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Month-Over- Year-Over-

Apr. 2025 Mar. 2025 Apr. 2024 Month Year
11,964 9,764 6,990 22.53% 71.16%
7,062 6,375 5,978 10.78% 18.13%
4,349 4,450 4118 -2.27% 5.61%
3,883 3711 3999 4.63% -2.90%
722,790 $ 697,944 S 727,900 3.56% -0.70%
607,000 $ 598,000 $ 602,000 1.51% 0.83%
2,806,593,636 $ 2,590,069,865 $ 2,910,872,023 8.36% -3.58%
37 47 30 -21.28% 23.33%
13 17 8 -23.53% 62.50%
99.33% 99.27% 99.72% 0.06% -0.39%
7.844 6,197 4,719 26.58% 66.22%
5,240 4,504 4,366 16.34% 20.02%
3,347 3,423 3,120 -2.22% 7.28%
3,002 2,833 2986 5.97% 0.54%
804,115 $ 779,036 § 816,225 3.22% -1.48%
665,000 $ 660,000 $ 660,500 0.76% 0.68%
2,413,953,967 S 2,207,009437 S 2437247739 9.38% -0.96%
34 46 30 -26.09% 13.33%
10 16 7 -37.50% 42.86%
99.44% 99.44% 99.86% 0.00% -0.42%
4,120 3,567 2,271 15.50% 81.42%
1822 1,871 1,612 -2.62% 13.03%
1,002 1,027 998 -2.43% 0.40%
881 878 1,013 0.34% -13.03%
445675 S 436,288 $ 467,546 2.15% -4.68%
389,900 $ 387750 $ 415,000 0.55% -6.05%
392,639,669 $ 383,060,428 S 473,624,284 2.50% -17.10%
46 51 32 -9.80% 43.75%
22 21 11 4.76% 100.00%
98.97% 9873% 99.30% 0.24% -0.33%

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

Realtor® Insights:

il

Local News:

il

f
f
f

For investment properties, timing is key. Investors purchasing a fix-and-flip should factor
seasonal market patterns into their projections for after-renovation value, as timing can
influence buyer demand and pricing.

Post-Closing Occupancy Agreements are back. Whether a client is asking for or offering one,
brokers on both sides of the deal should be up-to-date on Colorado’s security deposit rules,

be prepared to help clients develop clear possession expectations and ensure client contact

information is exchanged at closing.

According to real estate and design professionals, kitchen upgrades that deliver the worst
return on investment include high-end and specific-feature appliances and overly trendy
designs. Better bets include eat-in kitchens, updated counters, cabinetry, hardware, lighting
and refreshed backsplashes.

The number of price reductions and days on market continue to rise, but for some of the
truly special homes, or homes that buyers see as incredible value, they are flying off the
market with multiple offers. This has kept many Denver area Realtors® on their toes, as some
traditionally "perfect” homes are gathering dust while others are finding the right buyer
quickly.

Property tax assessments have arrived, however, the sharp increases seen two years ago have
slowed, with assessments generally either rising slightly or declining. This is a welcome relief
as property tax assessments have increased for fourteen straight years.

Denver ranked fifth on the list of cities with the highest percentage of seller concessions in
the first quarter of 2025, with 59.2 percent of home sales featuring a concession.

After nearly three years of extensions, Denver will now only approve most residential devel-
opment projects in the city if they include affordable housing.

Denver's Populus Hotel earned top recognition as one of the best new hotels in the world by
Travel + Leisure. In the list, Populus is celebrated as the world's first carbon-positive hotel.

Betway's “Coolest Cities in North America” report, published in March 2025, analyzed 50 of
the most populous cities across the U.S. and Canada to determine which urban centers
stood out for their cultural vibrancy and lifestyle appeal. Denver ranked sixth overall in the
U.S., highlighting its youthful median age of 34.6 and a dynamic cultural scene.

A significant increase in rental supply has led to a decline in apartment rents. In 2024, the
Denver Metro area added approximately 20,000 new apartment units, a five percent increase
in inventory. This surge in supply has led to a rise in vacancy rates to approximately seven
percent, the highest in 15 years.

Trailbreak Partners, a Denver commercial real estate investment and development firm,
broke ground Tuesday morning for Kaia Residences, a new 295-unit apartment complex. The
18-story, $160 million development in the Capitol Hill neighborhood will offer a mix of stu-
dio, one-, two- and three-bedroom apartments, with 19 designated as affordable.

The City of Englewood is moving forward with a proposed infrastructure project known as
the Rail Trail, which is intended to improve connectivity, safety and transportation options
throughout the community.

Wheat Ridge approved the rezoning of the 100-acre former Lutheran Medical Center prop-
erty for new housing, retail and open space.

Denver is overhauling its construction permitting system to reduce the time it takes to pro-
cess applications, partly to expedite the development of 44,000 affordable housing units
over the next decade.
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Mayor Mike Johnston has proposed an $800 million bond initiative aimed at revitalizing
Denver's public spaces, including parks, trails and cultural venues.

National News:

f

National inventory, as seen here in Denver, is on the rise and expected to return to pre-
pandemic levels by the second half of 2025, turning some seller's markets into balanced
markets, and more balanced markets into buyer's markets.

In March 2025, unemployment rates were higher than the previous year in 279 out of 387
metropolitan areas, including the Denver-Aurora-Lakewood MSA, while 72 areas saw de-
clines and 36 remained unchanged.

Zillow announced a new policy that bans home listings from appearing on its platform if they
were first listed for sale in private networks more than 24 hours before appearing on the MLS.

A Harvard briefing highlights the impact of climate change on housing costs, emphasizing
the economic consequences of decades of reactive disaster policies rather than preventive
measures. The financial burden will increasingly fall on insurers and policyholders.

On average, building suppliers increased prices by 6.3 percent in response to announced,
enacted, or expected tariffs. In turn, 60 percent of builders now forecast a cost increase of
$10,900 per unit on new construction homes.

Mortgage News:

il

Quick Stats:

f
f

Demand as measured by mortgage application data, particularly for home purchases, contin-
ues to be subdued by broader economic uncertainty and signs of labor market weakness,
dropping to the slowest pace since February. Conventional and VA applications dropped six
percent and four percent, respectively.

1st Quarter 2025 Advance Estimate GDP decreased at an annual rate of 0.3 percent, drop-
ping from an increase of 2.4 percent in the fourth quarter 2024. While much of this almost
three percent drop is being shrugged off due to an increase in pre-tariff imports and is ex-
pected to bounce up slightly in the second quarter, expectations are for lower GDP and
indications of a recession in the third and fourth quarters of 2025.

The average number of active listings for April between 1985 - 2024 is 13,871.
The record-high April was 2006 with 29,045 listings and the record-low was set in 2021 with
2,594 listings.

The historic seasonal increase in active listings from March to April is 10.96 percent. An
increase of 22.53 percent this April represents a healthy increase relative to historical obser-
vations.

Follow #DMARstats

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

If you've lived in Colorado for a while, you know spring has a hard time making up its mind — sunshine one day, snow
the next. This April, the Denver Metro real estate market mirrored that same unpredictability. One week felt hot with buy-
er activity and quick sales, and the next brought a chill with hesitation driven by fluctuating mortgage rates and uncer-
tainty in the broader economy. Consumer sentiment was cautious—buyers and sellers alike were willing to engage, pro-
vided the numbers made sense. While economic uncertainty lingered, the market operated with cautious momentum,
driven more by life changes than speculation or urgency.

With seller activity so far in 2025, one thing was predictable: increased inventory. New listings were up 10.78 percent
month-over-month and up 18.13 percent year-over-year. We typically see inventory increase in the spring months.
Amanda Snitker However, this month-over-month increase is slightly larger than the average of 8.37 percent.

Chair of the DMAR Market
Trends Committee and
Denver Realtor®

Buyer activity usually remains strong during the spring months, and a month-over-month decrease in pending units,
although just 2.27 percent, may reflect an early peak in the spring market.

This slowdown in buyer activity and an influx of new listings resulted in a 26.58 percent increase in active listings at
month's end for detached homes and an increase of 15.50 percent for attached homes. Comparing this to April 2024,
this is an increase of 66.22 percent for detached homes and 81.42 percent for attached homes. With the rise in invento-
ry, properties are predictably on the market longer; the median days in the MLS were 13, down 23.53 percent month-
over-month, but up 62.50 percent year-over-year.

Despite the increase in inventory, the median sale price increased month-over-month. The median sale price for de-
tached homes was $665,000, a 0.76 percent increase, and the median for attached homes was $389,900, a 0.55 per-
cent increase. Comparing year-over-year, attached properties showed a decrease of 6.05 percent in median sale price.
Year-to-date, we see a slight year-over-year slowdown of 1.82 percent in the number of closed properties. Compared
to the year-to-date data of a high-activity year such as 2021, the number of closed properties is down 29.20 percent.
With inventory rising and buyers becoming increasingly selective, it is important for sellers to understand they are in a
competitive environment. Every listing now needs to earn buyer attention. Set realistic expectations and help your clients
understand how condition, staging, and strategic pricing impact a buyer's perspective.

Buyers in this market are experiencing a lot with interest rates, talks of a recession and uneasy consumer confidence. We
can ease these concerns by helping our clients stay grounded in their personal goals and focus on local realities—and
financial positions. Focusing on longer-term needs can help ease the uncertainty of the day-to-day. There is real oppor-
tunity in today's market for buyers who are prepared and clear on what they want.
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Active Listings at Month's End
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u DENVER METRO

Pending Sales DMAR Market Trends | April 2025

Denver Metro Association of Realtors®

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

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

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 11,964 6,990 4,620 3,204 2,594 71.16% 158.96% 273.41% 361.22%
New Listings 22,591 18,448 16,188 20,605 21,097 22.46% 39.55% 9.64% 7.08%
Closed 12,786 13,023 13,051 16,714 18,060 -1.82% -2.03% -2350% -29.20%
Close Price - Average $ 704,796 $ 695110 $ 661,755 $ 680,271 $ 583,740 1.39% 6.50% 361% 20.74%
Close Price - Median $ 599,000 $ 587900 $ 565,000 $ 590,000 $ 495,000 1.89% 6.02% 1.53% 21.01%
Sales Volume $  9,011516,448 $ 9,052421349 $ 8,636,567,198 $ 11,370,056,014 $ 10,542,345,004 -0.45% 4.34% -20.74% -14.52%
Days in MLS - Average 48 40 38 13 20 20.00% 26.32% 269.23% 140.00%
Days in MLS - Median 21 15 14 4 4 40.00% 50.00% 425.00% 42500%
Close-Price-to-List-Price Ratio 99.09% 99.40% 99.44% 105.40% 10291% -0.31% -0.35% -5.99% -3.71%
Detached

Active Listings at Month's End 7.844 4,719 3,257 2.445 1,640 66.22% 140.84% 220.82% 378.29%
New Listings 16,069 13,151 11,862 15,174 15,129 22.19% 35.47% 5.90% 6.21%
Closed 9,742 9,744 9,608 11,878 12,736 -0.02% 1.39% -17.98% -23.51%
Close Price - Average $ 786,192 $ 774,700 $ 738,904 $ 771,787 % 662,488 1.48% 6.40% 1.87% 18.67%
Close Price - Median $ 650,000 $ 640,000 $ 617574 $ 650,000 $ 550,000 1.56% 5.25% 0.00% 18.18%
Sales Volume $ 7,659,080,396 $ 7548674699 $ 7,099392187 $ 9,167,283094 $ 8,437,450,179 1.46% 7.88% -16.45% -9.23%
Days in MLS - Average 47 40 40 12 16 17.50% 17.50% 291.67% 193.75%
Days in MLS - Median 19 14 14 4 4 35.71% 3571% 375.00% 375.00%
Close-Price-to-List-Price Ratic 99.21% 99 47% 99 .42% 10570% 103 56% -0.26% -0.21% -6.14% -4.20%
Attached

Active Listings at Month's End 4,120 2271 1,363 759 954 81.42% 202.27% 442.82% 331.87%
New Listings 6,522 5,297 4,326 5,431 5,968 23.13% 50.76% 20.09% 9.28%
Closed 3,044 3,279 3,443 4,836 5324 -7.17% -11.59% -37.06% -42.82%
Close Price - Average $ 444296 $ 458599 § 446,464 $ 455,495 § 395,360 -312% -0.49% -2.46% 12.38%
Close Price - Median $ 394,000 $ 405,000 $ 391,000 $ 406,900 $ 340,000 -272% 0.77% -3.17% 15.88%
Sales Volume $ 1352436052 $ 1503746650 $ 1537175011 $§ 2202772920 $ 2104,894,825 -10.06% -12.02% -38.60% -35.75%
Days in MLS - Average 54 39 33 13 27 38.46% 63.64% 315.38% 100.00%
Days in MLS - Median 30 16 12 4 5 87.50% 150.00% 650.00% 500.00%
Close-Price-to-List-Price Ratic 98.70% 99.18% 99.51% 104.67% 10137% -0.48% -0.81% -570% -2.63%
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Market Trends
Price Range Detached Attached
Closed Active MOI Closed Active MOI
$0 to $299,999 24 53 221 180 1,005 5.58
g $300,000 to $499,999 500 1,040 2.08 477 1,857 3.89
§  $500,000 to $749,999 1,335 3,093 2.32 169 882 5.22
-‘: $750,000 t0 $999,999 604 1,663 2.75 31 210 6.77
fz $1,000,000 to $1,499,999 335 1,001 2.99 17 93 5.47
2 41,500,000 t0$1,999,999 108 440 4.07 3 39 13.00
$2,000,000 and over 96 554 5.77 4 34 8.50
TOTALS 3,002 7.844 2.61 881 4,120 4.68
Closed Apr. 2025 Closed Mar. 2025 Closed Apr. 2025 Closed Mar. 2025
$0 to $299,999 24 17 41.18% 180 196 -8.16%
£ $300,000 t0$499,999 500 508 -1.57% 477 448 6.47%
2 $500,000 to $749,999 1,335 1,281 422% 169 180 -6.11%
g $750,000 t0 $999,999 604 584 3.42% 31 33 -6.06%
5; $1,000,000 to $1,499,999 335 278 20.50% 17 14 21.43%
2  $1,500,000 t0$1,999,999 108 84 28.57% 3 4 -25.00%
$2,000,000 and over 96 81 18.52% 4 3 33.33%
TOTALS 3,002 2,833 597% 881 878 0.34%
Price Range Detached % change Attached % change
YTD Apr. 2025 YTD Apr. 2024 YTD Apr. 2025 YTD Apr. 2024

$0 to $299,999 71 73 -2.74% 672 643 4.51%
5 $300,000 t0$499,999 1,748 1,727 122% 1,553 1,661 -6.50%
T $500,000 to $749,999 4,459 4,655 -421% 619 724 -14.50%
g, $750,000 t0$999,999 1,896 1,851 2.43% 120 155 -22.58%
E $1,000,000 to $1,499,999 976 846 15.37% 53 63 -15.87%
$1,500,000 to $1,999,999 294 309 -4.85% 14 22 -36.36%
$2,000,000 and over 298 283 5.30% 13 1 18.18%
TOTALS 9,742 9,744 -0.02% 3,044 3,279 -7.17%
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Breakdown by Price Range

Nick DiPasquale

Member of the DMAR
Market Trends Committee
and Denver Realtor®

Susan Thayer

Member of the DMAR
Market Trends Committee
and Denver Realtor®

Properties sold for $1 million or more
Typically at this time of year, we are discussing the arrival of spring and the selling season that comes along with it. Buyers and sellers alike
emerge from hibernation and drive a sustained increase in market activity that lasts from March into the summer.

Spring 2025 began according to script — but in April, the story shifted. In the $1 million segment, new listings continued their expected ascent,
increasing 17.19 percent. However, buyer activity broke from the seasonal trend and, after gains in March, pending sales dropped 13.07 percent in
April.

Closed transactions increased 21.34 percent, and homes spent 10 days fewer in the MLS on average. Home prices were also up in April. These
trailing metrics mostly represent the homes that were listed and went under contract in March (assuming the standard 30-day closing). The in-
creased supply and lower demand in April will shape these numbers for May.

Itis too early to tell whether April's dip in pending homes was a one-month blip or a sign that the spring selling season peaked early. We can try
looking at the market through a microscope — analyzing it by zip code, property type, you name it — and it does not offer additional clarity.
Speaking broker to broker, we find that our experiences are vastly different. Labeling the market has proven more challenging.

What remains clear is this: we are seeing gains in pending and closed transactions within the $1 million segment. And while that may ebb in the
months to come, it still holds true that a proactive seller who prices correctly and addresses issues in the home before going to market has a bet-
ter chance of standing out in a crowd. Furthermore, since we know buyers are showing greater discernment, we will continue to see multiple
offers on some homes and no showings on others.

There may not be a one-size-fits-all assessment of the market at the moment, and that is okay. Success in this market comes from recognizing
that every client, property and situation is unique. Finding success for our clients means understanding that each situation is unique and the more
we tailor our approach, the more likely we are to guide clients toward successful outcomes.

Highlights from closed transactions in April include the highest-priced attached home at 1133 14th St. #4350 in Downtown Denver, which sold
for $5.7 million, and the highest detached sale at 4301 S. Lafayette St. in Cherry Hills Village, which sold for $10.184 million.

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

They say April in Colorado can bring all four seasons in a single day — and it also marks the start of severe weather season, with the potential for
hail and tornadoes. And the real estate market in April 2025 followed suit! Some homes sold with multiple offers in a weekend, while others sat
active in the MLS for more than 30 days with hardly a showing. The volume of active listings hit a 14-year high, even as the median sales price
increased month-over-month and year-over-year, challenging the law of supply and demand.

In this price segment, there was a 21.49 percent increase in new listings compared to last month, nearly double the total increase of all price seg-
ments combined. And yet, even though inventory increased considerably, the median days in the MLS fell 43.75 percent compared to last month
to nine days. Pending sales also decreased 2.69 percent. A notable trend is the slow rise in months of inventory we are seeing: in April 2025, there
were 2.75 months of inventory of detached homes, up from 2.22 in March. Additionally, attached homes had a 6.77-month inventory, up from
6.10 in March. If the number of new listings continues to increase while pending sales continue to decrease, expect the months of inventory to
continue to rise, shifting the market in favor of buyers.

Sellers of attached homes continue to feel the pressure of rising values combined with increasing HOA fees and insurance costs. Only 30 units
went pending in April, down 30.23 percent from March, and median days on market increased an whopping 300 percent over 2024, rising to 20
days. There is a feeling of uneasiness among Realtors® this spring season — much like the potential for unpredictable weather. But as always, we
will work diligently to find the balance between supply and demand, seeking successful experiences for both buyers and sellers.
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Properties sold between $500,000 and $749,999

Denver's spring market is increasingly driven by the distinct circumstances of each buyer and seller rather than any single headline. Inventory is on
the rise for the $500,000 to $749,999 price band, giving buyers more choice. Active listings are up 16.06 percent month-over-month and a nota-
ble 17.03 percent year-over-year, while pending contracts ticked up only 0.12 percent. Buyers are scrutinizing location, condition and HOA obli-
gations more intensely and they are quick to terminate when a home fails to meet expectations—one reason closed sales are down 6.93 percent
year-over-year. Picky buyers and more inventory have put a ceiling on appreciation, it seems. Value, as reflected in price per square foot, is down
1.41 percent year-over-year. Still, sellers who bought before interest rate hikes will capitalize on appreciation, with values in price per square foot

increasing 8.63 percent as compared to 2021.

Significant differences are prevalent in property type. Detached homes priced $500,000-5749,000 are lingering longer than last April, with a
median 12 days on market and a 36-day average. However, this is still 25 percent faster than March, when the media was 16 days and the average
was 44 days on market. Attached homes sales show signs of a slower-moving market. Closed sales for attached properties are down 31.02 per-
cent from a year ago, with an average of 47 days to move. Hope may be in the future for attached properties, as pending sales increased 6.53
percent month-over-month despite April closings falling 6.11 percent. This may indicate that cautious buyers are starting to re-enter the market
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