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Home Prices



Source: Fannie Mae

The Narrative We Must Combat
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~ 1 of 4 Still Believe Prices Will Depreciate
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Current Home 
Price Appreciation



Source: Case-Shiller 

Case-Shiller Home Price Movement
One Year Change in Percent Appreciation in Top 20 Cities

% ChangeMetro% ChangeMetro

7.2%Miami5.9%Atlanta

2.7%Minneapolis7.1%Boston

7.4%New York7.0%Charlotte

2.5%Phoenix7.0%Chicago

-0.7%Portland7.4%Cleveland

8.0%San Diego1.7%Dallas

2.0%San Francisco1.5%Denver

1.6%Seattle 8.2%Detroit

3.4%Tampa2.1%Las Vegas

4.7%Washington, D.C.7.2%Los Angeles

U.S. National: 5.1%



Source: Freddie Mac

Percent of Annual Home Appreciation
1980–2023, Seasonally Adjusted, Rounded To Nearest Full Number
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Source: Freddie Mac

Percent of Home Price Appreciation
Seasonally Adjusted, Rounded To Nearest Full Number
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Future Home 
Price Appreciation



2024 Home Price Forecasts
Percent Appreciation/Depreciation as of 1/29/2024
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2024 Home Price Forecasts
Forecasts from 11/2023 vs. Current Forecasts

Current ForecastOriginal ForecastEntity

5.0%1.9%Goldman Sachs

4.1%1.1%Mortgage Bankers Association

3.5%0.2%Zillow

3.2%2.8%Fannie Mae

2.8%2.6%Freddie Mac

2.4%2.2%Home Price Expectation Survey

1.9%0.7%National Association of Realtors



Mortgage Rates
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2.9

Actual Rate Friday, 2/2/2024

Spread (Difference Between the Mortgage Rate and the 10-Year Yield)

10-Year Treasury Yield

Source: Freddie Mac and CNBC

What Determines the Mortgage Rate?
The 10-Year Yield and the Spread Above It

Mortgage Rate 6.92%



The spread is not always consistent. It 
actually widens during periods of economic 
or geopolitical uncertainty, as has been the 
case in today's market.

- Odeta Kushi, Deputy Chief Economist, First American



A primary driver of the increase in the yield over 2023 was 
inflation expectations. . . . So the higher the current rate of 
inflation and, more importantly, the higher the expected future 
rates of inflation, the higher the yield on the 10-year as 
investors demand to be compensated for that inflation risk into 
the future.

- Mark Fleming, Chief Economist, First American



There is reason to believe that the rate lock-in effect will ease 
modestly this year as mortgage rates come down. And you 
could only imagine if they got below six, then even more people 
would be again ‘in the money’ and homeowners will become 
less anchored to that low, low rate that they got a few years 
ago. 

- Mark Fleming, Chief Economist, First American



It also appears that mortgage rates are now falling 
again. They will almost certainly not fall to pandemic 
lows, although we may soon see rates under 6.0 
percent, which would be low by pre-Great Recession 
standards. 

- Dean Baker, Senior Economist, Center for Economic Research



We anticipate that after the past several years of 
extreme volatility in interest rates, the 30-year fixed 
rate mortgage rate will continue to moderate over the 
course of 2024, moving toward a rate below 6 percent 
by year end.

- Doug Duncan, Senior VP and Chief Economist, Fannie Mae 



Mortgage Rate Projections
January 2023

Quarter
Fannie 

Mae
MBA NAR

Average of 
All Three

2024 Q1 6.40% 7.00% 6.80% 6.73%

2024 Q2 6.20% 6.60% 6.60% 6.47%

2024 Q3 6.00% 6.30% 6.30% 6.20%

2024 Q4 5.80% 6.10% 6.10% 6.00%



The 3 Key 
Terms that Will 

Impact the 2024
Housing 
Market

1.) “Switching costs” is a term to 
describe the economic and psychological 
costs people feel when switching from one 
alternative to another. Think switching 
from a 4% mortgage rate to a 6.5% rate. 

2.) “Seller impatience” is a term to 
describe overcoming the sticker shock that 
has prevented people from moving on with 
their lives. Think “It is what it is.”

3.) “Lifestyle changes” is a term to 
describe life events that motivate a move. 
Think pregnancy, marriage, divorce, etc.

Realize that none talk about numbers. 
Each talks about people. 



90-Day
Work
Plan

 Promote Home Price Stability

 Broadcast the Mortgage Rate

 Get the Slides on Your Phone!

 Build Your Brand on Social!

 Prospect! Prospect! Prospect! 

 Never Forget Who You Are
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Average Days on the Market
December 2023



Source: NAR

Existing Home Sales
Year-Over-Year, by Region
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Source: Census

Total Home Sales  
In Thousands
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Source: NAR

Pending Home Sales
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Source: NAR

Pending Home Sales
Year-Over-Year by Region
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Source: NAR

Percentage of Distressed Property Sales
Distressed Sales (Foreclosures and Short Sales) Represented 2% of sales in December.
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Sales Price of Existing Homes
Year-Over-Year, by Region



Source: Realtor.com

Change in Inventory
Month-Over-Month, January 2024



Source: NAR

Months Inventory of Homes for Sale
Since 2019
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Source: ShowingTime

Showing Index
Showing Index over the Last 5 Decembers
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TOWN STATS

Single Family

Transactions in 46 towns

7 Up

4 Down

3 Unchanged
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TOWN STATS

Single Family

Median Sales Price in 46 towns

12 Up

2  Down

0  Unchanged
39



SINGLE FAMILY

Key Metrics Thru 1-2023 Thru 1-2024 % Change Thru 1-2023 Thru 1-2024 % Change Thru 1-2023 Thru 1-2024 % Change
New Listings 469 464 ↓1.1% 434 412 ↓5.1% 415 397 ↓4.3%
Pending Sales 376 319 ↓15.2% 437 345 ↓21.1% 422 416 ↓1.4%
Closed Sales 366 355 ↓3% 406 339 ↓16.5% 417 406 ↓2.6%
Median Sales Price $580,000 $679,000 ↑17.1% $305,125 $345,000 ↑13.1% $305,001 330,000 ↑8.2%
Percent of List Price Received 99.40% 101.10% ↑1.7% 99.90% 101.30% ↑1.4% 101.5% 102.60% ↑1.1%

TOWNHOUSE/CONDO
Key Metrics Thru 1-2023 Thru 1-2024 % Change Thru 1-2023 Thru 1-2024 % Change Thru 1-2023 Thru 1-2024 % Change

New Listings 203 185 ↓8.9% 169 140 ↓17.2% 140 141 ↑0.7%
Pending Sales 168 165 ↓1.8% 154 126 ↓18.2% 139 135 ↓2.9%
Closed Sales 174 156 ↓10.3 124 114 ↓8.1% 117 127 ↑8.5%
Median Sales Price $338,500 $340,000 ↑0.4% $195,250 $225,000 ↑15.2% $210,000 $245,000 ↑16.7%
Percent of List Price Received 99.8% 99.9% ↑0.1% 99.4% 99.7% ↑0.3% 102.2% 103.9% ↑1.7%

Fairfield County New Haven County Hartford County
January 1 – January 31 January 1 – January 31 January 1 – January 31

Fairfield County New Haven County Hartford County
January 1 – January 31 January 1 – January 31 January 1 – January 31
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