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About us: Where we work

2

Started in D.C., now 
based in Maine
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About us: czb’s work in New York State
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Batavia
Buffalo
Dunkirk
Dutchess County**
Geneva
Hamilton

Jamestown
Monroe County**
Onondaga County**
Oswego
Perry 
Poughkeepsie**

Rochester
Sullivan County**
Syracuse**
Troy
Utica**
**2021-to date



With our property conditions survey, we put eyes 
on every single residential property in Jamestown, 
Geneva, Oswego, Buffalo, Dunkirk, Poughkeepsie, 
and Syracuse.

About us: czb’s work in New York State
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About us: Upstate roots
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Eric Ameigh
From: Syracuse 
Lives: Boulder County, CO

Karen Beck Pooley
From: Rochester 
Lives: Lehigh Valley Region, PA

Pete Lombardi 
Brenda Stynes
Buffalo

Matt Ingalls
Rochester 
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Upstate NY Housing Markets
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Recent Historical Context: 

What’s been going on?

Today’s Housing Market: 

Where are we?

Tomorrow’s Housing Market: 

Where might we be headed?

Advice for Planners and 
Policymakers

Understanding Upstate NY Housing Markets, Upstate NY APA 2023 Fall Mini-Conference



Upstate NY Housing Markets

7

Recent Historical Context: 
What’s been going on?
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Upstate NY is a long-term soft market

What does this mean? Let’s compare….

Recent Historical Context: 

What’s been going on?
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Looks like a great bargain. 
What’s the problem? 

Recent Historical Context: 

What’s been going on?
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Problems in a Soft Market: 
Lack of 
Appreciation

1990 Purchase Price

$140,000
2017 CPI Adjusted

$263,000
2017 Sale Price

$215,000
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Recent Historical Context: What’s been going on?
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Problems in a Soft Market: 
Core Disinvestment
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Recent Historical Context: What’s been going on?
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Problems in a Soft Market: Core Disinvestment
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Recent Historical Context: What’s been going on?
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Post-rehab value likely less than total rehab cost.

Expensive new build is a risky bet in a market with 
affordable alternatives.

Why rehab an old house? Why build new?

Recent Historical Context: What’s been going on?

Problems in a Soft Market: Core Disinvestment
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Problems in a Soft Market: Market Gap
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Average Sales Price of 
Homes Sold

Replacement cost 
of a 2,000 square 
foot single-family 

house in 2023
 (not including 

garage)

~$400,000

Source: NYS Sales Web and St. Louis 
Fed’s FRED system

Recent Historical Context: What’s been going on?
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Ok but at least affordability 
is good…? 

Recent Historical Context: 

What’s been going on?
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Recent Historical Context: What’s been going on?

Problems in a Soft Market: Affordability

Rochester Syracuse
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Recent Historical Context: What’s been going on?

Problems in a Soft Market: Concentrated Poverty
Monroe County and City of Rochester Syracuse, NYCapital Region and Troy, NY
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Housing cost burdens in the region 
are the result of low incomes, not 

high housing costs, and are 
concentrated in city neighborhoods

Recent Historical Context: 

What’s been going on?
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Every 
property has a 
break-even…

Recent Historical Context: What’s been going on?

Low-income 
households are 
unable to pay what 
quality housing costs

Level of ability 
to pay for 
housing

Costs to 
responsibly 
generate and 
maintain 
housing units
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Every property 
has a break-
even…

They must take what’s 
left at bottom of 
market, which is lowest 
quality and most 
irresponsibly operated.

Recent Historical Context: What’s been going on?
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Market dysfunction? 
Affordability problems? 
How did we get here?

Recent Historical Context: 

What’s been going on?
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Suburbanization

Recent Historical Context: What’s been going on?
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Sprawl without growth

Recent Historical Context: What’s been going on?

• Suburbanization of people, businesses, 
and tax bases.

• Rates of urbanization and housing 
development outpacing population 
growth.

• Unit construction outpacing household 
growth, increasing vacancy.
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Economic 
Segregation

Recent Historical Context: What’s been going on?

• Shrinking 
middle.

• High incomes 
move to regional 
edges.

• Urban core 
concentrates 
low incomes.
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Census Tract’s 
MHI as Percent 
of County’s MHI

Monroe County

Erie County

Data Source: Brown University 
Longitudinal Tract Database
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Suburbanized Demand

Recent Historical Context: What’s been going on?
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Upstate NY Housing Markets
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Today’s Housing Market: 
Where are we?
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Source: ACS Five Year Estimates
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Median 
Value 
(All Units)

Today’s Housing Market: Where are we?
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Median Value of Owner-Occupied Units, Upstate MSAs, 2016-2021
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Recent Home 
Sale Prices

Today’s Housing Market: Where are we?
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Source: NYS Sales Web St. Louis Fed’s FRED system



Census Tract’s Median Household Income as Percent of County’s Median Household Income

Source: NYS Sales Web St. Louis Fed’s FRED system
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Limited Urban Revitalization

Today’s Housing Market: Where are we?
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2000 2019 2000 2019
Erie County Monroe County



A Buffalo Case Study

Today’s Housing Market: Where are we?

Millennial Bump?
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Today’s Housing Market: Where are we?

A region worried 
about “brain 
drain” sees reason 
to celebrate…

38

Erie County Population Ages 25-34, 1990-2020
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Millennial Bump?

Data Source: Decennial U.S. Census



Today’s Housing Market: Where are we?
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Just one 
problem…
it never 
happened.

Erie County Millennials (Born 1981-1995), 2000-2020
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Millennial Bump?

Data Source: Decennial U.S. Census



Today’s Housing Market: Where are we?

40

Ages 25-34 vs Birth Years 1986-1995, Erie County, 2000-2020

Lazy Analysis: 
aging and moving 
are not the same 
thing.

Understanding Upstate NY Housing Markets, Upstate NY APA 2023 Fall Mini-Conference

Millennial Bump?

Data Source: Decennial U.S. Census



Today’s Housing Market: Where are we?

41

Ages 25-34 vs Birth Years 1986-1995, Erie County, 2000-2020

Actual 
Millennials

An interesting 
age for 
marketers and 
policy people
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Millennial Bump?

Lazy Analysis: 
aging and moving 
are not the same 
thing.

Data Source: Decennial U.S. Census



Today’s Housing Market: Where are we?
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A larger than 
normal generation 
began to show 
itself.

Ages 25-34 vs Birth Years 1986-1995, Erie County, 2000-2020

Actual 
Millennials

An interesting 
age for 
marketers and 
policy people

Convergence
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Millennial Bump?

Data Source: Decennial U.S. Census



Today’s Housing Market: Where are we?
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But aging into the right life 
stage does impact housing 
markets!

Especially rental markets. 

Millennial Bump? Change in Number of Renter Households during 2010s, 
by Age of Householder

City of Buffalo Erie County 
Suburbs

+2,770

+1,354

+4,304

+1,966

Householder 
Aged 25-34

Householder 
Aged 35-44

Understanding Upstate NY Housing Markets, Upstate NY APA 2023 Fall Mini-Conference

Data Source: Decennial U.S. Census



Regardless of 
the era, young 
people rent.

As they move 
through late 20s 
and early 30s, 
they consistently 
begin to buy.

The trend 
continues through 
30s and 40s.

Today’s Housing Market: Where are we?
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And now 
buyer 
markets.

Millennials 
were delayed, 
but now they 
are coming 
for your 
house…

Millennial 
Bump?

Tenure by Age by 10-Year Birth Cohort, Erie County

OWN

RENT

Data Source: Decennial U.S. Census



Suburban 
proportion of young 
householders 
growing over time.

Consistently about 
60% suburban in 
late 20s and early 
30s, regardless of 
previous decade.

Become even more 
suburban in late 
30s and early 40s.

Today’s Housing Market: Where are we?
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And they want 
to be in the 
suburbs…..

Millennial 
Bump?

Tenure by Age by 10-Year Birth Cohort, Erie County

SUBURBS

CITY

Data Source: Decennial U.S. Census



Today’s Housing Market: Where are we?

46

Millennial Bump?
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They were here all 
along.
They just got older.

Upstate markets 
and their urban 
cores were never 
millennial magnets

But they don’t need 
to be new arrivals 
to have an impact 
on housing market.

They impacted rental 
markets in the 2010s 
and are now 
impacting buyer 
markets.



A Moment in Time

Today’s Housing Market: Where are we?

First Covid
Then supply chains
Then interest rates

Soft market 
fundamentals 
still intact

Low-income 
affordability 
challenges 
still there

Inventory 
shocks 
disorienting the 
buyer market

Millennial 
demand 
emerges
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Home values 
on the rise 
but still a 
relative 
bargain

“Work from 
home” 
induced 
demand?



Upstate NY Housing Markets

Tomorrow’s Housing Market: 
Where might we be headed?
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Tomorrow’s Housing Market: Where might we be headed?

Boomers, the Next Demographic Shoe to Drop

Growing 
number of 65+ 
homeowners 
exiting the 
ownership 
market 2020-
2040.
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Homeowners 65+ exiting market, 
2000-2040



Tomorrow’s Housing Market: Where might we be headed?

Mostly Gen Z

Gen Z: A Smaller Generation
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Younger 
cohorts are 
smaller.

Population Less than 10 Years Old, 1990-2020
Mostly 
Millennials

Mostly Gen Z

Mostly Millennials



Revitalization 
issues in a 
soft market 
still remain

Looming Challenges

Tomorrow’s Housing Market: Where might we be headed?

Affordability 
issues in a soft 
market do not 
get solved by 
more softening

Balancing 
the two is 
a tall task
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Upstate NY Housing Markets

Advice for Planners and 
Policymakers
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On housing, what will be needed to not just 
muddle through the next decade or two?

Advice for Planners and Policymakers

To catch up and 
keep up on 
problems related to 
market gaps

To make real 
progress on 
affordability gaps 
and upward mobility

53Understanding Upstate NY Housing Markets, Upstate NY APA 2023 Fall Mini-Conference



On housing, what will be needed to not just 
muddle through the next decade or two?

Advice for Planners and Policymakers

More moneyNew tools
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On housing, what will be needed to not just 
muddle through the next decade or two?

Advice for Planners and Policymakers

More moneyNew tools
The right tools directed at the right problems

Proactive “editing” of housing markets

More local ‘skin in the game,’ especially 
counties

Flexibility and risk tolerance for enterprising 
responses
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Market Gaps

Advice for Planners and Policymakers

Must have tools in place 
to solve the “willingness 
to pay” problem in 
carefully targeted 
urban, suburban, and 
rural contexts

• Assist with “above market” 
improvements in return for more 
marketable housing options 

• Combine with investments in 
quality of place to elevate 
collective confidence
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Market Gaps

Advice for Planners and Policymakers

Aim for market health 
with economic diversity

• Get more middle and upper-
income households into core 
areas

• Place conditions on market gap 
incentives to create or preserve 
affordability, especially in 
healthier markets

57Understanding Upstate NY Housing Markets, Upstate NY APA 2023 Fall Mini-Conference



Market Gaps

Advice for Planners and Policymakers
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Invest DSM – Des Moines, IA
• Entity launched in 2019 to actively promote 

reinvestment in Des Moines’ “middle neighborhoods”
• Initial focus on four neighborhoods
• Partnerships with homeowners, landlords, and home 

rehabbers on above-market improvements
• Support for confidence-boosting initiatives



Market Gaps

Advice for Planners and Policymakers
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Invest DSM – Des Moines, IA
• $5.9 million in public investment has leveraged 

$18.7 million in private investment to date



Advice for Planners and Policymakers

Must make 
progress on the 
“ability to pay” 
problem

Aim for upward mobility through 
economic diversity
Create and preserve affordable housing in 
stronger markets with lower poverty and access to 
economic opportunity

Affordability Gaps
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Affordability Gaps

Advice for Planners and Policymakers

Subsidies to pay for 
what quality housing 
actually costs

A cost measured in the billions 

The lower the income, the 
larger the subsidy 

Use outside dollars when it makes 
sense, and when doing so doesn’t force 
regrettable decisions

Raise and deploy locally what you can
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Affordability Gaps

Advice for Planners and Policymakers
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Greenville Housing Fund – Greenville, SC
• Launched in 2018 with $1 million from foundations and 

$2 million from City
• Focus on supporting projects that serve households at 

50%-60% of AMI and below
• Supports non-profits, government agencies, and for-

profit developers with:
• Funding for homeownership preservation programs
• Financing for rehabs and new construction
• Investment partnerships



Affordability Gaps

Advice for Planners and Policymakers
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Greenville Housing Fund – Greenville, SC
Goals during the 2020s:
• Help preserve 3,000 existing affordable units
• Create 10,000 new units of affordable housing in 

the city and the surrounding county



State Policy and Resources

Advice for Planners and Policymakers

Upstate and Downstate 
have very different housing 
problems to solve; state 
policy has to do a better job 
of recognizing this

Don’t let housing and 
community development 
programs contribute to 
confusion between 
“revitalization” and 
“affordability”

Embrace flexibility to align 
resources with local context, 
and use state dollars to coax 
greater local resources 
commitments—especially 
from counties   
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Q & A
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