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National Housing Statistics | March 2018 

Existing-Home Sales Climb 1.1 Percent in March 

WASHINGTON (April 23, 2018) — Existing-home sales grew for the second consecutive month in March, but lagging 

inventory levels and affordability constraints kept sales activity below year ago levels, according to the National 

Association of Realtors®. 

Total existing-home sales (which are completed transactions that include single-family homes, townhomes, 

condominiums and co-ops) rose 1.1 percent to a seasonally adjusted annual rate of 5.60 million in March from 5.54 

million in February. Despite last month's increase, sales are still 1.2 percent below a year ago. 

CLOSED SALES (IN MILLIONS) 

 

Lawrence Yun, NAR chief economist, says closings in March eked forward despite challenging market conditions in most 

of the country. "Robust gains last month in the Northeast and Midwest – a reversal from the weather-impacted declines 

seen in February – helped overall sales activity rise to its strongest pace since last November at 5.72 million," said Yun. 

"The unwelcoming news is that while the healthy economy is generating sustained interest in buying a home this spring, 

sales are lagging year ago levels because supply is woefully low and home prices keep climbing above what some would-

be buyers can afford." 

The median existing-home price for all housing types in March was $250,400, up 5.8 percent from March 2017 

($236,600). March's price increase marks the 73rd straight month of year-over-year gains. 

MEDIAN PRICE (IN THOUSANDS)  

 
 

"Although the strong job market and recent tax cuts are boosting the incomes of many households, speedy price growth is 

squeezing overall affordability in several markets – especially those out West," said Yun. 
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Total housing inventory at the end of March climbed 5.7 percent to 1.67 million existing homes available for sale, but is 

still 7.2 percent lower than a year ago (1.80 million) and has fallen year-over-year for 34 consecutive months. Unsold 

inventory is at a 3.6-month supply at the current sales pace (3.8 months a year ago). 

MONTHS SUPPLY OF INVENTORY 

  

According to Freddie Mac, the average commitment rate (link is external) for a 30-year, conventional, fixed-rate mortgage 

increased for the sixth straight month to 4.44 percent in March (highest since 4.46 percent in December 2013) from 4.33 

percent in February. The average commitment rate for all of 2017 was 3.99 percent. 

AVERAGE COMMITMENT RATE 

 

Properties typically stayed on the market for 30 days in March, which is down from 37 days in February and 34 days a 

year ago. Fifty percent of homes sold in March were on the market for less than a month. 

DAYS ON MARKET 

 

Realtors® throughout the country are seeing the seasonal ramp-up in buyer demand this spring but without the 

commensurate increase in new listings coming onto the market," said Yun. "As a result, competition is swift and homes 

are going under contract in roughly a month, which is four days faster than last year and a remarkable 17 days faster than 

March 2016." 

First-time buyers were 30 percent of sales in March, which is up from 29 percent last month but down from 32 percent a 

year ago. NAR's 2017 Profile of Home Buyers and Sellers – released in late 20174 – revealed that the annual share of 

first-time buyers was 34 percent. 

NAR President Elizabeth Mendenhall says the extremely tight inventory in the entry-level segment of the market should 

greatly benefit homeowners looking to trade up this spring. "First-time buyers continue to make up an underperforming 

share of the market because there are simply not enough homes for sale in their price range," she said. "Supply conditions 

improve in higher up price brackets, which means those trading up should see considerable interest in their home, as well 

as more listings to choose from during their own search." 

All-cash sales were 20 percent of transactions in March, which is down from 24 percent in February and 23 percent a year 

ago. Individual investors, who account for many cash sales, purchased 15 percent of homes in March, which is unchanged 

from February and down from 18 percent a year ago. 
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Distressed sales – foreclosures and short sales – were 4 percent of sales in March, unchanged from February and down 

from 6 percent a year ago. Three percent of March sales were foreclosures and 1 percent were short sales. 

Single-family home sales rose inched forward (0.6 percent) to a seasonally adjusted annual rate of 4.99 million in March 

from 4.96 million in February, but are 1.0 percent below the 5.04 million sales pace a year ago. The median existing 

single-family home price was $252,100 in March, up 5.9 percent from March 2017. 

Existing condominium and co-op sales increased 5.2 percent to a seasonally adjusted annual rate of 610,000 units in 

March, but are still 3.2 percent below a year ago. The median existing condo price was $236,100 in March, which is 4.8 

percent above a year ago. 
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Source: National Association of Realtors Existing Homes Sales report. The opinions expressed are intended to supplement opinions on real estate expressed by local 

and national media, local real estate agents and other expert sources. You should not treat any opinion expressed as a specific inducement to make a particular 

investment or follow a particular strategy, but only as an expression of opinion. Nothing herein should be construed as investment advice. You should always conduct 
your own research and due diligence and obtain professional advice before making any investment decision. All investments involve some degree of risk. Keller 

Williams Realty, Inc., will not be liable for any loss or damage caused by your reliance on information contained herein. 
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