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I s  t he r e  an  A f f o r d ab le  Hous ing  Cr i s i s? 
 
Welcome to the twenty-fifth issue of The Hole Report .  Published semi-annually, this data-
driven report is the most accurate & trusted real estate news source that keeps all of Teton 

County well informed on our ever-changing market. 
 
IS THERE AN AFFORDABLE HOUSING CRISIS?  If you’ve been living in Jackson Hole for 
the past 10 years you know the demand for affordable housing has grown at a feverish pace.  
At the same time, the price of homes and condos has increased so fast that few local workers 
will ever realize home ownership.  After a thorough review of the enclosed year-end numbers, 

no one will doubt the need for affordable housing has reached a crisis mode.  Here are a few 
examples: 

 

According to the Housing Authority: the maximum price for a single family home, to be 
considered affordable, is $201,700.  The maximum for a condo is $182,034. 

 
Compare the above numbers to the least expensive home currently on the market ($615,000) 

and the least expensive condo currently on the market ($389,000).  Then consider the end of 
year median sale prices; single-family homes $1,150,000 and condos $565,000. 

 

IS THERE A WAY TO FIX THE CRISIS? Whether you are for or against affordable housing, 
2008 is the year to stand up and be heard.  Two events unfolding this year will likely shape 

the future of affordable housing in Jackson Hole and the future cost of living.   
 

One of those events is the overhaul of the Teton County and Town of Jackson 
Comprehensive Plan.  The amount of required affordable housing for developers is at the 

center of the overhaul.  The toughest decision will be: how high can one push the affordable 

housing requirements and not wipe out the incentive to develop? 
 

The other event is the approval or denial of Teton Meadows Ranch, a 500-unit subdivision in 
South Park, which proposes to deed restrict 80% of its units.   The amount of affordable 

housing is not at the center of controversy though; it’s the density of the project and its 
location.  Why is this event likely to shape Jackson Hole’s future?  The cost of housing has 

increased so fast the ability to catch up with affordable demands can only be accomplished 

with a large chunk of affordable inventory.  Affordable housing officials estimate the current 
demand to be over 500 units, so this project could close the gap significantly.  The outcome of 

this event will answer the question: with the scarcity and high cost of large tracts of 
developable land, can a developer meet the affordable housing requirements and make a 

profit, too? 

 
WHEN TO STAND UP AND BE HEARD? If you want to get involved in not only shaping the 

future cost of housing in Jackson Hole but also the future cost to live here, stand up and be 
heard.  To find the schedule of public meetings for the Comprehensive Plan overhaul go to: 

www.jacksontetonplan.com 
 

To learn more about Teton Meadows, attend the Open House hosted by Teton Meadows Ranch 

and Jackson Hole Community Housing Trust on January 29th, 2008 from 6:00pm to 8:00pm at 
the Community Bible Church, 1450 South Park Loop Road.  If you can’t attend the meeting 

you can learn more by going to: http://tmr-jh.com/project.htm 
 

To learn more about affordable housing and the agencies who regulate go to: 
www.jacksonholereport.com/affordable.html  

 
 
CRUNCHING THE NUMBERS FOR 2007: 

The overall market (all home , lot , condo and comm ercial t ransact ions or list ings)  in 2007 

experienced the strongest rise in appreciation for any given year this century.  The only 
part of the market that didn’t experience an increase was the overall number of sales, down 

4% when compared to 2006. Not to worry though, the decrease can be directly linked to a 

lack of affordable free-market housing. The dollar volume was up 19% to over $1.576 billion, 
the average sale price was up 24%, and the median sale price was up 27%. The upper-

end market (over $1 million) continues its record-breaking climb with 23% more sales, or 
433 transactions.  Of those transactions, 120 sold for over $3 million (up 60%) and 49 sold 

for over $5 million (up 63%). 
 

OVERALL REAL ESTATE CURRENTLY UNDER CONTRACT is showing signs of the market 
really heating up. The number of properties currently under contract is up 112% when 

compared to the end of 2006.  The dollar volume is up 87% (over $584 million) and the 
median list price is $2.7 million (up 288%), when compared to year-end 2006.  
 
CURRENT OVERALL AVAILABLE INVENTORY has increased 19% when compared the 
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end of 2006. While this is the first time in five years we have seen an inventory increase, at 

years end, available inventory in Jackson Hole is still at an historical 20-year low. 
Meanwhile, the overall median listing price climbed 4% to $1.8 million, and the overall 

average price of properties listed was $3.5 million (up 2%). The dollar volume of available 
properties, as of January 1st, was up 22% to $1.365 billion.  

 
LOOKING INTO THE NEAR FUTURE: The only hope for significant new inventory, in the 

next 12 months, is the proposed Teton Meadows Ranch. Teton Meadows has the potential to 

satisfy a large percentage of the current affordable housing needs. Note: Teton County has 
already protected over 98% of the entire valley from development through conservation 

easements, wetlands protection, and public land holdings. 
 

 

 
 

 

Sing le  Fami l y  Home  sales in 2007 experienced a modest increase in the number of 

sales (up 10%) when compared to 2006.  The dollar volume hit an all time high of $613 
million (up 27%) and the average and median sale price both experienced healthy gains, up 

15% and 17% respectively.  This again is due to the number of homes selling for over $1 
million, up 31%.  Note: There were 18 homes that sold for over $5 million in 2007. 
 
The single-family home hot spot was Teton Village, where the average and median 

price soared 77% and 75% respectively, when compared to 2006.  It is also important to 
note that one of the hottest areas outside of Teton Village was North of Jackson to Moose, 

where the median sale price also soared 70% and the most expensive sale was $5.3 
million. 
 
The million dollar-plus segment of single-family homes has once again outperformed the 

previous year with the number of sales up 31%, and the dollar volume up 27%.  Almost 
half of all homes sold were between $1 and $3 million, 46 sold for more than $3 million, and 

18 homes sold for over $5 million.  The strong showing of $3+ million sales (up 44%) is 
continuing to chip away at available inventory in this segment of the market, with the number 

of available upper-end homes (over $3+ million) down 16% at year’s-end. 
 
Homes currently under contract: As of the year’s-end, there were 48 homes under contract 
with an average listing price of $3.487 million (up 96%) and a median list price of almost 

$4 million.  There are only 3 listed for under $1 million, and the most expensive home under 

contract is listed for $5.275 million. 
 
Homes currently on the Market:  There are currently 129 homes on the open market (down 

16%) with an average list price of $4.15 million and a median list price of $2.25 million.  

Out of the 129 single-family homes currently on the market, 116 (or 90%) are listed for over 
$1 million, and 27 of those are listed for over $5 million. 
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Least expensive single-family home listing at year’s-end: $615,000. This buys a three 

bedroom, two bath 1,728 sq. ft. home in the town of Jackson (only three houses in the entire 
valley were available for sale at under $700k, at year’s-end). 
 
Most expensive listing at year’s-end: $34.985 million - a private estate south of Wilson 

with over 11,000 square feet of living space with direct Teton views, on four parcels totaling 
almost 34 acres and bordering national forest. 
 
Sell High, Buy Low; You don’t have to wait for a market correction to take advantage of this 
strategy.  There is almost always a sluggish portion in the Jackson Hole housing market and it 

currently has created an opportunity for locals to trade up from a Seller’s market into a 

Buyer’s market.  There are currently 48 homes listed for between $1 and $2 million verses 13 
under $1 million and only 18 between $2 to $3 million.  This sluggish segment is typically just 

out of economic reach for locals (equity-based loans), yet not always quite ideal for second 
homeowners.  To figure out if your current equity base will allow you to trade up, and take 

advantage of this soft spot, or if you want to be notified in the future about these anomalies in 
the market, please call or email Devon and David Viehman. 
 
For a more thorough understanding of this segment of our market please call Devon or David 

at 800-735-8385 x111, locally 307-733-3436 or email – david@jhre.net 
 
 
Don’t forget to Stand Up and be heard.  To find the schedule of public meetings for the 

Comprehensive Plan overhaul go to: www.jacksontetonplan.com 
 
 
Home Average and Median Sale Price of Homes sold in 2007 by Area: 
 
1. Jackson Hole Mountain Resort (Teton Village) - 9 homes sold, average sale price of 
$5.187 million, median sale price of $3.5 million, and the most expensive sale was $11.5 

million. 
 
2. Jackson Hole Racquet Club (The Aspens) - 8 homes sold, average sale price of $1.6 
million, median sale of price $1.575 million, and the most expensive sale was just under $2 

million.  
 
2a. Teton Pines - 17 homes sold, average sale price of $2.895 million, median sale of price 
$2.5 million, and the most expensive sale was $7.9 million. 
 
3. Westbank, North of Wilson (excluding resort areas) - 38 homes sold, average sale 

price of $2.58 million, median sale price of $1.735 million, and the most expensive sale was 
just over $10 million. 

 
4. Westbank, South of Wilson - 24 homes sold, average sale price of $1.91 million, median 

sale price of $1.55 million, and the most expensive sale was $3.95 million. 
 
5. Skyline Ranch, N. of Hwy. 22 to Sagebrush Dr./W. of Spring Gulch - 45 homes sold, 

average sale price of $1.51 million, median sale price of $1.25 million, and the most expensive 

sale was $4.9 million. 
 
6. North of Jackson, S. of Gros Ventre Junction and E. of Spring Gulch - 6 homes sold, 

average sale price of  $5.9 million, median sale price of  $4.22 million, and the most 

expensive sale being $12.8 million. 
 
7. North of Gros Ventre Junction/Kelly/Moran -18 homes sold, average sale price of 

$2.314 million, median sale price of $1.83 million, and the most expensive sale was $5.3 
million. 
 
8.  Town of Jackson - 99 homes sold, average sale price of $1.028 million, median sale price 

of $840k, and the most expensive sale was $1.925 million.   
 

9.  South of Jackson to the Snake River Bridge - 63 homes sold, average sale price of 

$1.574 million, median sale price of $955k and the most expensive sale was almost $14 
million. 

 
10. South of the Snake River Bridge to County Line – 18 homes sold, average sale price 

of $827k, median sale price of $700k, and the most expensive sale was $1.6 million. 
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Cond o/Tow nh ouse  - This segment of the market also experienced a drop in the 

number of sales (down 26%), but only because of the lack of available and affordable 

inventory.  Much of the currently available inventory is aggressively priced; causing hesitation 
for new Buyers to the Jackson Hole condo market.  Buyers are willing to pay more 

though, as the average sale price rose 18% and the median sale price was up 28% to 
$565,000.  If you are thinking of purchasing a condo/townhome in 2008, be prepared to pay 

close to asking price.  Also, anticipate a potential bidding war for new listings priced at market 

value. 
 
Hot Spots In The Valley: The Racquet Club (a.k.a. The Aspens) experienced another 
strong year.  While the number of sales decreased 32%, the average sale price was up 

27% and the median sale price was up 28% to $561k.  Other areas worth mentioning 
were the Town of Jackson, where median sale prices increased 23% to $482k and Rafter J 

Ranch, where median sale prices increased 32% to $580k. 

 
Condo/Townhouse currently under contract - There were 60 condos under contract (up 

98%) at year’s end with an average listing price of $1.63 million (up 141%).  The median list 
price of condos currently under contract is up 204% to $1.75 million. 

 
Current available inventory for sale has replenished itself (up 172%), but additional 

inventory doesn’t always equate to a slow down in the market.  This is evident with the 

average list price up 32% to $1.416 million and the median list price up 49% to $855k, 
when compared to 2006.  Why the mixed signals?  In a hot market, like Jackson Hole is 

currently experiencing, Seller’s don’t want to leave money on the table.  When they go 
through the process of pricing their property, they look at the last sale and try and determine 

how much more the Buyer is willing to pay.  Normally a Buyer is willing to pay between 5% to 
10% more than the last sale.  Currently though, almost half of the current condo/townhouse 

inventory is priced closer to 20% higher than the last sale. 

 
Least expensive listing at year’s end: $242,000 – a 1 bedroom, 1 bath condo with 640 sq. 

ft. in Meadowbrook Village (Town of Jackson). 
 
Most expensive sale at year’s end: $5 million - a 3-bedroom, 4.5 bath condo with 3,440 sq. 
ft. at Teton Village (Four Seasons Private Residence). 

 

Looking ahead at 2008: As long as lenders continue to offer reasonable and attractive 
interest rates and Sellers insist on their list prices, expect to pay above market value for a 

condo or townhouse. 
 

For a more thorough understanding of this segment of our market please call or email Devon 

and David at 800-735-8385 x111, locally 307-733-3436 or email – david@jhre.net 
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Condo Average and Median Sale Price Per Area: 

 
1). Jackson Hole Mountain Resort (Teton Village) – 59 sold (down 32%) with an average 

sale price of $1.63 million (up 20%), a median sale price of $980k, and the most expensive 
sale was $5 million. 

 
2). Jackson Hole Racquet Club (The Aspens) - 34 sold (down 32%) with an average sale 
price of $605k (up 27%), a median sale price of $561k (up 28%), and the most expensive 

sale was $1.3 million. 
 
3). Teton Pines - 1 sold for $1,750,000. 
 
4). Town of Jackson - 138 sold (down 16%) with an average sale price of 560k (up 23%), a 

median sale price of $482k (up 25%), and the most expensive sale was $1.5 million. 
 
5). Jackson Hole Golf & Tennis - 11 sold (up 83%) with an average sale price of 632k, a 
median sale price of $600k, and the most expensive sale was $765k. 

 
6). Rafter J Ranch – 10 sold with an average sale price of $592k (up 32%), a median sale 

price of $580k (up 32%), and the most expensive sale was $675k. 

 
7). Spring Creek Resort – 3 sold with an average sale price of $753k, a median sale price of 

$750k, and the most expensive was $800k. 
 

 
 

 

 
 
Res id en t i a l  Vac an t  Land  – This portion of the market was clearly a Seller’s 

Market in 2007.  When compared to 2006, the number of lots sold was up 18% to 218 
transactions.  The dollar volume was up 27% to over $402 million, the average sale price was 

up 8% to $1.84 million and the median sale price was up a strong 24% to $1.36 million.  

 
The million dollar-plus segment of single-family residential lots continued its upward 

performance with the number of sales up 49% and the dollar volume up 36%.  Almost 75% 
of the 139 sales were between $1 and $3 million.  It is important to also note that 36 lots sold 

for more than $3 million, and 8 lots sold for over $5 million. 
 
Is there inventory relief in site?  While the valley still has several large undeveloped tracts 

of land for potential subdividing, creating new inventory doesn’t come cheap.  In order to 
create substantial density (lots under 1 acre), Teton County requires a minimum of dedicated 

open-space, affordable housing components and the planning process can be long and costly.  
The public creates substantial pressure for developers to preserve our remaining open spaces.  

Larger parcel subdivisions are thus more readily accepted than subdivisions with small lots (.5 
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to 3 acres) because they leave a smaller footprint on the land.  Furthermore, the county 

demands fewer requirements when carving land into 35+ acre lots than on subdividing land 
into smaller lots.  When developers consider the carrying cost to develop smaller tracts, they 

often discover that developing 35+ acre tracts is just as attractive. 
 
The area with the most activity was Teton Village, where vacant land sales were up a 
whopping 1266%.  The new Shooting Star golf course inventory contributed greatly to this 

increase.  Teton Village also boasts the largest increase in average and median sale prices, 

145% and 168% respectively.   
 
Available vacant lot listings:  Available inventory has increased, up 15% to 132 single-
family home sites.  The average listing price is also up 13% to $2.97 million, as well as 

the median listing price, up 15% to $1.725 million. Bargains on residential vacant lots can 
still be found south of Jackson in the Game/Squaw Creek area and in Moran, thirty miles north 

of Jackson.   Note: In 1996 there were 540 available lots versus 132 as of January 1st, 2008. 
 
Least expensive lot listing at year’s-end: $395k for a 0.21-acre with canyon views and 

mature trees in Hoback Jct.  
 
Most expensive lot listing at year’s end: $25.5 million for a 71-acre parcel with a spring 
creek and Snake River frontage plus sweeping views of the Tetons.  

 
Lots currently under contract – There are 77 lots under contract with an average list price 
of $2.51 million and a median list price of  $2.7 million.  The most expensive single-family 

residential lot under contract, as of January 1st, is listed for $2.7 million. 
 

For a more thorough understanding of this segment of our market please call or email Devon 

and David at 800-735-8385 x111, locally 307-733-3436 or email – david@jhre.net. 
 
 
Average and Median Sale Price Per Area:  
 
1. Jackson Hole Mountain Resort (Teton Village) - 41 lots sold with an average sale price 

of $2.954 million (up 145%), a median sale price of $2.95 million (up 168%), and the most 

expensive sale was $4.2 million.  
 
2. Jackson Hole Racquet Club and Teton Pines – No lots sold in the Racquet Club or Teton 
Pines this year.  

 
3. Westbank, North of Wilson (excluding resort areas) - 26 lots sold with an average 

sale price of $1.47 million, a median sale price of $1.2 million, and the most expensive sale 

was $3 million.  
 

4. Westbank, South of Wilson - 8 lots sold with an average sale price of $1.425 million, a 
median sale price of $975k, and the most expensive sale was $3 million.  

 
5. Skyline Ranch, N. of Hwy. 22 to Sagebrush Dr./W. of Spring Gulch - 19 lots sold with 

an average sale price of $2.18 million, a median sale price of $945k (up 20%), and the most 

expensive sale was almost $10 million. 
 
6. North of Jackson, S. of Gros Ventre Junction and E. of Spring Gulch - 11 lots sold 
with an average sale price of $1.69 million, a median sale price of $1.6 million (up 19%), and 

the most expensive sale was $3 million.  
 
7. North of Gros Ventre Junction/Kelly/Moran - 11 lots sold with an average sale price of 

$1.2 million, a median sale price of $1.03 million (up 12%), and the most expensive sale was 
$2.1 million.  

 
8. Town of Jackson - 30 lots sold with an average sale price of $965k (up 91%), a median 

sale price of $550k (up 16%), and the most expensive sale was $13 million. 
 
9. South of Jackson to the Snake River Bridge - 49 lots sold with an average sale price of 

$1.95 million, a median sale price of $1.05k (up 13%), and the most expensive sale was $7.5 
million.  

 
10. South of the Snake River Bridge to Co. Line - 23 lots sold with an average sale price 

of $1.438 million, a median sale price of $1.5 million, and the most expensive sale was $2 

million.  
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Forecast for  2008: With current available inventory still at a 20-year low and demand for 

a slice of Jackson Hole paradise at an all-time high, expect to see prices continue to climb in 
2008.  The only relief in site, for new affordable housing (inventory), is the proposed Teton 

Meadows Ranch (TMR) subdivision in South Park.  TMR is proposing to create 500 units, deed 
restricting 400 as affordable.  The remaining 100 units will be free market.  It is unclear as to 

whether the 100 units will come in the form of vacant lots or newly built single-family homes. 
Don’t hold your breath though, this project is getting lots of resistance because of it’s density 

and location, even though the developer is proposing a 50% open space corridor surrounding 

the development. 
 

 
 

Jackson Hole Real Estate & Appraisal , LLC is proud to introduce the newest 
and most innovative way to find large tracts of land in all  50 states. 

 

The Ranc h  B r ok er  Ne t w or k  offers a unique and integrated approach to finding 

investment quality rural and recreational ranches for the "Discreet and Discerning Buyer." 

What makes the Network so unique is that we perform all searches for you. We then provide 
the results in an easy to navigate digital format. Your contact information remains confidential 

and no brokers will ever make the initial contact. You decide when the time is right. 

 
Our network structure brings together the most experienced and knowledgeable team of ranch 

brokers ever assembled, providing clients with the easiest search for real estate ever 
experienced. Linked by the latest technologies, we work together to bring a cross section of 

experience, talent and relationships forward on behalf of each client. But, what really sets us 
apart is no cost or obligation to the buyer or seller. 

 

Because many of our Brokers have owned and worked on ranches, their pursuits directly 
reflect those of our clientele.  Whether it's a discussion about hay production, cattle prices or 

which fly best matches the evening hatch, they are equally engaged.  Our 4,000 Network 
Brokers represent Buyers and Sellers of rural and recreational properties in all 50 states. 

 
David Viehman, Managing Partner 

Devon Viehman-Wheeldon, Search Director 

Ranch Broker Network 
www.ranchbrokernetwork.com 

800-735-8385 x111 or locally (307) 734-9941 
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We hope this report will give you some sense of market trends.  As always, we are glad to 

discuss them further with you.  This newsletter does not go into detail on every segment of 
the market, but is intended to offer an overview of general market conditions, showing year-

to-year changes in number of transactions and average sale prices.  For a more complete 
analysis go to the web site listed below.  The value of any individual property may, and 

probably will, vary from the average indicated in these graphs. 
 
Jackson Hole Real Estate & Appraisal, LLC has served the Jackson Hole community for over 
forty years.  With a team of 30+ agents and support staff, a powerful database that leverages 

information for our clients, and the daily tracking of every single real estate transaction in 
Jackson Hole, this simple fact remains: ÒWe  K n o w  The  Ma r k e t  B e t t e r  Tha n  A ny o ne.Ó  If 
you are thinking of buying or selling property, and you need the help of a Realtor or Appraiser, 
you owe it to yourself to talk to us at Jackson Hole Real Estate & Appraisal. Our clients’ best 

interests are always paramount!  
 
Your Locally Owned and Operated Real Estate Company is located at 455(B) W. Broadway. 
You can also visit our virtual office website at www.jhre.net or email Devon and David for 

more information at david@jhre.net. 
 
If you would like a more detailed analysis of specific areas, back issues of THE HOLE 

REPORT, or a professional Realtor to represent you in your next real estate transaction, 

please call or email one of the numbers below or write to P.O. Box 7436, Jackson, WY 83002, 
Attn: David Viehman. 
 

Sincerely, 
 

David E. Viehman – Owner/Broker, Editor 

Devon Viehman – Sales Associate, Co-Editor 

Jackson Hole Real Estate & Appraisal, LLC 

email: david@jhre.net 

www.jacksonholereport.com 

307.734.9941 

800.735.8385 ext. 111 
 
*While other local Real Estate Brokerages attempt to report on the local real estate market, 
Jackson Hole Real Estate & Appraisal, LLC is the only company to track every single 

transaction.  Therefore, if you want the most accurate information to help guide you through 

your next real estate transaction, call us today. ÒWe ar e  t he  Exp er t sÓ.  
 
*All statistics are supplied by sources that have been deemed reliable, but are not guaranteed. 
 
*All statistics quoted in this newsletter are based on sales in 2006 compared to sales in 2007. 
 
*Median sale price is the cost of a property that has an equal number of sales above and 
below it on the price scale. 
 
*Overall real estate statistics are a combination of all home, lot, condo and commercial 

transactions or listings. 
 
© Copyright 1995 - 2008 by David E. Viehman dba Jackson Hole Real Estate & Appraisal LLC. 

All rights reserved. No part of this publication may be reproduced or transmitted in any form 

or by any means without explicitly written permission from David E. Viehman. 
 


