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Redfin Reports Home Sales Fell 4% in
March as Buying Costs Shot Up

The hottest March on record ended with early signs of a cooldown as more buyers were
edged out by soaring mortgage rates, sky-high prices and few new listings

SEATTLE--(BUSINESS WIRE)-- (NASDAQ: RDFN) —It was the hottest March ever for the
housing market, with homes selling at their fastest pace and for more above list price than
any other March on record, according to a new report from Redfin (redfin.com), the
technology-powered real estate brokerage. The median home-sale price rose 6.2% in
March, the fastest month-over-month gain at this time of year since 2013, to an all-time high
of $412,700.

Seasonally adjusted home sales fell 4% as soaring mortgage rates and prices sidelined
more buyers, whose options were severely limited due to a decline in homes being listed.

“Although pricey coastal markets began showing early signs of a slowdown in late March,
nationwide sales data for the full month reflects the hottest March market on record, since
homes that sold last month mostly went under contract in February,” said Redfin chief
economist Daryl Fairweather. “We expect the combination of surging mortgage rates and
record-high home prices to cause more homebuyers to drop out of the market.
Unfortunately, homeowners are turning their back on the market too. Instead of being
motivated to list before prices weaken, potential home sellers may be choosing to wait-out
the impending market cooldown.”

Market Summary March 2022Month-Over-Month Year-Over-Year
Median sale price $412,700 6.2% 17.3%

Homes sold, seasonally-adjusted 574,200 -3.7% -8.1%
Pending sales, seasonally-adjusted 534,600 -3.6% -6.1%

New listings, seasonally-adjusted 594,700 -1.1% -6.2%
All Homes for sale, seasonally-adjusted 1,336,900 -1.9% -12.6%

Median days on market 20 -5 -6
Months of supply 1.1 -0.3 -0.1

Sold above list 54.3% 7.0 pts† 12.3 pts†

Median Off-Market Redfin Estimate $408,900 0.6% 21.7%

Average Sale-to-list 102.4% 1.2 pts† 1.9 pts†

Average 30-year fixed mortgage rate 4.17% +0.41 pts† +1.09 pts†

† - “pts” = percentage-point change

Median sale prices increased from a year earlier in all of the 88 largest metro areas Redfin
tracks. The largest price increases were in Tampa, FL (+29%), Phoenix, AZ (+27%) and
McAllen, TX (+27%).

Seasonally-adjusted home sales in March were down 4% from a month earlier and down 8%
from a year earlier. Home sales fell from the prior year in 79 of the 88 largest metro areas

https://www.redfin.com/news/hottest-march-ever-for-the-housing-market/
https://www.redfin.com/


Redfin tracks. The biggest sales declines were in North Port, FL (-30%), West Palm Beach,
FL (-24%) and Lake County, IL (-21%). The largest gains were in Fresno, CA (+6%),
Philadelphia (+6%) and Oxnard, CA (+3%).

Seasonally adjusted active listings—the count of all homes that were for sale at any time
during the month—fell 13% year over year to an all-time low in March.

82 of the 88 largest metros tracked by Redfin posted year-over-year decreases in the
number of seasonally adjusted active listings of homes for sale. The biggest year-over-year
declines in active housing supply in March were in Allentown, PA (-47%), Greensboro, NC (-
41%) and Fort Lauderdale, FL (-37%). The only metro areas where the number of homes for
sale increased were Elgin, IL (+29%), Chicago, IL (+13%), Detroit, MI (+13%) and Lake
County, IL (+5%).

New listings fell from a year ago in 69 of the 88 largest metro areas. The largest declines
were in Allentown, PA (-56%), Greensboro, NC (-39%) and Honolulu (-25%). New listings
rose the most in McAllen, TX (+17%), Rochester, NY (+7%) and Detroit, MI (+7%).

Home sales that closed in March (which mostly went under contract in February) spent less
time on the market and sold for further above list price than a year ago. The typical home
that sold in March went under contract in 20 days—six days faster than a year earlier--and
the shortest time on market ever for March.

Fifty-four percent of homes sold above list price, up 12 percentage points from a year earlier,
and the highest March level on record. The average sale-to-list price ratio in March was
102.4%, up from 100.6% a year earlier, another record-high for this time of year.

To read the full report, including charts and additional metro-level highlights, please visit:
https://www.redfin.com/news/hottest-march-ever-for-the-housing-market/

About Redfin

Redfin (www.redfin.com) is a technology-powered real estate company. We help people find
a place to live with brokerage, instant home-buying (iBuying), 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 can take an instant cash offer from Redfin or 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. Since launching in 2006, we've
saved customers more than $1 billion in commissions. We serve more than 100 markets
across the U.S. and Canada and employ over 6,000 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/20220415005029/en/
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