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** Ask about our 2/1 and 3/2/1 temporary rate buydown
** Owner Occupied / Single Family Residence
740 credit score.
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New home construction
The U.S. South has turned into a hotbed of new-home construction over 
the past several years. However, as reported in Seattle Agent Magazine, 
several other cities around the country, including Seattle, are making

Market Activity Summary for October 2023

Single Family New Total # of Median 
Homes & Condos Listings Active Closings Price

King 2,157 3,361 1,905 1,788 $800,000
Snohomish 849 1,124 829 772 $700,322
Pierce 859 1,521 843 781 $520,000

Total 3,865 6,006 3,577 3,341 $673,441

L is tings Clos ing Sales
Pending 

With home prices growing twice as fast as incomes and mortgage rates at a 
23-year high, few are surprised that housing activity has slowed. What may 
be surprising is sales of newly built homes are bucking the trend and showing 
remarkable resilience, according to reports from John Burns Research & 
Consulting (JBRC) and the National Association of Home Builders.

Sales of newly built, single family homes climbed 12.3% in September 
with the pace of new home sales surging 33.9% compared to the same month 
a year ago. Researchers attribute the gains to low existing home inventory.

In a recent report, researchers with John Burns Research & Consulting 
compared changes in income, home prices and mortgage payments from 2000 
to September 2023. They found incomes increased 13%, home prices rose 
28%, and mortgage payments spiked 89%.

To attract and assist buyers who desire lower monthly payments, builders 
are offering mortgage rate buydowns.

A Burns survey of more than a hundred production builders revealed 60% 
are using rate buydowns, with 30% of them offering full-term 30-year 
buydowns. Builders told the researchers that temporary rate buydowns for the 
first 1-to-3 years of the mortgage do not solve the affordability problem.

High interest rates continue to influence
Inventory and growth

Further increases in interest rates continue to influence the expected 
seasonal slow-down during fall and winter months:

Most counties covered by NWMLS (24 of 26) saw a decrease in the 
number of homes sold with an average decline of 18%.  The median price of 
homes sold declined in 11 out of 26 counties, increased in 14, and remained 
virtually unchanged in one county relative to October 2022.

The three counties with the highest median priced homes sold were San 
Juan County ($1,150,000), King County ($800,000) and Snohomish County 
($700,322); the three counties with the lowest median priced homes sold 
were Grays Harbor ($325,000), Ferry ($177,500), and Columbia ($110,000).

The volume of homes on the market has continued to decline throughout 
Washington with 20 out of 26 counties seeing a year over year decrease in the 
number of homes on the market. When compared to the same month last 
year, October 2023 experienced a 20% decrease in active property listings on 
the market in Washington counties covered by the NWMLS.

“With the 30-year fixed mortgage rate currently just shy of 8%, the 
purchasing power of prospective buyers has weakened further,” said Mason 
Virant, associate director of the Washington Center for Real Estate Research 
at The University of Washington. “This has led to a continued decline in 
year-over-year transaction volume with overall median prices increasing by 
only 1% across counties covered by the NWMLS.”

significant strides in addressing housing shortages with new 
construction. MoveBuddha analyzed new construction data from the 
U.S. Census Bureau and the Department of Housing and Urban 
Development to determine the cities with the most new construction 
relative to population. Most of the top cities are in the southern part 
of the country with Myrtle Beach, South Carolina, ranking at No. 1 
with approximately 10,688 new homes per every 100,000 residents. 
Seattle ranked No. 20, with approximately 733 new homes per 
100,000 residents.

• The share of homes bought in all cash hit its highest level since 
2014 in September as elevated mortgage rates made paying in cash 
more attractive and priced out many buyers who would need loans.

• The number of all-cash sales was still down 11% from a year ago 
because the overall housing market has slowed so much, but that’s 
much smaller than the 23% drop in all home sales.

• Buyers are making bigger down payments to offset the cost of high 
mortgage rates: The typical U.S. buyer put down 16%, the highest 
percentage in nearly a year and a half.

1 in 3 U.S. Homebuyers are paying all cash 
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 Average $

Oct. 2023

 Average $ 

Oct. 2022

2023 VS 

2022
620,008$    650,278$    -4.65%
754,120$    723,690$    4.20%
882,278$    926,827$    -4.81%
761,618$    914,331$    -16.70%

1,217,734$ 1,425,874$ -14.60%
1,357,437$ 1,438,416$ -5.63%

758,948$    754,843$    0.54%
1,004,703$ 995,127$    0.96%
1,208,892$ 1,168,167$ 3.49%

940,476$    970,560$    -3.10%
4,159,635$ 4,066,428$ 2.29%
2,714,867$ 3,360,909$ -19.22%
1,551,863$ 1,456,484$ 6.55%

862,753$    900,750$    -4.22%
1,728,565$ 1,536,102$ 12.53%
2,121,969$ 1,962,093$ 8.15%
1,458,521$ 1,518,580$ -3.95%
1,543,933$ 1,478,966$ 4.39%
1,220,895$ 1,206,425$ 1.20%
1,103,265$ 1,029,132$ 7.20%

905,075$    896,002$    1.01%
762,621$    752,451$    1.35%

Bothell North-Mill Creek (610)
Juanita-Bothell-Woodinville (600)

Redmond (550)
Issaquah-Sammamish (540)

Everett-Mukilteo-Snohomish (740)
Edmonds-Lynnwood (730)

Renton Highlands-Downtown (350)

Auburn-Federal Way (110-310)

Microsoft-Bellevue East (530)
Kirkland Downtown (560)

Mercer Island (510)
Bellevue South-Newcastle (500)

Shoreline/Richmond Beach (715)

Kent-Maple Valley (320-340)
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Bellevue Downtown (520)

West Seattle (140)
SODO-Beacon Hill (380-385)
E.lake-Madison-Capital Hill (390)
Queen Anne-Magnolia (700)
*Belltown-Downtown Seattle(701)
Ballard-Greenlake (705)
North Seattle (710)

Area (Area Code)


