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Is The Worst of the Downturn in Home Sales Over?
Existing-home sales posted the first year-over-year gain in more than 

three years as inventory rises.

The real estate market may be showing signs of a shift following two 

years of falling home sales. National Association of REALTORS® 

Chief Economist Lawrence Yun believes the latest housing indicators 

show “the worst of the downturn in home sales could be over.”

Yun points to gradually rising housing inventory, which is finally giving 

prospective home buyers more options to choose from after years of 

record low supply. “Additional job gains and continued economic and 

continued economic growth appear assured, resulting in growing 

housing demand,” Yun adds.

Market Activity Summary for November 2024

Single Family New Total # of Median Months of

Homes & Condos Listings Active Closings Price Inventory

King 1,472 3,565 1,792 1,862 $837,350 1.91

Snohomish 660 1,118 836 815 $760,000 1.37

Pierce 789 1,760 923 839 $557,671 2.10

Total 2,921 6,443 3,551 3,516 $718,340 1.79

Listings

Pending 

Closing Sales

The seasonal slowdown of the real estate market has begun, as evidenced 

by the month-over-month decrease of active listings by 15.1% from 14,795 

active listings in October 2024 to 12,558 active listings in November 2024. 

However, the market still shows signs of improvement year-over-year, with 

a 23.4% increase in active listings and an increase of 24.7% in closed sales 

(5,446) compared to November 2023 (10,177 and 4,367 respectively). The 

missing piece of the equation for potential buyers continues to be 

affordability, with the median sales price increasing 7% to $645,000, 

compared to $601,342 in November 2023.

NWMLS brokers added 4,768 new listings to the database in November 

2024, an increase of 3.8% compared to November 2023 (4,595). When 

compared to last month, new listings decreased by 38.3%, down from 7,726 

listings added in October 2024.

There were 5,446 closed sales of residential homes and condominium 

units, an increase of 24.7% when compared to November 2023 (4,367).

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 and a half 

months (2.31) to sell every home that is active in the NWMLS inventory. 

The six counties with the lowest months of inventory in November 2024 

were Snohomish (1.37), Kitsap (1.72), King (1.91), Thurston (1.99), Pierce 

(2.10), Clallam (2.39), and Skagit (2.52).

Steven Bourassa, director of the Washington Center for Real Estate 

Research (WCRER) at the University of Washington, sees reasons for 

optimism in the recent developments in the Washington Legislature 

intended to promote the production of more housing and thereby lower 

prices. Among some of the new laws coming into effect in the next couple 

of years will be an increase to density in residential areas and the promotion 

of accessory dwelling units (ADUs). “It will take time for these new laws to 

actually produce new housing,” said Bourassa, “but the expectation is that 

they will help in an important way to moderate the cost of homeownership.”

- NWMLS

Existing-home sales, which account for completed transactions for 

single-family homes, townhomes, condos and co-ops, rose 3.4% in 

October compared to September, NAR reported Thursday. But 

possibly the most hopeful indicator that a turnaround is taking shape: 

Existing-home sales are now up nearly 3% year over year—the first 

annual gain since July 2021.          - National Association of Realtors

Housing prices have remained high for the last few years, largely due to 

fluctuating mortgage rates and lasting economic effects from the 

pandemic. In response, conforming loan limits, which determine how big 

of a loan borrowers are allowed to take out, are set to rise in 2025. As 

home prices rise, the FHFA tends to raise the conforming loan limit. The 

new limit for 2025 is $806,500 for one-unit mortgages in most states.

The new limit represents a 5.21% increase from 2024. This increase is on 

the back of the FHFA House Price Index release, which showed that 

average U.S. home values increased by the same amount this year.

- Fox Business

Higher mortgage loan limits for 2025
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 Average $

Nov. 2024

 Average $ 

Nov. 2023

2024 VS 

2023

669,556$    628,896$    6.47%

792,626$    750,827$    5.57%

904,192$    1,082,754$ -16.49%

800,773$    880,040$    -9.01%

1,449,195$ 1,482,756$ -2.26%

1,290,348$ 1,429,230$ -9.72%

632,905$    628,719$    0.67%

1,067,980$ 1,002,484$ 6.53%

1,330,609$ 1,057,538$ 25.82%

860,764$    893,754$    -3.69%

3,696,678$ 4,060,907$ -8.97%

2,232,417$ 2,638,677$ -15.40%

1,622,353$ 1,573,198$ 3.12%

941,157$    913,278$    3.05%

1,796,829$ 2,116,618$ -15.11%

2,356,990$ 2,253,310$ 4.60%

1,570,806$ 1,516,140$ 3.61%

1,730,220$ 1,491,356$ 16.02%

1,383,911$ 1,177,799$ 17.50%

1,198,488$ 1,002,275$ 19.58%

978,639$    961,466$    1.79%

847,054$    755,638$    12.10%

Nov. 2024 (King/Snohomish County) SOLD Average

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)

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)

Bothell North-Mill Creek (610)

Juanita-Bothell-Woodinville (600)

Redmond (550)

Issaquah-Sammamish (540)

Everett-Mukilteo-Snohomish (740)

Edmonds-Lynnwood (730)


