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Home values �atten as sellers outnumber buyers
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Buyers wrestling with economic turmoil and a�ordability challenges were less motivated by lower rates in March

Home values nearly stood still, rising 0.2% during a month normally characterized by high growth.

New shoppers have 19% more options to choose from than a year ago, and a rising share of homes have

been on the market for more than a month. 

Sellers cut prices on a record-high 23.5% of listings on Zillow. 

SEATTLE, April 17, 2025 /PRNewswire/ -- Home price growth paused and inventory swelled during what is typically

one of the most competitive home shopping months of the year, according to Zillow's latest market report . That's

despite mortgage rates reaching a 2025 low in March. 

"More sellers came out to test their luck as rates ticked down in March, but home sales didn't keep up. Buyers —

especially �rst-timers without equity to pour into their down payment — continue to struggle with a�ordability and

now are facing even higher levels of uncertainty," said Zillow Chief Economist Skylar Olsen. "A turbulent economy

likely weighs more heavily on �rst-time buyers than more �rmly established sellers." 

Sellers made a strong showing in March, putting more than 375,000 homes on the market — an increase of nearly

9% compared to the same time last year. While listing activity is still about 19% below a typical March before the

pandemic, it's steadily rising month over month and tracking closely with seasonal trends. 

While sellers leaned on the gas, buyers didn't keep up. Newly pending sales were essentially �at compared to last

year, even though average mortgage rates were lower this year — 6.65% on average in March, compared to 6.82%

a year before. About 265,000 listings went into a pending sale in March — 110,000 fewer than came on the market.

This mismatch pushed inventory up to 1.15 million homes — 19% over last year — the most inventory buyers have
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seen in March since 2020. Inventory now stands 24% below 2018-2019 averages for this time of year. That's a

noticeable improvement from March 2023 and March 2024, when inventory was down 43% and 36%, respectively,

compared to pre-pandemic levels.

With more options available, competition cooled, and home price growth slowed signi�cantly. The typical home

value rose 0.2% month over month in March, unadjusted for seasonality. That's by far the slowest growth for this

time of year since at least 2018; the second-slowest was 0.7%. Still, home values fell monthly in just �ve major

metros: the four major Florida markets and San Antonio. Appreciation of home values nationwide is fairly slow but

positive over last year at 1.2%. 

A�ordability is still challenging buyers. A mortgage payment on a typical home in March required about 35.3% of

median household income nationwide when using a 20% down payment. That's a slight improvement over last

year, but is still una�ordable. Spending more than 30% of income on housing is considered a �nancial burden, and

a 20% down payment is a steep entry fee, coming out to about $72,000 on the typical U.S. home. 

Sellers cut prices at record rates to help bridge the gap to buyers. More than 23% of the listings on Zillow received a

price cut in March, the highest share for any March since at least 2018. 
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United 

 States
$359,741 1.2 % 0.2 % 19.3 % 8.5 % 0.3 % -4

New York,
 NY

$686,784 4.8 % 0.4 % -3.3 % 3.5 % -7.3 % -20

Los Angeles,
 CA

$968,687 2.4 % 0.5 % 42.0 % 24.6 % 1.5 % -2

Chicago, IL $330,398 4.1 % 0.6 % 1.8 % -2.2 % -0.9 % -9
Dallas, TX $370,036 -2.4 % 0.1 % 27.4 % 7.2 % -5.2 % 0
Houston, TX $308,090 -0.9 % 0.1 % 28.7 % 19.3 % 1.7 % 9
Washington,

 DC
$578,989 2.8 % 0.5 % 35.0 % 26.7 % 7.4 % -13

Philadelphia,
 PA

$369,386 3.3 % 0.5 % 10.5 % 11.5 % 3.5 % -16

Miami, FL $481,546 -1.5 % -0.4 % 26.3 % 7.2 % -14.0 % 11
Atlanta, GA $378,756 -1.8 % 0.0 % 33.6 % 11.1 % -3.5 % 15
Boston, MA $705,634 2.9 % 0.6 % 10.4 % 14.2 % -0.4 % -2
Phoenix, AZ $452,011 -2.5 % 0.0 % 36.1 % 16.3 % 2.4 % 2
San Francisco,

 CA
$1,163,075 0.5 % 0.9 % 33.6 % 19.7 % -2.4 % -1

Riverside, CA $584,556 0.7 % 0.0 % 35.6 % 15.7 % 0.2 % -2
Detroit, MI $254,396 3.3 % 0.6 % 6.4 % 2.0 % -4.3 % -3
Seattle, WA $752,178 2.4 % 0.6 % 27.6 % 16.3 % 5.0 % -1
Minneapolis, 

 MN
$375,078 1.3 % 0.4 % 9.4 % 4.9 % 2.5 % -4

San Diego, 
 CA

$947,753 0.5 % 0.4 % 43.1 % 17.1 % 3.7 % -4

Tampa, FL $366,243 -4.5 % -0.3 % 21.4 % 11.8 % -0.2 % 7
Denver, CO $585,427 -1.1 % 0.4 % 45.6 % 27.2 % 7.3 % 5
Baltimore, 

 MD
$391,880 2.2 % 0.4 % 18.0 % 11.8 % 3.9 % -15
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St. Louis, MO $256,055 2.8 % 0.6 % 14.6 % 6.7 % 7.6 % -10
Orlando, FL $389,201 -2.2 % -0.2 % 34.6 % 10.8 % 0.2 % 15
Charlotte,

 NC
$380,782 -0.1 % 0.3 % 33.1 % 15.5 % 6.0 % 6

San Antonio,
 TX

$279,953 -2.7 % -0.1 % 14.5 % 6.8 % -6.3 % 5

Portland, OR $550,178 0.3 % 0.3 % 20.0 % 6.1 % -0.4 % 3
Sacramento, 

 CA
$581,671 0.1 % 0.3 % 35.7 % 16.0 % 7.7 % 1

Pittsburgh, 
 PA

$214,695 1.9 % 0.8 % 12.3 % 9.1 % 3.4 % -18

Cincinnati, 
 OH

$289,844 3.6 % 0.6 % 13.7 % 7.2 % 6.8 % -5

Austin, TX $444,291 -4.6 % 0.2 % 11.4 % 3.3 % -14.4 % 24
Las Vegas, 

 NV
$433,664 3.3 % 0.2 % 44.5 % 17.9 % -4.8 % -1

Kansas City, 
 MO

$305,948 2.2 % 0.6 % 14.0 % 2.2 % 7.0 % -7

Columbus, 
 OH

$319,904 2.1 % 0.6 % 22.4 % 5.9 % 2.5 % 0

Indianapolis,
 IN

$281,829 2.3 % 0.4 % 15.2 % 8.9 % 8.9 % -3

Cleveland, 
 OH

$233,512 5.3 % 0.7 % 13.7 % 14.2 % 4.7 % -29

San Jose, CA $1,664,320 5.5 % 1.3 % 42.0 % 25.2 % -2.1 % -3
Nashville, TN $441,708 0.5 % 0.4 % 26.3 % 9.7 % -1.5 % 2
Virginia Beach, 

 VA
$353,642 2.7 % 0.3 % 19.5 % 7.3 % 5.0 % -19

Providence, 
 RI

$489,445 5.2 % 0.3 % 21.5 % 18.9 % 4.1 % -15

Jacksonville, 
 FL

$349,141 -2.3 % -0.1 % 26.7 % 6.5 % -2.3 % 16

Milwaukee, 
 WI

$353,711 3.6 % 0.9 % 3.9 % -6.4 % -11.1 % -8

Oklahoma City, OK $234,774 1.4 % 0.3 % 10.3 % -1.0 % -4.9 % -3
Raleigh, NC $441,322 -1.0 % 0.2 % 40.0 % 21.4 % 1.6 % 2
Memphis, TN $236,508 -0.2 % 0.2 % 2.6 % -3.2 % 41.5 % -8
Richmond, 

 VA
$375,398 2.4 % 0.4 % 15.3 % 9.5 % 3.8 % -5

Louisville, KY $263,567 4.5 % 0.6 % 15.4 % 9.9 % -16.1 % -7
New 

 Orleans, LA
$237,264 -1.9 % 0.3 % 10.4 % 5.2 % -8.2 % 17

Salt Lake
 City, UT

$555,769 2.0 % 0.6 % 28.9 % 19.6 % 3.6 % 6

Hartford, CT $371,571 4.7 % 0.7 % 5.3 % 3.6 % -5.8 % -16
Buffalo, NY $260,966 3.9 % 0.2 % -5.4 % -4.3 % -13.3 % -7
Birmingham,

 AL
$249,033 -0.3 % 0.0 % 12.8 % 4.1 % 0.5 % 4

*Table ordered by market size 
The Zillow market report is a monthly overview of the national and local real estate markets. The

 report is compiled by Zillow Research. For more information, visit zillow.com/research.

About Zillow Group

Zillow Group, Inc. (Nasdaq: Z and ZG) is reimagining real estate to make home a reality for more and more people.

As the most visited real estate website in the United States, Zillow and its a�liates help people �nd and get the

home they want by connecting them with digital solutions, dedicated real estate professionals, and easier buying,

selling, �nancing, and renting experiences. 

Zillow Group's a�liates, subsidiaries and brands include Zillow , Zillow Premier Agent , Zillow Home Loans℠,
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Zillow Rentals , Trulia , Out East , StreetEasy , HotPads , ShowingTime+℠, Spruce , and Follow Up Boss . 

All marks herein are owned by MFTB Holdco, Inc., a Zillow a�liate. Zillow Home Loans, LLC is an Equal Housing

Lender, NMLS #10287 (www.nmlsconsumeraccess.org). © 2025 MFTB Holdco, Inc., a Zillow a�liate.
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View original content to download multimedia:https://www.prnewswire.com/news-releases/home-values-�atten-

as-sellers-outnumber-buyers-302431114.html
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