similar median sales 
prices, close to or above the citywide block 
group average.

Å D markets have higher than average share of 
permitting and vacancy.

Å D markets also have the highest share of renters 
using subsidy across all nine market types.

Å E markets have very high shares of owner 
occupancy and residential land use.

Å C and D markets have more land dedicated to 
non-residential than residential use.



Yellow Markets
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DRAFT

Count
Median 

Sales Price

Variance of 

Sales Price
Permits

New 

Construction

Vacant 

Buildings
Foreclosures

Owner 

Occupancy

Renter 

Subsidy

% 

Residential

% Code 

Violations

F 262 $154,329 0.44 6% 1% 11% 15% 58% 11% 60% 10%

Block group avg 1342 $247,859 0.49 6% 1% 6% 9% 54% 12% 48% 6%

Å F markets have median sales prices below the 
city block group average.

Å F markets show signs of stress with higher-than-
average vacancy, foreclosure and code 
violations. 

Å F markets have more homeowners than renters 
and most land is used for residential purposes.



Orange Markets
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DRAFT

Count
Median 

Sales Price

Variance of 

Sales Price
Permits

New 

Construction

Vacant 

Buildings
Foreclosures

Owner 

Occupancy

Renter 

Subsidy

% 

Residential

% Code 

Violations

G 150 $86,128 0.68 7% 0% 10% 14% 50% 14% 52% 9%
H 56 $76,688 0.81 8% 1% 14% 8% 50% 55% 39% 13%

I 91 $44,984 0.85 7% 0% 12% 7% 47% 9% 49% 11%

Block group avg 1342 $247,859 0.49 6% 1% 6% 9% 54% 12% 48% 6%

Å G, H, and I markets have average median sales 
prices well below the city block group average.

Å G, H, and I markets have just about as many 
renters and homeowners.

Å On average, 55% of renters in H neighborhoods 
are using subsidy. 

Å G markets have high shares of foreclosures.

Å H markets show considerable signs of stress: 
most residential vacancy and highest incidence 
of code violations.

Å H markets have the second highest share of 
residential parcels with permit activity.



Housing Market Demographics



Resident Demographics of Each Market Type

Non-Hispanic
White

Non-Hispanic 
Black

Non-Hispanic 
Asian

Hispanic All Other
Total 

Population
% Families 
in Poverty

A
67,501 65% 15,412 15% 10,268 10% 6,826 7% 4,390 4% 104,397 (100%) 5%

B
102,095 64% 27,823 17% 11,776 7% 12,987 8% 5,619 4% 160,300 (100%)  6%

C
112,484 50% 60,926 27% 21,491 10% 22,332 10% 8,259 4% 225,492 (100%)  13%

D
14,399 21% 36,256 54% 5,407 8% 8,653 13% 2,458 4% 67,173 (100%)  24%

E
146,703 49% 85,374 29% 27,793 9% 28,920 10% 8,801 3% 297,591 (100%)  11%

F
49,260 15% 176,364 53% 24,475 7% 70,091 21% 13,410 4% 333,600 (100%)  23%

G
11,228 7% 122,791 72% 4,466 3% 26,860 16% 5,725 3% 171,070 (100%)  30%

H
3,961 6% 52,547 82% 828 1% 5,296 8% 1,128 2% 63,760 (100%)  38%

I
7,089 7% 44,192 41% 1,612 2% 52,280 49% 1,528 1% 106,701 (100%)  39%

Insufficient 
Sales 25,106 49% 12,519 24% 8,325 16% 3,867 8% 1,630 3% 51,447 (100%)  17%

City
539,826 34% 634,204 40% 116,441 7% 238,112 15% 52,948 3% 1,581,531 18%

Population by Market Type



Distribution of Groups by Market Type

Non-Hispanic
White

Non-Hispanic 
Black

Non-Hispanic 
Asian

Hispanic All Other
Total 

Population

A
67,501 13% 15,412 2% 10,268 9% 6,826 3% 4,390 8% 104,397 

B
102,095 19% 27,823 4% 11,776 10% 12,987 5% 5,619 11% 160,300 

C
112,484 21% 60,926 10% 21,491 18% 22,332 9% 8,259 16% 225,492 

D
14,399 3% 36,256 6% 5,407 5% 8,653 4% 2,458 5% 67,173 

E
146,703 27% 85,374 13% 27,793 24% 28,920 12% 8,801 17% 297,591 

F
49,260 9% 176,364 28% 24,475 21% 70,091 29% 13,410 25% 333,600 

G
11,228 2% 122,791 19% 4,466 4% 26,860 11% 5,725 11% 171,070 

H
3,961 1% 52,547 8% 828 1% 5,296 2% 1,128 2% 63,760 

I
7,089 1% 44,192 7% 1,612 1% 52,280 22% 1,528 3% 106,701 

Insufficient 
Sales 25,106 5% 12,519 2% 8,325 7% 3,867 2% 1,630 3% 51,447 

City
539,826 100% 634,204 100% 116,441 100% 238,112 100% 52,948 100% 1,581,531 

Population Distribution by Market Type



Changes from 2018 MVA



Simplified MVA Results Over Time
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Citywide Trends Relevant for Market Value 
Analyses
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1. !ǊŜŀǎ ƴŜŀǊ άƘƻǘέ ƳŀǊƪŜǘǎ ŎƻƴǘƛƴǳŜ ǘƻ ƳƻǾŜ ǳǇ a±! ŎŀǘŜƎƻǊƛŜǎΣ ǿƘƛƭŜ ǘƘŜ 
geography of the most stressed areas has remained largely stable. Areas 
that moved down categories are not necessarily in decline; many were not 
keeping pace with dramatic appreciation in other parts of the city.

2. Substantial increases in home values across MVA categories. Since the 
2018 MVA, prices across the city have risen, with the largest dollar 
increases in middle markets D, E, and F and largest percentage increases in 
G, H, and I. There are many more block groups in the highest priced (A) 
category, and fewer in the lowest priced markets ςG, H, and I. 

3. Permitting activity is up across the city.All markets are experiencing 
higher levels of permitting relative to 2018. The biggest increases are in 
the Yellow and Orange Markets

4. Foreclosure activity is down. Likely due to pandemic relief measures, 
foreclosure activity is down citywide, with particularly large declines in E 
and F markets.



мΦ !ǊŜŀǎ !ŘƧŀŎŜƴǘ ǘƻ άIƻǘέ aŀǊƪŜǘǎ !ǊŜ aƻǾƛƴƎ ¦Ǉ a±! /ŀǘŜƎƻǊƛŜǎ
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2. Substantial Increases in Home Values in Lower Priced Markets
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The city median sales price 
increased 54% between the 

2018 MVA and 2023 MVA

2018 
MVA

Category

Median 
Sales Price, 

2016-18

Median 
Sales Price, 
2020-222

Pct. 
Change

A $926,178 $889,109 -4%

B $431,678 $536,473 24%

C $217,480 $297,313 37%

D $206,206 $306,635 49%

E $128,498 $204,595 59%

F $ 79,265 $164,502 108%

G $44,799 $120,407 169%

H $25,930 $77,093 197%

I $ 13,151 $47,645 262%



3. Permitting Activity is High in and Adjacent to Strong Markets
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1

2

3

4

Permits

A 6%

B 9%

C 6%

D 7%

E 5%

F 6%

G 7%

H 8%

I 7%

Block group 
averages

6%



The Geography of Affordability



The Geography of Affordability in Philadelphia

Earning 200% 
Household Income 

($98,254)

Earning 120% 
Household  Income 

($58,952)

Earning 100% 
HouseholdIncome 

($49,127)

Earning 80% 
HouseholdIncome 

($39,302)

A 0% 0% 0% 0%

B 3% 0% 0% 0%

C 63% 2% 0% 0%

D 65% 19% 4% 0%

E 91% 3% 0% 0%

F 100% 86% 38% 7%

G 100% 100% 100% 99%

H 100% 100% 100% 93%

I 100% 100% 100% 100%

Total 76% 49% 39% 32%

Share of Block Groups Where Median Home Prices Were Affordable at 
нлл҈Σ мнл҈Σ млл҈ ŀƴŘ ул҈ ƻŦ ǘƘŜ /ƛǘȅΩǎ aŜŘƛŀƴ IƻǳǎŜƘƻƭŘ LƴŎƻƳŜ

Families Earning Near the City Median Income Can Afford to Buy in 
¢Ǌŀƴǎƛǘƛƻƴŀƭ ŀƴŘ [ŀƎƎƛƴƎ aŀǊƪŜǘǎΣ ƴƻǘ ƛƴ ǘƘŜ /ƛǘȅΩǎ {ǘǊƻƴƎ aŀǊƪŜǘǎ

* In the aggregate, markets earlier in the alphabet have a higher median sales price than those later in the 
alphabet. But due to variation within each market, it is possible for there to be more affordable block groups in 
what is usually a higher priced market (e.g., a D block group that is more affordable than an E block group).



Areas Affordable at 200% Household Income

Areas Affordable at 200% 
Median Household Income

Affordable

Unaffordable

Share of Market Affordable at 200% Median Income ($98,254)

A B C D E F G H I

0% 3% 63% 65% 91% 100% 100% 100% 100%



Areas Affordable at 120% Household Income

Share of Market Affordable at 120% Median Income ($58,952)

A B C D E F G H I

0% 0% 2% 19% 3% 86% 100% 100% 100%

Areas Affordable at 120% 
Median Household Income

Affordable

Unaffordable



Areas Affordable at 100% Household Income

Share of Market Affordable at 100% Median Income ($49,127)

A B C D E F G H I

0% 0% 0% 4% 0% 38% 100% 100% 100%

Areas Affordable at 100% 
Median Household Income

Affordable

Unaffordable



Areas Affordable at 80% Household Income

Share of Market Affordable at 80% Median Income ($39,302)

A B C D E F G H I

0% 0% 0% 0% 0% 7% 99% 93% 100%

Areas Affordable at 80% 
Median Household Income

Affordable

Unaffordable



The Geography of Affordability in Philadelphia By Race

White
($66,072)

Black 
($36,912)

Hispanic 
($35,857)

Asian 
($51,514)

Citywide 
($49,127)

A 0% 0% 0% 0% 0%

B 0% 0% 0% 0% 0%

C 4% 0% 0% 1% 0%

D 33% 0% 0% 11% 4%

E 17% 0% 0% 0% 0%

F 97% 1% 0% 48% 38%

G 100% 94% 89% 100% 100%

H 100% 89% 86% 100% 100%

I 100% 100% 100% 100% 100%

Total 55% 30% 29% 41% 39%

Share of Block Groups Where Median Home Prices Were Affordable to White, Black 
ŀƴŘ IƛǎǇŀƴƛŎ CŀƳƛƭƛŜǎ 9ŀǊƴƛƴƎ ǘƘŜ /ƛǘȅΩǎ aŜŘƛŀƴ CŀƳƛƭȅ LƴŎƻƳŜ ŦƻǊ ǘƘŀǘ ƎǊƻǳǇΦ

White Families on Average Have Greater Purchasing 
Power than Black and Hispanic Families



Areas Affordable for Median White Household

Median White  
Household Income

$66,072

Affordable Share of Market 

A B C D E F G H I

0% 0% 4% 33% 17% 97% 100% 100% 100%

Affordable Areas

Affordable

Unaffordable


