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The market is at an interesting point with rising 

inventory and lower demand. Supply and 

demand movements suggest easing home 

price appreciation in upcoming months. 

Inevitably, more inventory in a job-creating 

economy will lead to greater home buying, 

especially when mortgage rates descend.

- Lawrence Yun, Chief Economist, NAR
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Mortgage Rate Projections

Quarter
Fannie 

Mae
MBA NAR

Average of 

All Three

2024 Q3 6.80% 6.80% 6.90% 6.83%

2024 Q4 6.70% 6.60% 6.70% 6.67%

2025 Q1 6.60% 6.40% 6.50% 6.50%

2025 Q2 6.50% 6.30% 6.40% 6.40%

June 2024



Source: MBA
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When Will the Federal Reserve 

Cut the Fed Funds Rate?

First Cut

MUFG July

Barclays September

Citigroup September

Evercore ISI September

Fannie Mae September

Goldman Sachs September

HSBC September

Kalshi September

MBA September

Morgan Stanley September

Nomura September

Oxford Economics September

Source: WSJ, HousingWire

First Cut

TD Securities September

UBS September

Wells Fargo September

JP Morgan November

Bank of America December

BNPP December

Deutsche Bank December

LH Meyer December

RBC December

Jefferies 2025

Mizuho 2025

Societe Generale 2025



When it comes to the real estate forecast for the next 5 

years, I’m cautiously optimistic. I believe we’re going to see 

a lot of ebb and flow over the next 5 years — some highs, 

some lows, but overall, a healthy market. Prices should 

continue to rise, though more slowly, and buyers might 

enjoy more options as inventory expands. But remember, 

real estate is profoundly local. What happens on a national 

scale can manifest differently in your backyard.

- Dennis Shirshikov, 
Adjunct Professor of Economics, City University of New York



How Will the 2024 Election 

Affect the Real Estate Market?



Presidential election years affect the national 

housing market and mortgage rates through 

three interrelated channels: uncertainty, policy 

expectations, and consumer confidence . . . 

This is because consumers may choose to postpone 

major purchases or sales until they gain greater 

confidence in the country’s direction.

- Al Lord, Founder and CEO, Lexerd Capital Management
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Usually, home sales are unchanged 

compared to a non-election year with the 

exception being November. In an election 

year, November is slower than normal.

- Ali Wolf, Chief Economist, Zonda



Source: BTIG

Seasonal Drop in Sales Sharper in 

Presidential Election Years
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Source: HUD, NAR

Home Sales Went Up After 

9 of the Last 11 Presidential Elections
U.S. Annual Existing Home Sales

Election Year Year After

1980: 2,973,000 1981: 2,419,000

1984: 2,868,000 1985: 3,214,000

1988: 3,594,000 1989: 3,290,000

1992: 3,431,000 1993: 3,737,000

1996: 4,167,000 1997: 4,374,000

2000: 5,173,000 2001: 5,335,000

2004: 6,778,000 2005: 7,080,000

2008: 4,110,000 2009: 4,340,000

2012: 4,660,000 2013: 5,090,000

2016: 5,450,000 2017: 5,510,000

2020: 5,640,000 2021: 6,120,000



An election year doesn’t alter 

the price trend that is already 

happening in the market.

- Ryan Lundquist, Residential Appraiser and Housing Analyst



Source: NAR

Existing Home Prices Went Up After 

7 of the Last 8 Presidential Elections
U.S. Annual Median Sales Price of Existing Single-Family Houses Sold

Election Year Year After

1992: $105,500 1993: $109,100

1996: $122,600 1997: $129,000

2000: $147,300 2001: $156,600

2004: $195,200 2005: $219,000

2008: $196,600 2009: $172,100

2012: $177,200 2013: $197,400

2016: $235,500 2017: $248,800

2020: $296,700 2021: $350,700



Source: Census

New Home Prices Went Up After 

10 of the Last 11 Presidential Elections
U.S. Annual Median Sales Price of New Single-Family Houses Sold

Election Year Year After

1980: $64,600 1981: $68,900

1984: $79,900 1985: $84,300

1988: $112,500 1989: $120,000

1992: $121,500 1993: $126,500

1996: $140,000 1997: $146,000

2000: $169,000 2001: $175,200

2004: $221,000 2005: $240,900

2008: $232,100 2009: $216,700

2012: $245,200 2013: $268,900

2016: $307,800 2017: $323,100

2020: $336,900 2021: $397,100



In December [following an election], and in the 

following year, the sales that are lost during 

November are recovered. It isn’t that 

consumers say, ‘I'm nervous, and I never want 

to buy.’ They say, ‘I'm nervous. Let's just wait 

to see how things play out.’

- Ali Wolf (2020)



Mortgage Rates Decreased Leading Up to

8 of the Last 11 Presidential Elections
Change from July to November of Recent Election Years

Election Year Change Difference

1980 12.19% to 14.21% +2.02%

1984 14.67% to 13.64% -1.03%

1988 10.43% to 10.27% -0.16%

1992 8.13% to 8.31% +0.18%

1996 8.25% to 7.62% -0.63%

2000 8.15% to 7.75% -0.40%

2004 6.06% to 5.73% -0.33%

2008 6.43% to 6.09% -0.34%

2012 3.55% to 3.35% -0.20%

2016 3.44% to 3.77% +0.33%

2020 3.02% to 2.77% -0.25%

Source: Freddie Mac



For most Americans, election results 

will have little direct effect on their 

income and therefore should not 

significantly impact their decision to 

buy or sell a home.

- Bankrate
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Source: NAR

Existing Home Sales
Since January 2014
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Source: NAR

Existing Home Sales
Year-Over-Year, by Region
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Source: NAR

Existing Home Sales 
In Thousands
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Source: Census

New Home Sales 
Annualized in Thousands
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Source: Census

New Home Sales 
Percent of Distribution by Price Range

*  Less Than 500 Units or Less Than 0.5 Percent
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Source: Census

New Homes Selling Fast 
Median Months from Completion to Sold
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Source: Census

Total Home Sales  
In Thousands
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Source: NAR

Pending Home Sales
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Source: NAR

Pending Home Sales
Year-Over-Year by Region

100 = Historically Healthy Level
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Source: NAR

Percentage of Distressed Property Sales

Distressed Sales (Foreclosures and Short Sales) Represented 2% of 

sales in May
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Home Prices



5.8%

9.2%

6.4%

3.6%

5.5%

U.S. Northeast Midwest South West

Source: NAR

Sales Price of Existing Homes
Year-Over-Year, by Region



Source: NAR

% Change in Sales
Year-Over-Year, by Price Range
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Source: S&P Case-Shiller

Change in Home Prices
Year-Over-Year
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Source: S&P Case-Shiller
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Change in Home Prices
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Source: CoreLogic

Year-Over-Year % Change in Price
US Home Price Insights – May 2024
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Housing Inventory



Source: Realtor.com

Change in Inventory
Month-Over-Month, May 2024



Source: NAR

Months Inventory of Homes for Sale
2011 - Today
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Months Inventory of Homes for Sale
Since 2019
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Year-Over-Year Inventory Levels 
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Source: NAR

Year-Over-Year Inventory Levels 
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Source: Census

New Home Monthly Inventory 
Seasonally Adjusted, Last 13 Months
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Source: Census

New Home Monthly Inventory 
Non-Seasonally Adjusted
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Buyer Demand



Source: ShowingTime
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Mortgage Rates



2.0

2.5

3.0

3.5

4.0

4.5

5.0

5.5

6.0

6.5

7.0

7.5

8.0

1
/3

/2
0

1
9

1
/3

1
/2

0
1

9

2
/2

8
/2

0
1

9

3
/2

8
/2

0
1

9

4
/2

5
/2

0
1

9

5
/2

3
/2

0
1

9

6
/2

0
/2

0
1

9

7
/1

8
/2

0
1

9

8
/1

5
/2

0
1

9

9
/1

2
/2

0
1

9

1
0

/1
0

/2
0

1
9

1
1

/7
/2

0
1

9

1
2

/5
/2

0
1

9

1
/2

/2
0

2
0

1
/3

0
/2

0
2

0

2
/2

7
/2

0
2

0

3
/2

6
/2

0
2

0

4
/2

3
/2

0
2

0

5
/2

1
/2

0
2

0

6
/1

8
/2

0
2

0

7
/1

6
/2

0
2

0

8
/1

3
/2

0
2

0

9
/1

0
/2

0
2

0

1
0

/8
/2

0
2

0

1
1

/5
/2

0
2

0

1
2

/3
/2

0
2

0

1
2

/3
1

/2
0

2
0

1
/2

8
/2

0
2

1

2
/2

5
/2

0
2

1

3
/2

5
/2

0
2

1

4
/2

2
/2

0
2

1

5
/2

0
/2

0
2

1

6
/1

7
/2

0
2

1

7
/1

5
/2

0
2

1

8
/1

2
/2

0
2

1

9
/9

/2
0

2
1

1
0

/7
/2

0
2

1

1
1

/4
/2

0
2

1

1
2

/2
/2

0
2

1

1
2

/3
0

/2
0

2
1

1
/2

7
/2

0
2

2

2
/2

4
/2

0
2

2

3
/2

4
/2

0
2

2

4
/2

1
/2

0
2

2

5
/1

9
/2

0
2

2

6
/1

6
/2

0
2

2

7
/1

4
/2

0
2

2

8
/1

1
/2

0
2

2

9
/8

/2
0

2
2

1
0

/6
/2

0
2

2

1
1

/3
/2

0
2

2

1
2

/1
/2

0
2

2

1
2

/2
9

/2
0

2
2

1
/2

6
/2

0
2

3

2
/2

3
/2

0
2

3

3
/2

3
/2

0
2

3

4
/2

0
/2

0
2

3

5
/1

8
/2

0
2

3

6
/1

5
/2

0
2

3

7
/1

3
/2

0
2

3

8
/1

0
/2

0
2

3

9
/7

/2
0

2
3

1
0

/5
/2

0
2

3

1
1

/0
2

/2
0

2
3

1
1

/3
0

/2
0

2
3

1
2

/2
8

/2
0

2
3

1
/2

5
/2

0
2

4

2
/2

2
/2

0
2

4

3
/2

1
/2

0
2

4

4
/1

8
/2

0
2

4

5
/1

6
/2

0
2

4

6
/1

3
/2

0
2

4

Source: Freddie Mac

Mortgage Rates
30-Year Fixed Rate, January 2018–Today

6.86%



2.0

2.5

3.0

3.5

4.0

4.5

5.0

5.5

6.0

6.5

7.0

7.5

8.0

Source: Freddie Mac

Mortgage Rates
30-Year Fixed Rate, January 2016–Today

6.86%



Mortgage Rate Projections
May 2024

Quarter
Fannie 

Mae
MBA NAR

Average of 

All Three

2024 Q3 6.80% 6.80% 6.90% 6.83%

2024 Q4 6.70% 6.60% 6.70% 6.67%

2025 Q1 6.60% 6.40% 6.50% 6.50%

2025 Q2 6.50% 6.30% 6.40% 6.40%
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Actual Interest Rates

Where Are They Going?
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Mortgage Credit 

Availability 



Source: MBA

Mortgage Credit Availability Index (MCAI)
May 2024
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Source: MBA

Lending Standards Still Under Control 
Historic Data for the Mortgage Credit Availability Index (MCAI) 
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