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Year-over-year percent change in 
active listings inventory:

Year-over-year percent change in 
pending listings inventory:

Ratio of pending listings per 
10 active listings:

Year-over-year percent change in 
median sales price :

Sale-to-list price ratio:

Median days on market: 

-41.9% one year ago
-14.6%

-12.4%
+47.7% one year ago

10.4

10.1 one year ago

+17.2%

14% one year ago

99.9%

98.7% one year ago
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20 days one year ago



Existing-Home Sales Declined for Second Month to Below 6 Million 
in March 2022

Amid the sharp uptick in mortgage rates, existing-home sales fell for the second 
straight month in March 2022 to a seasonally adjusted annual rate of 5.77 million. 
Sales were down 2.7% from the prior month and 4.5% from one year ago.  

With slower demand, the inventory of unsold existing homes increased to 950,000 as 
of the end of March, which will support 2.0 months of sales which is still below the 
desired level of 6 months.

With supply still low relative to demand, prices continue to trend upwards. The 
median existing-home sales price rose to $375,300, up 15% from the level one year 
ago. 
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Nearly Five Buyer Offers Per Listing in March 2022 
Buyer competition eased slightly in March. REALTORS® reported on average they had 
slightly below 5 offers  (4.8) on homes that sold in March 2022 compared to more than 
five offers one year ago  (5.1 offers one year ago).

On average, REALTORS® reported taking out four clients during the month, down 
from five clients one year ago.

With a low level of inventory of homes for sale, properties typically sold faster at 17 
days in March  (18 days one year ago), according to the REALTORS® Confidence Index 
survey.  Eighty-seven percent of properties typically closed in less than one month.
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First-time Buyer Share Increases to 30% 
Even amid higher mortgage rates, the share of first-time buyers rose to 30% in March 
although the share is slightly lower than one year ago (31% one year ago), according to 
the REALTORS® Confidence Index survey.  

Buyers are still likely trying to lock in at the current mortgage rates before rates rise 
further in 2023.

The share of buyers purchasing a home for investment rental decreased to 11% but 
was up from one year ago (9%). 

The share of vacation home buyers also slightly increased to 7% (6% one year ago). 
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https://www.nar.realtor/research-and-statistics/research-reports/realtors-confidence-index


Mortgage Home Applications Increased 
Mortgage applications for a home purchase during the week of April 8 increased 1.4% 
from the prior week after declining in the prior week, according to the MBA’s Weekly 
Mortgage Applications Survey. Weekly applications have been volatile with borrowers 
caught between getting hit with higher mortgage payments but wanting to lock in at 
the current rates before rates move higher. 

Compared to applications in the prior week, conventional financing (Fannie 
Mae/Freddie Mac conforming loans) purchase applications increased by 1.2% while 
government-insured financing (FHA, VA, USDA) also increased by 2.7%.

Refinancing applications decreased 4.9% from the prior week and 62% from one year 
ago. Expect a decline in refinancing as interest rates continue to move upwards in 
2022. As lenders seek to maintain their business, they might try to lower mortgage 
rates a bit to attract more homebuyers
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Mortgage Payment Rises by About $500 from One Year Ago 
The 30-year fixed mortgage rate rose to 4.72%. 

With a forecasted median existing-home sales price of $391,805 for April,  a 
homeowner will typically pay $1,848 on a 10% down payment 30-year loan, or $536 
more in monthly mortgage compared to one year ago, outpacing monthly wage 
gains of $212 compared to one year ago. 

The annual mortgage payment rises to 38.6% of the annualized average weekly wage 
($1,103 weekly, $57,512 annualized), making a home purchase unaffordable and 
burdensome for a 1-earner family earning average wages. A family needs an income 
of at least $88,692 so a mortgage is affordable, up from $62,968 one year ago (a 
mortgage payment is affordable if it is more than 25% of income).
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Housing Starts Held Steady at 1.8 Million Due to Higher 
Multifamily Construction in March 2022

Housing starts held steady at 1.8 million on an annualized basis while housing permits 
were at 1.9 million. 

Multifamily housing starts accounted for the increase (+66,000 annualized) while 
single-family housing starts were down (-58,000 annualized) in March compared to 
the annualized level in February. 

With rising mortgage rates, builders might continue to shift towards multifamily than 
single-family housing. The need for housing supply is dire for both single-and 
multifamily housing with home prices up 15% year-over-year and apartment asking 
rents also up 11% year-over-over, according to CoStar data. 

Since the pandemic, housing starts have lagged housing permits, an indication that 
supply chain issues continue to hamper construction.
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Positive Net Absorption in Commercial Market 
In the multifamily apartment market, nearly 55,000 units were absorbed on a net 
basis in the first quarter, with a vacancy rate of 4.9%, and year-over-year asking rent 
growth of 11.3%.  

In the office market, nearly 5 million square feet of office space was absorbed in the 
first quarter, with rents rising modestly by 0.8% year-over-year. The vacancy rate 
remains elevated at 12.2%. 

In the industrial market, 97 million square feet were absorbed on a net basis in the 
first quarter. The sector has the lowest vacancy rate at 4.1%, driving rent growth to 11%. 

24 million square feet were absorbed in the first quarter in the retail property market. 
The vacancy rate is at 4.5%, with rents up 3.9% year-over-year. 

Download the Latest Commercial Market Insights Report and Commercial Metro 
Market Reports.
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https://www.nar.realtor/commercial-market-insights
https://www.nar.realtor/research-and-statistics/research-reports/commercial-real-estate-metro-market-reports


Commercial Sales Deals and Valuations are Rising 
Investor acquisitions surged in the past four quarters ended 2022 Q1 across all core 
property types compared to one year ago: multifamily (+144%), office (+90%), industrial 
(+84%), and retail (+108%). 

Commercial valuations are also rising on average across all markets, even for office 
properties: multifamily (11.4%), office (2.5%), industrial (15.3%), and retail (5.1%).

Download the Latest Commercial Market Insights Report and Commercial Metro 
Market Reports.
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11



12



13

Weekly Real Estate Monitor
More Interesting Data

REALTORS® Land Market Survey

Land Sales rose 6% in 2021, surpassing the sales increase of other commercial 
real estate types.

The 2021 surveys about the land transactions of REALTORS® reveal a strong 
land market in 2021. Land sales rose on average by 6% in 2021, surpassing the 
sales growth of commercial real estate properties such as single-family 
rentals (5%), industrial (4%), and apartment buildings (2% for Class A and 3% 
for Class B/C).

Residential land sales accounted for a higher share of residential real estate 
sales, at 4%. Residential land for the buyer to build on accounted for a higher 
share of residential sales, at 4% in 2021.

Read the full report here

https://www.nar.realtor/research-and-statistics/research-reports/realtors-land-market-survey
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More Interesting Data

Commercial Weekly: Modest Rent Differences and Rising 
Construction Cost are Headwinds for Office-to-Residential 
Conversions in Major Metro Areas

Read the full article here

https://www.nar.realtor/blogs/economists-outlook/commercial-weekly-modest-rent-differences-and-rising-construction-cost-are-headwinds-for-office-to
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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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