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Redfin Reports Homes in Austin and Boise
are Selling for $80,000 Less Than a Year
Ago

Nationwide, the median home sale price dropped nearly $18,000 from a year earlier in April
as elevated mortgage rates dampened homebuyer demand.

SEATTLE--(BUSINESS WIRE)-- (NASDAQ: RDFN) —The median U.S. home sale price fell
4.1% ($17,603) year over year in April to $408,031, according to a new report from Redfin
(redfin.com), the technology-powered real estate brokerage. That’s the biggest drop on
record in dollar terms and the largest decline since January 2012 in percentage terms. April
marked the third consecutive month of year-over-year declines following roughly a decade of
increases.

Home prices fell from a year earlier because elevated mortgage rates hampered homebuyer
demand, but also because prices were near their all-time high at the same time last year.
The median sale price in April 2022 was $425,634—just shy of the $432,109 record set the
following month.

The steepest declines were in expensive California markets and pandemic boomtowns,
where prices soared to unsustainable levels during the pandemic and are now coming back
down to earth. The Oakland, CA metropolitan area saw the biggest dip (-16.1% or $174,500
YoY), followed by Austin, TX (-15.3% or $85,000), Boise, ID (-15.1% or $80,000), San
Francisco (-13.4% or $220,000) and Salt Lake City (-10.9% or $60,000). In percentage
terms, all five metros posted record declines in April, with the exception of Boise, which
posted the second biggest drop on record (the biggest was in March). Redfin’s records date
back to 2012.

High mortgage rates are keeping both buyers and sellers on the sidelines. New listings
dropped 26.1% year over year on a seasonally adjusted basis in April as homeowners
stayed put in order to hold onto their relatively low rates. That’s the largest decline on record
aside from April 2020, when the onset of the pandemic brought the housing market to a halt.
New listings were also at the lowest level on record aside from April 2020.

“Elevated mortgage rates are preventing would-be buyers from buying and would-be sellers
from selling. And because sellers aren’t selling, the buyers who are out there have very
limited options,” said Redfin Chief Economist Daryl Fairweather. “Home prices are faltering
due to sluggish homebuyer demand, but the shortage of homes for sale is preventing them
from falling as much as they did in the Great Recession. In some places, there are so few
listings that prices are actually rising as a limited pool of buyers competes for an even more
limited pool of homes.”

Pending home sales fell 21% year over year on a seasonally adjusted basis in April, an
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improvement from the record 36.1% decline in the fall. Pending sales rose 3.1% from March,
the first month-over-month increase since December and the largest increase since
September 2021.

April Highlights

Month-Over-Month [Year-Over-

IApril 2023 Change 'Year Change
Median sale price $408,031 1.9% -4.1%
Pending home sales, seasonally adjusted 385,848 3.1% -21%
Homes sold, seasonally adjusted 420,294 -1.9% -22.1%
New listings, seasonally adjusted 455,765 -3.5% -26.1%
JAll homes for sale, seasonally adjusted (active listings) 1,480,489 -3.7% 1.1%
Months of supply 2.1 0.1 0.7
Median days on market 36 -8 18
Share of for-sale homes with a price drop 13.1% -0.9 ppts 5.4 ppts
Share of homes sold above final list price 33.6% 5.1 ppts -25.1 ppts
IAverage sale-to-final-list-price ratio 99.5% 0.6 ppts -3.6 ppts
Share of home offers written by Redfin agents that faced competition,
seasonally adjusted 45.9% -1.1 ppts -13.3 ppts
Pending sales that fell out of contract, as % of overall pending sales [|13.7% -0.8 ppts 2.1 ppts
IAverage 30-year fixed mortgage rate 6.34% -0.2 ppts 1.36 ppts

Note: Data is subject to revision
A Lack of Homes for Sale Is Forcing Buyers to Move Fast and Compete

Despite a slow housing market and declining prices, many homes are still selling quickly and
attracting multiple offers because buyers have so few options. Almost half (47.8%) of homes
that went under contract in April did so within two weeks. That’'s down from 58.4% a year
earlier, but is higher than any April on record prior to the pandemic.

Some buyers are finding they have to offer more than the asking price in order to win a
home. One-third (33.6%) of homes that sold in April were purchased for more than the final
list price. That's down from 58.7% a year earlier but is higher than any April on record prior
to the pandemic. Nearly half (45.9%) of home offers written by Redfin agents faced
competition. While that’'s down from 59.2% a year earlier, the share has held steady at
around 45% for the past six months even as the housing market has slowed.

“‘My listings are all getting multiple offers and typically sell in a week because there are so
few homes for sale,” said Costanza Genoese-Zerbi, a Redfin Premier real estate agent in
Los Angeles. “I recently sold a condo with no laundry, no parking and no air conditioning. It
got six offers and went for $40,000 over the $380,000 list price."

The Texas Housing Market Is Holding Up Relatively Well

Pending home sales fell in every major U.S. metro area Redfin analyzed in April, but five of
the 10 metros with the smallest declines are in Texas. InFort Worth, TX, pending sales fell
just 0.8%, the smallest decrease in the country. Next came Dallas (-1.9%), North Port, FL (-
5.2%), Atlanta (-7.4%), Detroit (-8.7%), Indianapolis (-11%), McAllen, TX (-11.1%), Tampa,
FL (-11.3%), San Antonio (-12.9%) and El Paso, TX (-13%).

The five aforementioned Texas metros also made the list of places with the smallest
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declines in new listings. Sales are holding up relatively well in Texas in part because the
supply shortage is less severe. New listings were down in every major U.S. metro area
Redfin analyzed in April, but Texas is home to six of the 10 metros with the smallest
declines. In El Paso, new listings fell 0.2%, the smallest decline in the U.S. It was followed
by McAllen (-1.5%), Nashville (-7.4%), North Port (-13.5%), Fort Worth (-16%), San
Antonio (-17.4%), Austin (-17.4%), Memphis (-18.2%), Dallas (-18.8%) and Pittsburgh (-
19%).

Listings in Texas are holding up relatively well partly because builders in the state have been
active. Homebuilders aren’t as impacted by elevated mortgage rates when selling homes as
individual homeowners because they’re not already locked into a low mortgage rate, though
high interest rates do make it more expensive for them to borrow money. Still, Texas issued
263,000 residential building permits issued last year, more than any other state and well
above second-ranked Florida, which had 212,000.

“In the Fort Worth area, all of the new construction means buyers aren’t hindered by a lack
of new listings. They’re building all over and in various price ranges,” said local Redfin real
estate agent Gena Campbell. “Still, home prices aren’t low enough for everyone. Many
people—especially first-time homebuyers—can’t afford to buy a home due to the rise in
mortgage rates and property values.”

Metro-Level Highlights: April 2023

¢ Pending sales: In Boise, pending sales fell 70.8% year over year, more than any
other metro Redfin analyzed. It was followed by Baton Rouge, LA (-61.7%).
Greensboro, NC (-56.2%)._Allentown, PA (-54.7%) and Honolulu (-53.9%). The
smallest declines were in Fort Worth (-0.8%), Dallas (-1.9%), North Port (-5.2%),
Atlanta (-7.4%) and Detroit (-8.7%).

¢ Closed sales: Northern California saw the biggest declines in closed sales. InSan
Jose, CA, closed sales dropped 48.2% year over year. The next biggest declines were
in San Francisco (-44%), Stockton (-43%), Oakland (-42.8%) and Sacramento, CA (-
42.2%). Closed sales fell the least in North Port (-8.4%), Fort Worth (-10.6%), Dallas (-
10.7%), Tampa (-12.8%) and Dayton, OH (-13.7%).

¢ Prices: Median sale prices fell from a year earlier in 45 of the metros Redfin analyzed.
The biggest declines were in Oakland (-16.1%), Austin (-15.3%), Boise (-15.1%), San
Francisco (-13.4%) and Salt Lake City (-10.9%). The biggest increases were in Fort
Lauderdale, FL (10.7%), Allentown (8.9%), Milwaukee (8.9%), Cincinnati (8%) and St.
Louis (7.8%).

e Listings: New listings fell most from a year earlier in Allentown (-57.9%), Boise (-
50.2%), Greensboro (-50.1%), Tacoma, WA (-46.9%) and San Diego (-44.1%). They
fell least in El Paso (-0.2%), McAllen (-1.5%), Nashville (-7.4%), North Port (-13.5%)
and Fort Worth (-16%).

e Supply: Active listings fell most from a year earlier in Allentown (-43.2%), Cincinnati (-
40.3%), Greensboro (-37.7%), Lake County, IL (-33.4%) and Oakland (-28.7%). They
rose most in North Port (75.4%), Nashville (49.2%), Austin (48.7%), New Orleans
(46.2%) and Cape Coral, FL (46.1%).

e Competition: In Colorado Springs, CO, 22.2% of home offers written by Redfin agents
faced competition, down from 62.8% a year earlier. That 40.6-percentage-point decline
is the largest among the metros Redfin analyzed. Next came Austin (-36.2 ppts),
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Nashville (-33.4 ppts), Tampa (-32.4 ppts) and Charlotte, NC (-31.4 ppts). Competition
rose in three metros Redfin analyzed: San Francisco (9.2 ppts), Worcester, MA (8.4
ppts) and Providence, Rl (4 ppts).

To view the full report, including charts, full metro-level breakouts and methodology, please
visit: https://www.redfin.com/news/housing-market-tracker-april-2023

About Redfin

Redfin (www.redfin.com) is a technology-powered real estate company. We help people find
a place to live with brokerage, rentals, lending, title insurance, and renovations services. We
sell homes for more money and charge half the fee. We also run the country's #1 real estate
brokerage site. Our home-buying customers see homes first with on-demand tours, and our
lending and title services help them close quickly. Customers selling a home in certain
markets can have our renovations crew fix up their home to sell for top dollar. Our rentals
business empowers millions nationwide to find apartments and houses for rent. Customers
who buy and sell with Redfin pay a 1% listing fee, subject to minimums, less than half of
what brokerages commonly charge. Since launching in 2006, we've saved customers more
than $1.5 billion in commissions. We serve more than 100 markets across the U.S. and
Canada and employ over 5,000 people.

For more information or to contact a local Redfin real estate agent, visit www.redfin.com. To
learn about housing market trends and download data, visit the Redfin Data Center. To be
added to Redfin's press release distribution list, email press@redfin.com. To view Redfin's
press center, click here.

View source version on businesswire.com:
https://www.businesswire.com/news/home/20230522005627/en/

Redfin Journalist Services:
Kenneth Applewhaite, 206-588-6863
press@redfin.com
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