Market activity increases despite
“constrained” mortgage rate impacts

The real estate market has begun to pick up consistent with typical
seasonal patterns, with further increases in activity expected over the next
few months as we transition from spring to summer. Interest rates have
increased by 0.38 percentage points over the past month to 7.17%,
continuing to constrain prospective buyers’ purchasing power and
prospective sellers’ willingness to give up low interest rate mortgages.
Nevertheless, for the 26 counties covered by NWMLS, April 2024 saw a
nearly 10% increase in the number of closed sales year-over-year and an
almost 8% increase in median sales prices year-over-year, signaling some
market optimism.

There were 9,813 active listings on the market at the end of April 2024,
an increase nearly 21% when compared to April 2023 (8,114). The
number of homes on the market increased throughout Washington with
23 out of 26 counties seeing a year-over-year increase.

There were 7,792 total residential units & condo units under contract in
April 2024, an increase of 9.2% when compared to April 2023 (7,137).

A balanced market is considered to be 4 to 6 months by most industry
experts. At the current rate of sales, it would take less than two months to
sell every home that is active in the NWMLS inventory.

Overall, the median price for residential homes and condominiums sold
in April 2024 was $651,000, up 7.9% when compared to April 2023
($603,250). The median sales price increased in 23 out of 26 counties.
The three counties with the highest median sale prices were San Juan
($1,055,000), King ($875,000) and Snohomish ($738,000). The three
counties with the lowest median sale prices were Grant ($340,000),
Adams ($331,500) and Okanogan ($317,000).

Condominium sales saw significant growth in NWMLS service areas,
with 858 units sold in April 2024, a year-over-year increase of 15.6%.
The median sale price of condominiums increased 11.5% year-over-year,
from $465,000 in April 2023 to $518,538 in April 2024.

“Despite interest rates increasing back into the low 7% range, year-
over-year inventory levels have improved dramatically relative to April
2023,” said Mason Virant, associate director of the Washington Center
for Real Estate Research at The University of Washington. “It may take 4
to 6 months to be realized, but higher levels of for-sale inventory should

soon have an impact on stabilizing price levels.” - NWMLS

Market Activity Summary for April 2024
Listings Closing Sales

Single Family New Total Pending #of Median  [Months of
Homes & Condos | Listings | Active Closings | Price Inventory
King 3439 2768 2,775|  2,183| $875,000 1.27
Snohomish 1,218 717, 1,092 861| $738,000 0.83
Pierce 1,383 1,330 1,250 898| $552,250 1.48
Total 6,040 43815 5117|  3,942| $721,750 1.19

Seattle-area Housing market picks up, but
buyers feel the squeeze

“Mortgage rates averaged around 7% throughout April, increasing a bit
as the month wore on. While some industry observers say home
shoppers are getting used to this new reality, high monthly mortgage
payments are keeping some would-be buyers out of the market entirely.

Even as high mortgage rates dampen demand, a “rising tide” of
millennials and other young people are looking for homes in markets
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across the country, including the Seattle area, said Wells Fargo
senior economist Charlie Dougherty. Those buyers are “very price
sensitive, but they also are getting married and having kids and
looking to purchase a home,” Dougherty said.

The size of that group rivals baby boomers at their peak in the 1980s,
and their push toward homeownership is driving up demand and
home prices nationwide, “making the affordability crisis even
worse,” Dougherty said.” - Seattle Times

Breakouts! — Residential SOLD Average

April 2024 (King/Snohomish County) SOLD Average
Average $ Average $ 2024 VS

Apr. 2024  Apr.2023 2023
Auburn-Federal Way (110-310) $ 679,632 | $ 663,577 | 2.42%

Area (Area Code)

Kent-Maple Valley (320-340) $ 805,456 | $ 745,052 | 8.11%
West Seattle (140) $1,075,003 | $ 889,050 | 20.92%
SODO-Beacon Hill (380-385) $ 981,781 | $ 775,854 | 26.54%
E.lake-Madison-Capital Hill (390) | $1,310,361 | $1,397,021 | -6.20%
Queen Anne-Magnolia (700) $1,537,034 | $1,401,419 | 9.68%
*Belltown-Downtown Seattle(701) $ 835,727 | $ 639,193 | 30.75%
Ballard-Greenlake (705) $1,013,421 | $1,037,858 | -2.35%
North Seattle (710) $1,313,607 | $1,262,985 | 4.01%
Shoreline/Richmond Beach (715)| $1,049,642 | $1,105,047 | -5.01%
Bellevue Downtown (520) $3,599,182 | $4,388,538 | -17.99%
Mercer Island (510) $3,461,443 | $2,371,210 | 45.98%

Bellevue South-Newcastle (500) | $1,987,602 @ $1,500,014 | 32.51%
Renton Highlands-Downtown (35¢ $1,097,634 | $ 929,511 | 18.09%
Microsoft-Bellevue East (530) $1,839,514 | $1,783,500 | 3.14%

Kirkland Downtown (560) $2,565,820  $2,202,339 | 16.50%
Redmond (550) $1,704,578 | $1,520,358 | 12.12%
Issaquah-Sammamish (540) $1,655,178 | $1,481,152 | 11.75%

Juanita-Bothell-Woodinville (600)| $1,574,434 | $1,223,529 | 28.68%
Bothell North-Mill Creek (610) $1,249,419 | $1,064,342 | 17.39%
Edmonds-Lynnwood (730) $1,062,211 | $1,023,131 3.82%
Everett-Mukilteo-Snohomish (740) $ 841,180 | $ 784,351 7.25%
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Preparing for a mortgage?

Here are 10 essential steps to get started: Check your credit report, dispute
inaccuracies, research loans and rates thoroughly, and be realistic about
what you can afford. Understanding lenders' criteria and financing options
is key to securing the best terms. Let's work together to navigate the
process and find the perfect mortgage for your needs. Reach out today to
understand your mortgage options. I have many types of loans to help your
dream of homeownership! - Gina Brown

Weekly Primary Mortgage Market Survey® (PMMS®)
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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.
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