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Market Overview

Residential (Detached + Attached)
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Sales Volume $

Days in MLS - Average
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Active Listings at Month's End
New Listings

Pending

Closed

Close Price - Average S
Close Price - Median $
Sales Volume S

Days in MLS - Average
Days in MLS - Median
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Month-Over- Year-Over-

Mar. 2025 Feb. 2025 Mar. 2024 Month Year
9,764 8,554 5,849 14.15% 66.93%
6,373 4,811 4,938 32.47% 29.06%
4,641 3296 4,068 40.81% 14.09%
3,515 2,804 3,705 25.36% -5.13%
698,053 S 703,905 700,279 -0.83% -0.32%
599,000 $ 600,000 595,000 -0.17% 0.67%
2,453,657,703 $ 1,973748,720 2,594,535,207 24.31% -5.43%
48 56 39 -14.29% 23.08%
18 29 11 -37.93% 63.64%
99.29% 99.02% 99.76% 0.27% -0.47%
6,197 5541 3944 11.84% 57.12%
4,507 3,350 3,487 34.54% 29.25%
3564 2,488 3,023 43.25% 17.90%
2,672 2,137 2,794 25.04% -4.37%
780,223 $ 780,992 775,153 -0.10% 0.65%
660,000 $ 644,000 642,500 2.48% 2.72%
2,084,755760 $ 1668,979,632 2165,777,992 24.91% -3.74%
46 54 40 -14.81% 15.00%
16 27 11 -40.74% 45.45%
99 .45% 99.16% 99.87% 0.29% -0.42%
3,567 3,013 1,905 18.39% 87.24%
1,866 1,461 1,451 27.72% 28.60%
1,077 808 1,045 33.29% 3.06%
843 667 911 26.39% -7.46%
437,606 S 456,925 470,645 -4.23% -7.02%
389,000 $ 399,990 415,000 -2.75% -6.27%
368901943 § 304,769,088 428,757,215 21.04% -13.96%
52 60 39 -13.33% 33.33%
21 42 14 -50.007% 50.00%
9877% 98.57% 99.42% 0.20% -0.65%

Close-Price-to-List-Price Ratio
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Market Highlights

Realtor® Insights:

ﬂ Buyer activity has increased in this spring market. However, seller activity is still
outpacing buyers. Homes that have been well-prepared, highlight unique features
and offer easy access, including open houses, get noticed and considered by
serious buyers.

ﬂ The week of April 13 - 19 is officially the best time to sell in 2025, according to
Realtor.com’s annual analysis. This week offers the most favorable market condi-
tions for sellers — stronger home prices, peak buyer demand and lower competi-
tion from other listings.

ﬂ Buyers continue to be fickle and wait for the right properties to come along and
don't mind competing for well-priced homes in turnkey condition in desirable
areas. Properties within HOAs continue to struggle with barriers to desirability and
warrantability.

Local News:

ﬂ HB25-1004 just passed through the Colorado House of Representatives. The
objective is aimed at restricting the use of algorithmic devices by landlords to set
rent prices in coordinated efforts.

ﬂ Two bills are under consideration in this legislative session. HB25-1043, one vote
from approval, aims to protect homeowner equity by allowing a nine-month stay
before foreclosure auctions, giving homeowners time to sell and pay off debts.
The second bill, still in its early stages, proposes an alternative dispute resolution
process.

ﬂ Denver has secured a spot among the top 20 cities for Al-related job hiring, with
over 250 job openings in January, highlighting the city's growing role as a hub for
Al companies.

ﬂ Three of Colorado’s cities are in the nation’s top 15 strongest buyer’s markets due
to inventory growth, with Colorado Springs at fifth, Boulder at tenth and Denver at
thirteenth nationwide.

ﬂ RTD is looking into using unused Park-n-Ride lots as affordable housing with one
sale already completed with a real estate developer.

National News:

ﬂ A report by Zillow showed that sellers of off-market properties sold for significant-
ly less money, and in communities of color, that amount was even more signifi-
cant.

ﬂ In March, builder confidence in the market for newly built single-family homes
nationwide dropped to 39, a decline of three points from February and the lowest
level in seven months.

ﬂ Government-Sponsored Enterprises were ordered to terminate all Special Purpose
Credit Programs. While this change removes some homebuyer grants, it effective-
ly pushes down payment assistance to the state and local levels.

ﬂ February 2025 active new build housing inventory in Denver is 28 percent higher
than February 2019. Homebuilder unsold inventory hit a 15-year high, opening up
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more opportunities for buyers in the new build space. In fact, Lennar is offering
buyer incentives on its typical sale totaling 13 percent of the home's sale price, up
from just 1.5 percent in Q2 2022.

The new tariffs are predicted to raise the cost of building a new home between
$7,500 and $10,000 on average per home, largely due to the increased cost of
lumber from Canada.

The Eighth Circuit Court of Appeals issued a unanimous decision, finding that
using floor plans to market properties created by Designworks Homes, Inc. does
not infringe on copyright.

The University of Michigan's consumer sentiment index declined by 10.5 percent
to 57.9 in March, following a 10.0 percent decline in February. Year-over-year, this
represents a 27.1 percent decline. The drop in sentiment was driven by growing
concerns over inflation. This is the largest month-over-month increase in long-
term inflation expectations recorded since 1993.

Mortgage News:

il

Stock market weakness on sticky inflation and quarter-end reports gave bonds a
quick dip, dropping the 10-year 12.7 basis points on Friday. Rates ended the
month at 6.76 percent.

The Federal Reserve lowered 2025 GDP growth expectations to 1.7 percent, raised
core inflation projections to 2.8 percent and increased the year-end unemploy-
ment forecast to 4.4 percent. Despite these adjustments, the Federal Reserve
maintained its outlook for two rate cuts in 2025 and two in 2026.

In a letter dated March 26th, HUD announced that, starting May 25, 2025, FHA-
insured loans will no longer be available for non-permanent U.S. residents. How-
ever, non-permanent status will still be permitted for conventional loans, though
further changes are expected.

The Department of Education announced on Wednesday, March 26th that it is
reopening applications for income-driven repayment plans for federal student
loan borrowers.

Quick Stats:

f
f

The average number of active listings for March from 1985 - 2024 is 13,188.

The record high March was in 2006 with 27,309 listings and the record low was
set in 2021 with 1,921 listings.

The historical average increase in active listings from February to March is 10.91
percent. An increase of 14.15 percent this March represents a higher increase
relative to the average historical observation.

Follow #DMARstats

for shareable graphics and more!
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Expert Opinion on the Denver Metro Residential Real Estate Market

March 2025 is notable, marking five years from the beginning impacts of COVID-19 in Colorado. It's a histori-

cal experience in which we know the “before”, the "during” and the “after.” A jumble of lessons in resilience, priorities and
what is considered essential. Buried in all of this was a trigger activating a sudden need for change, whether it was a
need for home offices and a place to school children or a yard for the kids and dogs who could no longer access school
and park playgrounds, a place with a home gym or a detached home without public access points and elevators — this
sudden urge was almost primal, a need to access a space that felt safe. This trigger, the combination of sudden demand
and historically low interest rates, began a surge in the real estate industry that would last 24 months, culminating in a
peak median sale price in the Denver Metro of $616,500 in April of 2022, a 38.5 percent increase from March 2020.

Amanda Snitker Five years later, we see the "after” — a market balancing out as normalcy returns, tempered by high interest rates. This
March's median sale price in the Denver Metro was $599,000, down 3.9 percent from the peak. The balancing of the
market has occurred with lower buyer demand, higher levels of inventory and stagnation in pricing. Primary residential
homes are a longer-term investment; looking at the overall five-year performance of the market yields a 6.92 percent
annual appreciation, which is in line with long-term averages.

Chair of the DMAR Market
Trends Committee and
Denver Realtor®

Higher interest rates and affordability challenges have had the most significant impact on the market shift. In 2020, the
average interest rate for a 30-year fixed mortgage was around 3 percent and remained in that range until the spring of
2022, when rates surged to about seven percent by year-end—where they have largely remained. This sharp increase in
borrowing costs has slowed buyer activity, even as inventory has grown.

The first quarter of 2020 is our pre-pandemic benchmark, reflecting market conditions before COVID-driven demand
accelerated activity. In the first quarter of this year, 15,529 new listings have entered the market, compared to just 6,666
in the first quarter of 2020. The 2020 surge in buyer demand began amid already-low supply. As inventory has increased,
prices have stagnated. In the first quarter of 2020, 12,065 properties were sold; in the first quarter of this year, only 8,697
properties were sold—a 27.9 percent decline—highlighting that the market remains less active than it was before the
pandemic.

The good news for buyers in this current market is that the pricing rebalance has allowed the drastic value jump to even
out. Mortgage rates remain impactful on affordability; however, the increase in supply has provided more options to
choose from and increased negotiating options with sellers.

Sellers are in a different position than in 2020-2022; buyers are pickier and looking for homes that have been well-
maintained, require minimal updating and, of course, are priced competitively for the current market conditions. Buyers
don't have the same level of urgency as during the pandemic years; sellers need to create that urgency by presenting a
beautiful home at an attractive price.
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Active Listings at Month's End DMAR Market Trends | March 2025

Denver Metro Association of Realtors®

Source of MLS Data: REcolorado.com
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New Listings
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Pending Sales

DMAR Market Trends | March 2025

Denver Metro Association of Realtors®
Source of MLS Data: REcolorado.com
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DENVER METRO
N

Residential Median + Average Close Price DMAR Market Trends | March 2025

. Denver Metro Association of Realtors®
10-year view

Source of MLS Data: REcolorado.com
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Residential Median + Average Close Price DMAR Market Trends | March 2025

Denver Metro Association of Realtors®
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Median Days in MLS

DENVER METRO

ASSOCIATION OF REALTORS’

Denver Metro Association of Realtors®

Source of MLS Data: REcolorado.com
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Residential Active Listings + Closed Sales at Month's End  ...owiiieass

Source of MLS Data: REcolorado.com
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March Data Year-to-Date | 2025 to 2021

YTD 2025 YTD 2024 YTD 2023 YTD 2022 YTD 2021 '25vs'24 '25vs '23 25 vs '22 25 vs ‘21
Active Listings at Month's End 9,764 5,849 4516 2221 1,921 66.93% 116.21% 339.62% 408.28%
New Listings 15,529 12,470 11,420 13,715 14,468 24.53% 35.98% 13.23% 7.33%
Closed 8,697 9,024 9,121 11,435 12,480 -3.62% -4.65% -23.94% -30.31%
Close Price - Average $ 696,368 $ 680,579 $ 653,640 $ 660,792 $ 567,215 2.32% 6.54% 5.38% 22.77%
Close Price - Median $ 590,000 $ 580,000 $ 559,990 $ 576,000 $ 480,000 172% 5.36% 2.43% 2292%
Sales Volume $  6,056311,260 $ 6141549326 $ 5961848589 $  7556158,173 $ 7,078,838,838 -1.39% 1.58% -19.85% -14.44%
Days in MLS - Average 54 44 43 15 22 22.73% 25.58% 260.00% 145.45%
Days in MLS - Median 28 20 19 4 5 40.00% 47.37% 600.00% 460.00%
Close-Price-to-List-Price Ratio 98.98% 9926% 99.12% 104.72% 10218% -0.28% -0.14% -5.48% -3.13%
Detached

Active Listings at Month's End 6,197 3,944 3163 1,627 1122 57.12% 95.92% 280.89% 452.32%
New Listings 10,832 8,785 8,337 9,963 10,322 23.30% 29.93% 872% 4.94%
Closed 6,570 6,758 6,729 8,058 8,635 -278% -2.36% -18.47% -23.91%
Close Price - Average $ 777,905 $ 756352 § 727,675 $ 748,470 S 647,519 2.85% 6.90% 393% 20.14%
Close Price - Median $ 649,925 $ 632,850 $ 609,990 $ 636,270 $ 536,000 270% 6.55% 2.15% 21.25%
Sales Volume $ 5110838862 $ 5111,426960 $ 4,896524,709 $ 6,031,168950 $  5,591,325,887 -0.01% 4.38% -15.26% -8.59%
Days in MLS - Average 53 45 45 14 19 17.78% 17.78% 278.57% 178.95%
Days in MLS - Median 26 20 21 4 4 30.00% 23.81% 550.00% 550.00%
Close-Price-to-List-Price Ratic 9911% 9930% 99.06% 105.01% 102.76% -019% 0.05% -5.62% -3.55%
Attached

Active Listings at Month's End 3,567 1,905 1,353 594 799 87.24% 163.64% 500.51% 346.43%
New Listings 4,697 3,685 3,083 3,752 4,146 27.46% 52.35% 2519% 13.29%
Closed 2127 2,266 2,392 3377 3,845 -6.13% -11.08% -37.02% -44.68%
Close Price - Average $ 444510 $ 454599 § 445370 $ 451581 § 386,869 -2.22% -0.19% -1.57% 14.90%
Close Price - Median $ 395,000 $ 399,000 $ 390,000 $ 400,000 $ 330,000 -1.00% 1.28% -1.25% 19.70%
Sales Volume $ 945472398 $ 1030122366 $ 1065323880 $ 1524989223 $  1,487512,951 -8.22% -11.25% -38.00% -36.44%
Days in MLS - Average 57 42 37 15 30 35.71% 54.05% 280.00% 90.00%
Days in MLS - Median 35 19 16 4 6 84.21% 118.75% 775.00% 483.33%
Close-Price-to-List-Price Ratic 98.60% 9913% 99 26% 104.03% 100 .87% -0.53% -0.66% -5.22% -2.25%
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Market Trends
Price Range Detached Attached
Closed Active MOI Closed Active MOI
$0 to $299,999 15 4 273 190 896 472
g $300,000 to $499,999 483 957 1.98 427 1,583 371
§  $500,000 to $749,999 1,199 2,467 2.06 174 750 431
TE $750,000 t0 $999,999 555 1,233 2.22 31 189 6.10
% $1,000,000 to $1,499,999 265 733 2.77 14 87 6.21
2 41,500,000 t0$1,999,999 78 330 4.23 4 35 875
$2,000,000 and over 77 436 5.66 3 27 9.00
TOTALS 2,672 6,197 2.32 843 3,567 423
Closed Mar. 2025 Closed Feb. 2025 Closed Mar. 2025 Closed Feb. 2025
$0 to $299,999 15 13 15.38% 190 139 36.69%
£ $300,000 t0$499,999 483 389 24.16% 427 345 23.77%
E? $500,000 to $749,999 1,199 1,022 17.32% 174 135 28.89%
g $750,000 t0 $999,999 555 381 45.67% 31 26 19.23%
5; $1,000,000 to $1,499,999 265 207 28.02% 14 13 7.69%
2  $1,500,000 t0$1,999,999 78 55 41.82% 4 6 -33.33%
$2,000,000 and over 77 70 10.00% 3 3 0.00%
TOTALS 2,672 2,137 25.04% 843 667 26.39%
Price Range Detached % change Attached % change
YTD Mar. 2025 YTD Mar. 2024 YTD Mar. 2025 YTD Mar. 2024

$0 to $299,999 44 51 -13.73% 485 464 4.53%
5 $300,000 t0$499,999 1,222 1,252 -2.40% 1,055 1,153 -8.50%
T $500,000 to $749,999 3,039 3,284 -7.46% 444 479 -7.31%
5 $750,000 t0$999,999 1,260 1,247 1.04% 87 106 -17.92%
E $1,000,000 to $1,499,999 628 555 13.15% 36 41 -12.20%
$1,500,000 to $1,999,999 180 195 -7.69% 11 16 -31.25%
$2,000,000 and over 197 174 13.22% 9 7 28.57%
TOTALS 6,570 6,758 -2.78% 2,127 2,266 -6.13%
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Breakdown by Price Range

Properties sold for $1 million or more

The “rush hour” in the Denver real estate market typically kicks off in March and winds down at the end of May. In the $1 million-plus segment, sellers came ready in
March, adding a dramatic amount of inventory to the market. Buyers, however, were on a slower, more cautious route, especially those on the hunt for an attached
home. As a result, March saw a higher volume of sales but lower prices and more deals for buyers.

As expected for the start of the intense spring selling season, new listings in this segment jumped from February, with inventory up 37.72 percent for detached and
62.22 percent for attached homes. Buyers looking for detached homes responded, and pending sales increased a whopping 50.12 percent month-over-month and
24.38 percent year-over-year. But the attached market told a completely different story. Buyers of condos and townhouses are sitting on the sidelines for now. Pend-
ing sales for attached homes in this segment increased only 4.35 percent month-over-month, a notable decrease of 11.11 percent from this time last year.

Underneath this seasonal flurry of new listings and pending sales is a more notable and unseasonal statistic — prices are dropping. Prices dropped month-over-month
to $371 per square foot for detached homes, a 2.62 percent decrease from February and a 0.8 percent decrease year-over-year. Attached home prices dropped even
more dramatically to $589 per square foot, a 15.13 percent decrease from the prior month. The close-price-to-list-price ratio also decreased in March. For detached
Colleen Covell homes, that ratio was 98.76 percent, 0.33 percent lower than this time last year, and for attached homes, it was 96.16 percent, 2.14 percent lower than last year. Buy-
ers are getting deals on list price.

Member of the DMAR
Market Trends Committee
and Denver Realtor®

Does this mean we are in a full buyer's market for the $1 million segment? It depends. The lower-priced detached homes in this segment are still very competitive,
with only 2.77 months of inventory. But sellers of higher-priced homes will face a challenging market — detached homes priced over $2 million now have 5.66 months
of inventory, while attached homes over $2 million have nine months of inventory for sale.

We are in a rocky year with a lot of economic uncertainty. Buyers are cautious, waiting and watching. They will only jump if a home is priced well for its location and
condition. Sellers need to appreciate that it's not the pandemic market anymore.

The highest priced sale for a detached home was 1775 Deer Valley Road, Boulder, which sold for $7,500,000. The highest priced sale for an attached home was 1634
Walnut St. Unit C, Boulder, which sold for $3,250,000.

Properties sold between $750,000 and $999,999

As we enter another spring market in Denver, it's striking to reflect on how far we've come since the COVID lockdowns, when showings were restricted, 15-minute
appointment windows were the norm and closings sometimes happened in parking lots. Back then, demand surged amid low interest rates, remote work made desig-
nated office spaces essential and many families opted for homes in the foothills or countryside, no longer tied to a commute. Buyers overlooked poor locations and
outdated homes just to get their foot in the door. Now, in 2025, we continue navigating compensation conversations, sticky interest rates and economic factors like
probable tariffs and inflation. The market is more balanced than in the frenzied post-pandemic years but still favors sellers in many price ranges—especially in the
$750,000 to $999,999 detached segment.

* New Listings: Up 41.71 percent month-over-month, bringing more inventory to the market.

* Pending Sales: Increased 40.26 percent from February, signaling stronger buyer engagement.

» Closed Sales: Jumped 43.98 percent, reflecting a higher level of finalized transactions.

« Close-Price-to-List-Price Ratio: Holding at 99.63 percent, showing well-positioned homes are still receiving competitive offers. However, this does not account
for price reductions or significant concessions.

« Price Per Square Foot (PSF): Up slightly month-over-month but down 2.42 percent from last year, reflecting steady appreciation with some moderation.

» Months of Inventory (MOI): At 2.1 months, still favoring sellers but indicating a more balanced market compared to ultra-low inventory levels in previous years.

What This Means for Buyers and Sellers

Compared to the broader market, which includes more entry-level price points, the $750,000 - $999,000 segment continues to benefit from a more stable buyer
pool. However, this doesn’'t mean sellers can overprice and expect multiple instant offers. Buyers are willing to wait for the right home and properties that need up-
dates or are priced too aggressively are sitting longer. For sellers, strategic pricing is more critical than ever—homes that are move-in-ready and well-presented still
command strong offers, while those needing work may linger. Buyers who have been on the sidelines, waiting for interest rates to ease, are re-entering the market
and adjusting to new negotiation dynamics and insurance challenges. With spring in full swing, we'll see whether this momentum holds or if economic factors shift
buyer confidence in the months ahead.
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