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New Listings Outpaced New Contract Signings 

New listings are outpacing new contract signings. Based on preliminary data, new 
contracts signed during the past four weeks decreased by 13.3% on a year-over-year 
basis while new pending listings were flat from one year ago.    

Preliminary data indicates that for the first time, the inventory of active listings 
increased from one year ago, up 1.9%.  Meanwhile, the inventory of pending listings (all 
contracts signed) was down 17.4%. 

There were 8.4 pending listings for every 10 active listings (10.4 one year ago).
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Median Home Prices Rose 15.4% 
With slowing demand, the median existing-home sales price on homes sold rose at a 
slightly slower pace of 15.4% year-over-year (19.2% one year ago). Nonetheless, this is 
still a fast pace considering the softening of housing demand. Existing-home sales on 
an annualized basis were down 5.9% from one year ago while new single-family home 
sales fell 27% year over year.    

On average, homes are still closing at a price slightly higher than the list price, at 
100.5% (99.7% one year ago).
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Properties Typically Sold Faster in 12 Days 
Despite slowing demand, properties sold faster, with properties that sold in the past 
four weeks ended May 29 at just 12 days on the market, faster than 15 days one year 
ago. 
However, properties could likely stay longer on the market in the coming months. 
Among new pending contracts during the past four weeks, 50% sold within seven 
days, a lower rate than the 54% share on homes sold during the past four weeks. 
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Case-Shiller Index Shows Single-family Home Prices Up 20.6%
in March 2022

Single-family existing-home prices rose at a faster pace of 20.6% in the three months 
ended March, according to the Case-Shiller index. The data reflects sales from January 
through March, a period marked by the tightest level of inventory of homes on the 
market, down to just 740,000 units.

The 20-city composite index (which includes “secondary” markets) rose at a faster 
pace of 21.2% than the 10-city composite index (which includes “primary” markets) 
which rose at a slower pace of 19.5%.  This is yet another indicator that the growth in 
the housing market demand is occurring in the secondary markets.

Prices are expected to rise at a slower pace over the coming months. NAR’s data 
shows the year-over-year pace of appreciation of the mix of single-family homes on 
the market has slowed to 14.8% in April.

Weekly Real Estate Monitor

6



Mortgage Home Applications Tick Up Slightly
Mortgage applications for a home purchase fell 0.6%, according to the MBA Weekly 
Mortgage Applications Survey. 

After spiking to nearly a share of nearly 11% in the week of May 6,  the share of 
adjustable-rate mortgages (ARM) has trended downwards to 8.7%. Borrowers may be 
started to get worried about the uncertainty of the future path of mortgage rates and 
shifting back to a 30-year fixed rate.
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Monthly Mortgage Payment Rises by $680 from One Year Ago; 
Income Needed to Afford a Mortgage Rises to Nearly $97,000 

With a forecasted median existing-home sales price expected to hit over $400,000 in 
May and a 30-year fixed mortgage rate that averaged 5.23%,  a homeowner will 
typically pay $2,013 on a 10% downpayment 30-year loan, or nearly $700 more in 
monthly mortgage compared to one year ago, up 52% year-over-year. Meanwhile, 
estimated monthly wages are up by just $210. 

A family needs an income of at least $96,634 to afford a mortgage, up from $63,956 
one year ago, or about $33,000 more. NAR considers a mortgage payment affordable 
if it is less than 25% of income.

For a 1-earner family, the annual mortgage payment rises to 42% of the annualized 
average weekly wage ($1,108 weekly, $57,766 annualized), which means a family 
needs to have more than one worker in the family to afford a home. 
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Rising Occupancy in Apartment and Office Properties in 2022 Q2 
With mortgage rates hovering at 5%, the absorption of multifamily apartment units 
increased to 75,567 units compared to the prior quarter (61,494).  With more deliveries 
than units absorbed, the vacancy rate slightly increased to 5.3% and rent growth has 
climbed down to 9.7% from the double-digit pace in past months.

As workers return to the office, 14 million square feet (MSF) was absorbed in the past 
three months, from 3.4 MSF in the first quarter, with asking rents up 1.1% year-over-
year. The vacancy rate remains elevated at 12.3%. 

After a surge in 2021, absorption of industrial space has slowed to 83 MSF on a net 
basis in the three months. However, this property market has the lowest vacancy rate 
at 4% and the highest rent growth at 11.8%. 

In the retail property market, 20.4 MSF was absorbed in the past three months, a little 
slower than the 23 MSF in the first quarter, with neighborhood centers picking up the 
demand. The vacancy rate is at 4.4%, with rents up 4.1% year-over-year. 

Download the Latest Commercial Market Insights Report and Commercial Metro 
Market Reports.
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Commercial Sales Deals Exceed Pre-Pandemic Levels 
Except in Office Sector 

Commercial sales deals rose robustly during the past four quarters across all core 
property types, with the largest sales volume in the multifamily market. Multifamily 
acquisitions totaled $262.5 billion, surpassing the $167 billion deals prior to the 
pandemic. Sales deals for industrial properties were at $119.6 billion, surpassing the 
pre-pandemic level of $74.1 billion. In retail, total sales deals hit $91.3 billion, 
surpassing the pre-pandemic deals of $67.9 billion. Only the office sector has a smaller 
sales volume of $105.6 billion compared to the pre-pandemic level of $124.6 billion.

Commercial sales prices increased on average across all markets, with the strongest 
pace for industrial properties at 16.5% year-over-year, followed by multifamily (10.4%). 
Even office values have recovered (+3.1%) and prices of retail properties are also up 
(+5.9%), even with the continuing challenge from e-commerce.

Download the Latest Commercial Market Insights Report and Commercial Metro 
Market Reports.
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The National Association of REALTORS® is America’s largest trade association, 
representing more than 1.6 million members, including NAR’s institutes, societies 
and councils, involved in all aspects of the real estate industry. NAR membership 
includes brokers, salespeople, property managers, appraisers, counselors and 
others engaged in both residential and commercial real estate. The term 
REALTOR® is a registered collective membership mark that identifies a real estate 
professional who is a member of the National Association of REALTORS® and 
subscribes to its strict Code of Ethics. Working for America's property owners, the 
National Association provides a facility for professional development, research and 
exchange of information among its members and to the public and government 
for the purpose of preserving the free enterprise system and the right to own real 
property.

NATIONAL ASSOCIATION OF REALTORS® 
RESEARCH GROUP

The Mission of the NATIONAL ASSOCIATION OF REALTORS® Research Group is to 
produce timely, data driven market analysis and authoritative business 
intelligence to serve members, and inform consumers, policymakers and the 
media in a professional and accessible manner.

To find out about other products from NAR’s Research Group, visit 
www.nar.realtor/research-and-statistics.

NATIONAL ASSOCIATION OF REALTORS® 
RESEARCH GROUP
500 New Jersey Avenue, NW
Washington, DC 20001
202.383.1000
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