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Market Overview

Month-Over- Year-Over-
May. 2026 Apr. 2026 May. 2025

Month Y ear

Active Listings at Month's End 12,259 11,539 13,599 6.24% -9.85%
New Listings 6,006 6,636 7,277 -9.49%  -17.47%
Pending 4,134 4,086 4,050 117% 2.07%
Closed 4,004 4,185 4,304 -4.32% -6.97%
Close Price - Average $ 744,388 S 721653 S 720,626 3.15% 3.30%
Close Price - Median S 615000 $ 601,500 $ 600,000 2.24% 2.50%
Sales Volume S 2,980,530,337 $ 3,020,119,704 S 3,101,572,212 -1.31% -3.90%
Days in MLS - Average 38 40 33 -3.00% 15.15%
Days in MLS - Median 14 14 13 0.00% 7.69%
Close-Price-to-List-Price Ratio 99.30% 99.47% 99.32% -0.17% -0.02%
Detached

Active Listings at Month's End 7,829 7.278 9,111 7.57% -14.07%
New Listings 4,429 4,865 5,402 -8.96%  -18.01%
Pending 3,228 3,222 3,163 0.19% 2.06%
Closed 3,166 3,232 3,284 -2.04% -3.59%
Close Price - Average S 821,059 S 808,511 $ 808,354 1.55% 1.57%
Close Price - Median S 675,000 $ 665,000 $ 665,000 1.50% 1.50%
Sales Volume S 2,599,474311 $ 2,613,108,470 $ 2,654,633,855 -0.52% -2.08%
Days in MLS - Average 34 36 30 -3.56% 13.33%
Days in MLS - Median 1 11 10 0.00%  10.00%
Close-Price-to-List-Price Ratio 99.49% 99.58% 99.46% -0.09% 0.03%
Active Listings at Month's End 4,430 4,261 4,488 3.97% -1.29%
New Listings 1,577 1,771 1,875 -10.95%  -15.89%
Pending 906 864 887 4.86% 2.14%
Closed 838 953 1,020 -12.07%  -17.84%
Close Price - Average S 454,721 $ 427,084 S 438,175 6.47% 3.78%
Close Price - Median S 395,000 $ 385,000 S 405,000 2.60% -2.47%
Sales Volume S 381,056,026 $ 407,011,234 $ 446,938,357 -6.38% -14.74%
Days in MLS - Average 53 52 44 1.92% 20.45%
Days in MLS - Median 29 26 25 11.54% 16.00%
Close-Price-to-List-Price Ratio 98.57% 99.09% 98.84% -0.52% -0.27%

DMAR MARKET TRENDS | MAY 2026
© 2026 COPYRIGHT | All rights reserved to the Denver Metro Association of Realtors®, The Voice of Real Estate® in the Denver Metro Area. 2



Market Highlights

Realtor® Insights:

ﬂ Sellers are finding it difficult to accept concessions and buyers’ inspection re-
quests, but without these incentives, buyers often move on to properties that
are better prepared for today’s market.

9 “Coming Soon” listings continue to gain popularity and can be especially effec-
tive around holiday weekends such as Memorial Day, Fourth of July and Labor
Day. With buyer activity often slowing during these periods, a strategic “Coming
Soon” campaign can build anticipation, increase exposure and create stronger
momentum when a property officially hits the market.

9 Listings with solar leases attached may face additional challenges attracting
buyers who are already stretched financially. Sellers with an outstanding solar
lease balance should consider paying it off before listing or at closing using sale
proceeds.

i Showing feedback has become increasingly scarce across the Denver Metro
area. Providing a simple indication of interest carries no legal liability for buyers,
and timely communication remains an important part of a professional transac-
tion. This growing issue warrants industry attention.

ﬂ Many sellers are hesitant to accept data that challenges expectations for a quick
sale at a premium price. Understanding the difference between property tax
assessments and fair market value is critical to setting expectations and pricing a
home appropriately.

Local News:

il Denver City Council approved updates to the city's prevailing wage ordinance
requiring developers of taxpayer-funded affordable housing projects to pay
regional prevailing wages, even on projects built on private land. Supporters say
the policy helps workers afford to live in the communities they build, while
critics warn it could impact affordable housing production.

il Denver has overtaken Tampa as the U.S. housing market with the fastest-
declining home values, according to the latest S&P CorelLogic Case-Shiller
Index. Denver prices fell 2.2 percent year-over-year in February, signaling con-
tinued market softening that is expanding beyond the Florida Sunbelt into other
major metro areas.

i Denver's seasonal watering restrictions took effect in March, limiting homeown-
ers to watering two days a week and prohibiting midday sprinkler use. In May,
the city launched a public reporting portal that generated more than 800 viola-
tion reports in less than four weeks, highlighting increased enforcement efforts
amid ongoing water conservation concerns.

ﬂ The Colorado Economic Development Commission approved a $5 million grant
to support infrastructure upgrades around Broncos’ proposed Burnham Yard
development, a project expected to spur significant redevelopment and eco-
nomic activity in the area.

ﬂ Three Colorado quantum companies received a combined $300 million in
federal funding, reinforcing the state's growing position as a national hub for
advanced technology and innovation.
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Foreclosure-related conversations on the Colorado Housing Connects hotline
have increased nearly 50 percent since last year, indicating that homeowners
who purchased at the peak of the market are experiencing financial strain and
seeking assistance.

Colorado’s unemployment rate remained unchanged at 3.9 percent, while the
labor force participation rate held at 66.1 percent, well above the national aver-
age of 61.8 percent. A strong labor market continues to support housing de-
mand and reinforces Colorado'’s appeal to both workers and employers.

National News:

il

Zillow filed an antitrust lawsuit against Compass and Chicago-area MLS MRED,
alleging they conspired to restrict Zillow's access to listings and harm consum-
ers. The lawsuit specifically challenges Compass’ private and pre-marketed
listing strategy, along with its partnership with MRED for listing distribution. The
case highlights the ongoing industry debate over private listings and could sig-
nificantly impact how homes are marketed and shared across real estate plat-
forms nationwide.

Fix-and-flip investors are buying homes more conservatively as the market
moves through the second half of the year. Seasonal slowing heading into Q3
and Q4, combined with elevated interest rates, is prompting investors to under-
write deals more cautiously and account for the possibility of lower prices com-
pared to peak summer values.

An analysis of 40 markets by Homes.com suggests the anticipated “silver tsuna-
mi” of Baby Boomer home sales is unlikely to affect every market equally. Faster
-growing cities like Denver and Austin are more likely to absorb the inventory
surge, while slower-growth Rust Belt markets may face oversupply. Meanwhile,
the nation’s most unaffordable housing markets are unlikely to see enough
inventory relief to meaningfully impact home prices.

Mortgage News:

f

Thirty-year mortgage rates are hovering around the mid-six percent range,
significantly below the peaks of 2023 but still well above what many homeown-
ers are accustomed to. Rate volatility continues to influence buyer behavior and
seller decisions.

Inflation remains elevated enough that the market is watching the Federal Re-
serve closely. Most analysts expect rates to remain higher than pre-pandemic
norms, making financing costs a central issue for housing throughout 2026.

Quick Stats:

f
f

The average number of active listings in May is 14,488, based on historical data
from 1985 to 2025.

The record-high number of active listings for May was 30,457 in 2006, while the
record-low was 2,075 in 2021.

Historically, active listings increased an average of 9.38 percent from April to
May. This year's increase of 6.24 percent was below the historical average, sug-
gesting inventory growth was more moderate than typically observed during the
spring market.
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Expert Opinion on the Denver Metro Residential Real Estate Market

A quiet exhaustion has taken hold on both sides of the transaction table. Homeownership attainability fatigue is leading buyers to
pull back, and sellers are locked in place. And the May 2026 market data points to a single, identifiable cause, one that has nothing
to do with Denver's price trajectory.

Denver home prices are not anomalous. From May 2017 to May 2026, the median sale price grew from $382,000 to $615,000—a
six percent average annual increase that mirrors the market's long-run historical norm. That same six percent annual trend holds
when measured from March 2020 through May 2026. The pandemic surge and subsequent flattening settled into a textbook ap-
preciation curve.

In March 2020, a buyer purchasing at the $455,000 median price with 10 percent down and a 3.8 percent rate would have carried
Amanda Snitker a monthly principal and interest payment of $1,866. Had rates remained at 3.8 percent, normal six percent annual appreciation
Chai would have brought that payment to approximately $2,580 today—consistent with Denver's historical trajectory. Instead, at 6.5
air of the DMAR Market . ) . . . L . -
T . percent, the payment on today's median of $615,000 is $3,498. That is an 87 percent increase in six years. The price appreciation
rends Committee and : . T .
Denver Realtor® accounts for roughly $714 of that monthly difference. The rate increase accounts for $918. The rate isn't compounding the afford-
ability problem. It is the affordability problem.

The market is reflecting this reality on both sides of the transaction. Overall, closed sales fell 6.97 percent year-over-year in May.
The attached segment (the market's traditional entry-level product) fell a sharper 17.84 percent. New listings dropped 17.47 per-
cent year-over-year, a direct signal that rate lock-in is suppressing seller activity as meaningfully as it is suppressing buyer de-
mand. Homeowners with three to four percent mortgages face a monthly payment increase of $1,500 to $2,000 on a typical
move-up purchase, a gap wide enough to make even well-capitalized sellers pause. That is keeping inventory constrained and
transaction volume muted across the board.

Yet the inventory picture carries a nuance worth noting. New listings in May were down 9.49 percent from April, even as the total
active inventory at the end of the month grew 6.24 percent to 12,259 —a reflection of homes taking longer to sell rather than a
surge of new supply. Year-to-date, both total sales volume and closed properties are slightly below 2025 levels. Inspection con-
tingencies, seller concessions, and rate buydown negotiations are all back on the table—tools that defined professional value be-
fore the frenzy years stripped them away.

When attainability fatigue sets in, perspective is the most valuable thing a real estate professional can offer. Buyers in today's mar-
ket are facing prices that align with the market's long-run historical trajectory, and that context matters. Focusing on a rate solu-
tion is far more productive than waiting for a 40 percent price correction that the data simply does not support. Every one percent
decline in mortgage rates reduces the monthly payment on today's median-priced home by approximately $315, a rate buydown
or future refinance away from meaningfully changing the affordability equation without requiring any movement in price.

What the data ultimately reveals is a market functioning as it should, priced as it has historically been, and made unattainable by
forces entirely outside it. That is a meaningful distinction, but it does not lower the payment, and it does not make the decision
easier. Attainability fatigue is the predictable human response to an unpredictable economic environment.
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Active Listings at Month's End

DMAR Market Trends | May 2026
Denver Metro Association of Realtors®

Source of MLS Data: REcolorado.com
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Pending Sales

Denver Metro Association of Realtors®

Source of MLS Data: REcolorado.com
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Residential Median + Average Close Price

DMAR Market Trends | May 2026
10-year view

Denver Metro Association of Realtors®

Source of MLS Data: REcolorado.com
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Residential Median + Average Close Price DMAR Market Trends | May 2026

Denver Metro Association of Realtors®
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Median Days in MLS

Denver Metro Association of Realtors®

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

Source of MLS Data: REcolorado.com
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May Data Year-to-Date | 2026 to 2022

YTD 2026 YTD 2025 YTD 2024 YTD 2023 YTD 2022 26 vs'25 26vs'24 26 vs '23 26 vs'22

Active Listings at Month's End 12,259 13,599 9,159 5,228 3,652 -9.85% 33.85% 134.49% 235.68%
New Listings 28,077 29,888 25,420 21,391 27415 -6.06% 10.45% 31.26% 2.41%
Closed 16,904 17,422 17,492 17,495 22,565 -2.97% -3.36% -3.38% -25.09%
Close Price - Average S 712,405 S 708711 S 700,744 S 670,780 S 689,087 0.52% 1.66% 6.21% 3.38%
Close Price - Median S 595,000 $ 599,000 $ 580,000 $ 574,500 S 598,900 -0.67% 0.85% 357% -0.65%
Sales Volume S 12,042,495,547 $ 12,347,168,330 $ 12,257.416,182 § 11,735,301,821 S 15,549,241,909 -2.47% -1.75% 2.62% -22.55%
Days in MLS - Average 49 44 36 34 12 11.36% 36.11% 44.12% 308.33%
Days in MLS - Median 19 19 13 10 4 0.00% 46.15% 90.00% 375.00%
Close-Price-to-List-Price Ratio 99.05% 99.15% 99.50% 99.70% 105.36% -0.10% -0.45% -0.65% -5.99%
Active Listings at Month's End 7.829 9,111 6,352 3,720 2,828 -14.07% 23.25% 110.46% 176.84%
New Listings 20,203 21,464 18,316 15,730 20,324 -5.87% 10.30% 28.44% -0.60%
Closed 13,182 13,271 13,142 12,844 16,185 -0.67% 0.30% 2.63% -18.55%
Close Price - Average S 789,053 § 791823 § 780,975 S 750,491 S 780,335 -0.35% 1.03% 5.14% 112%
Close Price - Median S 650,000 $ 655,000 S 646,225 S 625,000 S 653,500 -0.76% 0.58% 4.00% -0.54%
Sales Volume S 10,401,303,173 $10,508,282,702 S 10,263,573,118 S 9,639,304,763 S 12,629,720,536 -1.02% 134% 7.91% -17.64%
Days in MLS - Average 45 42 36 36 11 7.14% 25.00% 25.00% 309.09%
Days in MLS - Median 16 16 12 11 4 0.00% 33.33% 45.45% 300.00%
Close-Price-to-List-Price Ratio 99.20% 99.28% 99.60% 99.70% 105.59% -0.08% -0.40% -0.50% -6.05%
Attached

Active Listings at Month's End 4,430 4,488 2,807 1,508 824 -1.29% 57.82% 193.77% 437.62%
New Listings 7,874 8,424 7.104 5,661 7,091 -6.53% 10.84% 39.09% 11.04%
Closed 3,722 4,151 4,350 4,651 6,380 -10.33% -14.44% -19.97% -41.66%
Close Price - Average S 440944 S 442,998 § 458355 S 450,655 S 457,605 -0.46% -3.80% -215% -3.64%
Close Price - Median S 390,000 S 395,000 $ 405,000 S 396,000 S 410,000 -1.27% -3.70% -1.52% -4.88%
Sales Volume S 1641192374 $ 1838885628 $ 1993,843,064 $ 2,095997,058 S 2,919,521373 -10.75% -17.69% -21.70% -43.79%
Days in MLS - Average 61 51 37 30 12 19.61% 64.86% 103.33% 408.33%
Days in MLS - Median 34 28 15 19 4 21.43% 126.67% 78.95% 750.00%
Close-Price-to-List-Price Ratio 98.51% 98.74% 99.19% 99.73% 104.80% -0.23% -0.69% -1.22% -6.00%
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Market Trends
Price Range Detached Attached
Closed Active MOl Closed Active MOl
$0t0 $299,999 33 56 170 208 1,399 6.73
E $300,000 to $499,999 536 1,248 2.33 392 1876 4.79
g $500,000 to $749,999 1,344 3,029 2.25 173 795 460
E $750,000 to $999,999 668 1,578 2.36 33 195 5.91
£ $1,000,000 to $1,499,999 357 948 2.66 21 95 4.52
E $1,500,000 to $1,999,999 m 395 3.56 4 36 5.00
$2,000,000 and over uz 575 491 7 34 4.86
TOTALS 3,166 7.829 2.47 838 4,430 5.29
Closed May. 2026 Closed Apr. 2026 Closed May. 2026 Closed Apr.2026
S0 to $299,999 33 30 0.00% 208 220 -5.45%
E $300,000 to $499,999 536 576 -6.94% 392 498 -21.29%
% $500,000 to $749,999 1344 1,384 -2.89% 173 180 -3.89%
g $750,000 to $999,999 668 678 -147% 33 33 0.00%
E $1,000,000 to $1,499,999 357 343 4.08% 21 14 50.00%
2 $1,500,000 to0 $1,999,999 11 114 -2.63% 4 7 -42.86%
$2,000,000 and over 117 107 9.35% 7 1 600.00%
TOTALS 3,166 3,232 -2.04% 838 953 -12.07%
Price Range Detached % change Attached % change
YTD May.2026 YTD May. 2025 YTD May. 2026  YTD May. 2025

$0 0 $299,999 139 100 39.( 932 907 2.76%
E $300,000 to $499,999 2,579 2,348 9.84% 1,796 2,123 -15.40%
% $500.,000 to $749,999 5735 6,054 -5.27% 742 856 -13.32%
3 $750,000 to $999,999 2,495 2,602 -4.11% 142 162 -12.35%
E $1,000,000 to $1,499,999 1,381 1,345 2.68% 73 68 7.35%
g $1,500,000 to $1,999,999 441 417 576% 23 20 15.00%
$2,000,000 and over 412 405 173% 14 15 -6.67%
TOTALS 13,182 13,271 -0.67% 3,722 4,151 -10.33%
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Breakdown by Price Range

Properties sold for $1 million or more

The $1+ million market has proven to be resilient through the spring, and that momentum carried right through May. Pending and closed transactions were
up 3.10 percent and 5.29 percent, respectively, driven primarily by the detached market. The attached market in this segment continues to lag, though it is
beginning to show signs of life. Older inventory is selling as fewer options come to market, with new inventory dropping 11.59 percent in May. Median days
in MLS rose 44.44 percent to 13 days, while average days in MLS dropped 5.41 percent providing further evidence of this trend. Sellers have been more
realistic with pricing as they enter the market; however, buyers are forcing their hand and negotiating on older inventory. Has inventory peaked in this seg-
ment for the year? Only time will tell.

Signs of life in the attached $1+ million segment are shining through, and this market showed up strong in May, with closed transactions increasing 45.45
percent month-over-month and 68.42 percent year-over-year. Buyers retain leverage in this segment, as six months of inventory requires sellers to be
realistic with pricing and market preparedness. Buyers are taking advantage, as evidenced by a list-price-to-close-price ratio of 97.75 percent and price-per
-square-foot down 10.91 percent from 2025. Buyers are finally seeing pricing they are willing to accept, and HOA concerns seem to have eased as fees
Brad Colburn have stabilized after several volatile years.

Member of the DMAR Overall, the $1+ million market appears to be bucking the trend of buyer and seller fatigue. Buyers and sellers in this segment are finding ways to make it
Market Trends Committee Work. The market continues to reward turnkey homes that are priced accurately for 2026, while aging inventory is still holding strong and capturing 99
percent of the list price. The $1+ million segment appears to be one of the stronger-performing markets this spring. Buyers at this price point are generally
less sensitive to interest rate fluctuations, may be benefiting from a high-performing stock market and tend to have greater insulation from the broader
macroeconomic headwinds affecting other segments. While this is speculative, it's a reasonable explanation for the relative resilience we're seeing in pend-
ing and closed activity at the top end of the market.

and Denver Realtor®

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

Summer is traditionally when the real estate market hits its stride, but this year, many buyers and sellers seem to be approaching the season with more
hesitation than excitement. If there is one theme defining today’'s market, it's attainability fatigue—the growing strain created by years of rising home prices,
elevated interest rates and increasing costs of ownership.

After several years of rising home values, elevated interest rates, and increasing household expenses, consumers are becoming more selective, more cau-
tious, and slower to make housing decisions. While the $750,000 to $999,999 price segment remains relatively stable, many are finding themselves caught
between the desire to move and the affordability challenges of today's market.

For buyers, monthly payment sensitivity remains the dominant factor in purchasing decisions. Many are prioritizing move-in-ready homes and have little
appetite (or financial flexibility) for major repairs or deferred maintenance. Expensive components such as roofs, HVAC systems, water heaters and windows
are receiving increased scrutiny during inspections, and buyers are often seeking concessions or price adjustments when these items are nearing the end of
their useful life. In many cases, what may have once been considered routine maintenance items are now becoming significant decision points.

Sellers are experiencing their own version of attainability fatigue. Many homeowners remain reluctant to move because they are locked into historically low
mortgage rates secured several years ago. The prospect of exchanging a low monthly payment for a substantially higher one, even if their housing needs
Christina Ray have changed, has caused many would-be sellers to stay put. As a result, more homeowners are choosing to renovate and adapt their current homes ra-
ther than enter today's market and take on a higher mortgage payment.
Member of the DMAR
Market Trends Committee  The numbers reinforce these sentiments. The average closed price in this market segment five years ago was nearly 20 percent lower than it is today. While
and Denver Realtor® home values have appreciated, wage growth has not kept pace with the combined impact of higher home prices, increased borrowing costs, insurance
premiums, taxes and everyday living expenses. This affordability gap is creating friction on both sides of the transaction and influencing decisions about
whether to buy, sell, move or stay. As we move through the summer selling season, it will be interesting to see whether pent-up demand and seasonal
activity can overcome some of this attainability fatigue. For now, affordability remains one of the most influential forces shaping buyer and seller behavior
in today's market.
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Breakdown by Price Range

Properties sold between $500,000 and $749,999

As the school year ends and summer festivities ramp up, the $500,000 to $749,999 price point continues to be the sweet spot of the market. While the
broader economy has felt pressure from interest rates, oil prices and affordability challenges, this price point appears to be where the majority of buyers are
landing, making it one of the more balanced segments of the market. While there may be balance, that does not mean there are no challenges for both
buyers and sellers. For buyers, affordability continues to be a concern. As the cost of borrowing remains elevated, buyers are becoming increasingly selec-
tive about what they purchase. For sellers, pricing a property appropriately, along with thoughtful staging and updates, has ne

Member of the DMAR
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