Decreased mortgage rates have yet to
influence the market

Interest rates have decreased by 0.15% over the past month to 6.79%,
and while the rate decrease is encouraging, it has yet to have a significant
impact on prospective buyers’ purchasing power or prospective sellers’
willingness to give up low interest rate mortgages.

For the Washington counties covered by NWMLS, March 2024 saw an
11.2% decrease in the number of closed sales year-over-year, although
median sales prices have continued to steadily rise with a year-over-year
increase of 7.5%.

“Northwestern markets are finally showing signs of thawing,” said
Selma Hepp, chief economist for CoreLogic. “With new listings picking
up the pace from 2023 lows, potential home buyers have more options to
choose from.”

“Still, there seems to be more buyers in the market than the available
inventory. As a result, home prices continue to rise despite elevated
mortgage rates and constrained affordability.”

There were 8,100 active listings on the market at the end of March
2024. The number of homes on the market increased throughout
Washington with 20 out of 26 counties seeing a year-over-year
increase. Overall, there was a 1.16% year-over-year increase in active
property listings in Washington counties covered by NWMLS.

There were 7,218 total residential units & condo units under contract in
March 2024, a slight increase of around 1% when compared to March
2023 (7,136).

The total dollar value of closed sales for residential homes for this
month was $3,685,299,238 and was $461,759,636 for condominiums.

At the current rate of sales, it would take less than two months to sell
every home that is active in the NWMLS inventory. The four counties
with the lowest months of inventory in March 2024 were Snohomish
(0.8), King (1.23), Pierce (1.39), and Kitsap (1.41).

Opverall, the median price for residential homes and condominiums sold
in March 2024 was $633,717, up 7.4% when compared to March 2023
($590,000). The median sales price increased year-over-year in 19 of the
26 counties, with the highest median sales prices in King ($850,000), San
Juan ($750,000), and Snohomish ($730,000) counties. The three counties
with the lowest median sale prices were Pacific ($347,500), Grant
($325,000) and Columbia ($274,000). - NWMLS

&\

Mariko Mitsui

we may see a surge in million-dollar cities as even more buyers jump
in and drive prices higher.*
The Seattle metro area has 17 "million dollar cities" as of February
2024 (it had 15 in February 2023). They are: Hunts Point, Medina,
Yarrow Point, Clyde Hill, Beaux Arts Village, Woodway, Mercer
Island, Sammamish, Bellevue, Redmond, Woodinville, Newcastle,
Kirkland, Fall City, Issaquah, Snoqualmie and Bothell.

- KUOW Puget Sound Public Radio

Breakouts! — Residential SOLD Average

Mar. 2024 (King/Snohomish County) SOLD Average
Average $ Average $ 2024 VS

Area (Area Code)

Mar. 2024 Mar.2023 2023
Auburn-Federal Way (110-310) $ 670,871 | $ 635,950 | 5.49%

Kent-Maple Valley (320-340) $ 777,337 | $ 745,277 4.30%
West Seattle (140) $ 916,693 | $ 888,333 | 3.19%
SODO-Beacon Hill (380-385) $ 893,367 | $ 850,033 | 5.10%
E.lake-Madison-Capital Hill (390) | $1,516,765 | $1,327,265 | 14.28%
Queen Anne-Magnolia (700) $1,512,754 | $1,330,909 | 13.66%
*Belltown-Downtown Seattle(701) $ 786,702 | $ 750,272 4.86%
Ballard-Greenlake (705) $1,011,459 | $1,026,468 | -1.46%
North Seattle (710) $1,239,768 | $1,376,602 | -9.94%
Shoreline/Richmond Beach (715)| $ 905,548 | $ 906,226 | -0.07%
Bellevue Downtown (520) $4,294,704 | $3,653,072 | 17.56%
Mercer Island (510) $2,951,124 | $2,942,578 | 0.29%
Bellevue South-Newcastle (500) | $1,914,806 | $1,564,537 | 22.39%
Renton Highlands-Downtown (35C $1,009,309 | $ 903,824 | 11.67%
Microsoft-Bellevue East (530) $1,920,812 | $1,937,540 | -0.86%
Kirkland Downtown (560) $2,184,211 | $2,193,059 | -0.40%
Redmond (550) $1,611,906 | $1,477,576 | 9.09%
Issaquah-Sammamish (540) $1,673,983 | $1,419,255 | 17.95%
Juanita-Bothell-Woodinville (600) $1,503,075 | $1,194,779 | 25.80%
Bothell North-Mill Creek (610) $1,225,631 | $1,074,879 | 14.03%
Edmonds-Lynnwood (730) $ 990,788  $ 916,577 | 8.10%
Everett-Mukilteo-Snohomish (740) $ 776,760 | $ 805,595 | -3.58%
*Condominium SOLD Average

Are consumers adjusting to the current
mortgage rate environment?

Results from Fannie's latest sentiment survey suggest households are

Market Activity Summary for March 2024 recalibrating expectations
Listings Closing Sales The Fannie Mae Home Purchase Sentiment Index (HPSI) saw its first
Single Family New | Total Pending #0of | Median [Months of decrease in four months in March, receding 0.9 points to a reading of 71.9.
Homes & Condos | Listings | Active Closings| Price | Inventory The index took a step back largely because consumers are growing more
King 2,954| 2316 2,559|  1,882| $850,000 1.23 pessimistic once again about the direction of mortgage rates, with 34%
Snohomish 1,114 591 1,090 736| $730,000 0.80 now anticipating that mortgage rates will rise in the next 12 months.
Pierce 1,102) 1,109 1,120 796] $535,000 1.39 That’s up from 32% one month prior and surpassing the 29% this month
Total 5170| 4,016 4,769] 3,414 $705,000 1.14 who believe that mortgage rates will drop. - Scotsman Guide
. . Weekly Primary Mortgage Market Survey® (PMMS®)
Seattle area now has more “million-dollar Gina Brown mmspiissan)  CUREe R A
. Senior Loan Officer Regional Breakdown ENMA EHA ENMA ARM
cities” than ever Home Trust Financial NMLS1761573 |~ - . .
. . ) 425-766-5408 Average Rates 7.125% 6.250% 6.500%
The number of "million-dollar cities" in the Seattle metro area — gina@gmgloan.com Fees & Points *All loans have a one-point origination fee.
where typical homes are worth $1 million or more — continues to rise. www.loanshyalna.com APR 7.251%  6.955%  6.732%

There are now more of these properties than the region has ever had.
"Competition will stay fierce, especially for the most attractive and well-
priced homes. If mortgage rates drop later this year, as many expect,
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** Ask about our 1/1, 2/1 and 3/2/1 temporary rate buydown
** Owner Occupied / Single Family Residence

740 credit score.

FHA is 3.50% down payment.

HOME TRUST |




