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1st Quarter Home Sales Down 0.3%
March Home Sales Down 3.7%

	Highlights
	

	[bookmark: _Hlk195533650]Sales Down Due to Lack of Listings & New Construction

	Metro Prices Up 4.3% for the Quarter, Averaging $435,646

	Macro-Economic Forces Yielding Uncertainty




	1st Quarter Sales (Jan 1 – Mar 31)

	County
	2024
	2025
	% Change

	Milwaukee
	 1,885 
	 1,792 
	-4.9%

	Waukesha
	 734 
	 786 
	7.1%

	Ozaukee
	 262 
	 276 
	5.3%

	Washington
	 176 
	 194 
	10.2%

	Metro Area
	 3,057 
	 3,048 
	-0.3%

	

	Racine
	 451 
	 404 
	-10.4%

	Kenosha
	 322 
	 305 
	-5.3%

	Walworth
	 244 
	 220 
	-9.8%

	SE WI Area
	 4,074 
	 3,977 
	-2.4%

	

	March Sales

	County
	2024
	2025
	% Change

	Milwaukee
	716
	683
	-4.6%

	Waukesha
	306
	307
	0.3%

	Ozaukee
	78
	78
	0.0%

	Washington
	112
	99
	-11.6%

	Metro Area
	1,212
	1,167
	-3.7%

	

	Racine
	187
	136
	-27.3%

	Kenosha
	135
	111
	-17.8%

	Walworth
	94
	76
	-19.1%

	SE WI Area
	1,628
	1,490
	-8.5%


Market Summary
Home sales in the Metropolitan Milwaukee market finished the 1st quarter of the year down 9 units (0.3%) – essentially flat from a year earlier. March sales were down 45 units (3.7%) from 2024. 

Thus far in 2025, sales are mixed. January saw a sizable 7.1% jump, but February and March were down by almost 4% each. 

Since interest rates increased in mid-2022 from historical lows to over 6%, sales have suffered. Higher mortgage rates caused sellers to pull back from putting their house up for sale, because, for many people, moving would entail taking a mortgage with a higher rate. 

The reduction in listings is on top of too few homes being built, leading to a supply crunch that has expressed itself through higher prices. And, in fact, prices have gone up by $17,861 in the metropolitan area.

There may be some light on the horizon however. Listings in the 4-county market were up through the 1st quarter by 4.7%. Not enough to reduce prices or increase inventory dramatically, but it is going in the right direction. 

Listings through the 1st quarter and March were up, 4.7% and 4.6%, respectively. The 4,516 units that were listed through the 1st quarter are more than 5,000 units shy of what the market needs to reach equilibrium. 

	1st Quarter Listings (Jan 1 – Mar 31)

	County
	2024
	2025
	% Change

	Milwaukee
	 2,672 
	 2,730 
	2.2%

	Waukesha
	 990 
	 1,073 
	8.4%

	Ozaukee
	 416 
	 425 
	2.2%

	Washington
	 236 
	 288 
	22.0%

	Metro Area
	 4,314 
	 4,516 
	4.7%

	

	Racine
	 525 
	 617 
	17.5%

	Kenosha
	 437 
	 370 
	-15.3%

	Walworth
	 429 
	 437 
	1.9%

	SE WI Area
	 5,705 
	 5,940 
	4.1%

	

	 March Listings

	County
	2024
	2025
	% Change

	Milwaukee
	1,038
	1,052
	1.3%

	Waukesha
	379
	405
	6.9%

	Ozaukee
	86
	98
	14.0%

	Washington
	149
	173
	16.1%

	Metro Area
	1,652
	1,728
	4.6%

	

	Racine
	197
	223
	13.2%

	Kenosha
	159
	138
	-13.2%

	Walworth
	151
	188
	24.5%

	SE WI Area
	2,159
	2,277
	5.5%


The supply of inventory on hand was only enough to satisfy 2.5 months of buyer demand in March, and if we subtract units with an offer that level drops to 1.0 month – significantly below the balanced market assumption of 6 months.

This is occurring at a time when generational demand is at an all-time high with Millennial and Gen Z first-time buyers and Baby Boomer Empty Nesters in the market at the same time.

The only way to meet demand and ease price pressure is to increase new construction, which would normally add 3,000 - 4,000 units to the metropolitan market annually. Unfortunately, in 2024 there were only 2,042 units constructed (according to HUD statistics). 

As we have been highlighting for several years – REALTORS® have had an exceedingly tough time helping home buyers find ownership opportunities in the form of condos and single-family houses. 

There is a significant, long-term danger if we do not create additional supply in the form of single-family and condominium units. Thousands of would-be homeowners will be forced into rental units, unable to save for a down payment and foregoing the opportunity to build wealth through a home’s equity – as well as all of the other benefits of homeownership. 
	
1st Quarter Sale Prices (Jan 1 – Mar 30)

	County
	2024
	2025
	$ Change
	% Chng

	Milwaukee
	 $257,299 
	 $294,749 
	 $37,450 
	14.6%

	Waukesha
	 $479,321 
	 $528,270 
	 $48,949 
	10.2%

	Washington
	$396,580
	$405,719
	$9,139
	2.3%

	Ozaukee
	$537,940
	$513,846
	$(24,094)
	-4.48%

	Metro Area Avg
	 $417,785 
	 $435,646 
	 $17,861 
	4.3%

	

	Racine
	 $295,106 
	 $308,569 
	 $13,463 
	4.6%

	Kenosha
	 $319,705 
	 $324,728 
	 $5,023 
	1.6%

	Walworth
	 $510,564 
	 $539,215 
	 $28,651 
	5.6%

	SE WI Area Avg
	 $399,502 
	 $416,442 
	 $16,940 
	4.2%



That will result in problems decades down the road when families do not have enough home equity to tap into for college expenses, to remodel their home, or for emergencies. 


Where to go
Buyers should seek the counsel of a REALTOR® in determining their best housing options, and sellers need a REALTORS® expert advice in making correct marketing decisions for their home.

The Greater Milwaukee Association of REALTORS® is a 5,500-member strong professional organization dedicated to providing information, services, and products to help REALTORS® help their clients buy and sell real estate. Data for this report was collected by Metro MLS, Inc. a wholly owned subsidiary of GMAR. 

* Sales and Listing figures differ between the “Monthly Stats” and quarter or year-end numbers, because the collection of Monthly Stats ends on the 10th of each month, whereas quarters are a continuous tally to 12/31. For example, if a sale occurred on the 29th of the month, but an agent does not record the sale until the 5th of the next month, that sale would not be included in the sales figures of the reported month (or any subsequent month’s total) but would be added to the quarterly and annual total sales figures. 

** All references to the “metropolitan” area denotes the four counties of Milwaukee, Waukesha, Ozaukee, and Washington Counties. The “region” or “Southeast Wisconsin” refers to the four metropolitan counties (Milwaukee, Waukesha, Ozaukee, and Washington), plus Racine, Kenosha, and Walworth Counties, to the south.

*     *     *     *     *




Seasonally adjusted inventory tells us how many months it would take to sell the existing homes on the market. The seasonally adjusted inventory level for March was 2.5 months. Subtracting listings that have an “active offer” from those available for sale (about 80% of listings with an offer sell) yields 2,790 listings, which equals 1.0 month of inventory. 



With 3,172 current listings providing 2.5 months of inventory, the market would need an additional 4,905 units to push inventory to six months. Six months of inventory is considered a “balanced” market. If inventory falls below six months, the market favors sellers, and when inventory exceeds six months, it is a buyer’s market. 

















Seasonally Adjusted Inventory
(units left side, months right side)

Current Active	April	May	Jun	Jul	Aug	Sept	Oct	Nov	Dec	Jan	Feb	Mar	2018	2297	2575	2458	2945	3062	3074	2845	2408	2200	1995	2119	Active With Offer	April	May	Jun	Jul	Aug	Sept	Oct	Nov	Dec	Jan	Feb	Mar	1563	1613	1486	1516	1401	1373	1368	1065	802	1027	1177	1392	Mos of Inventory	April	May	Jun	Jul	Aug	Sept	Oct	Nov	Dec	Jan	Feb	Mar	2.6	2.8	2.9	2.9	3.1	3.2	3.2	2.8	2.2999999999999998	2.2999999999999998	2.2999999999999998	2.5	Net Mos of Inventory	April	May	Jun	Jul	Aug	Sept	Oct	Nov	Dec	Jan	Feb	Mar	0.9	1	1.1000000000000001	1.4	1.4	1.6	1.6	1.4	1.2	1	1	1	




New Units Needed To Reach 6.0 Months

Listings	
Apr	May	Jun	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	3374	3581	3910	4061	3974	4346	4435	4442	3910	3210	3227	3172	Extra Listings	Needed	
Apr	May	Jun	Jul	Aug	Sep	Oct	Nov	Dec	Jan	Feb	Mar	4625	4415	4325	4350	4025	3905	3880	4407	5100	5175	5265	4905	



Q1 4 County Avg Sale Price


2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	169447.75	179108	192758.25	208126.75	221490.25	233178.25	254012.5	245821	240043.25	220256.25	220411.75	205388.75	197020.25	207095.5	210532.75	220453.75	241377.25	243381.25	270079.25	271159	300617.5	334638.25	366483	383797.25	417785	435646	


Q1 4 County Unit Sales


2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2716	3107	3371	3633	3506	3727	3830	3596	2673	2322	2495	2377	2907	3318	2996	3272	3375	3498	3787	3498	3825	3933	4013	2879	3057	3048	


Q1 7 County Avg Sale Price


2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	155170.28571428571	162517.71428571429	172249.71428571429	188089.71428571429	200225.71428571429	219169.57142857142	233539.71428571429	234413.85714285713	225345.71428571429	200714	196896.14285714287	181497	176649.71428571429	184704.28571428571	176077.42857142858	206008.28571428571	214226.28571428571	231040	257044.85714285713	248755.28571428571	280496.85714285716	318194.71428571426	352443.14285714284	357827.42857142858	399502.14285714284	416442.28571428574	


Q1 7 County Total Sales


2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	3715	4188	4611	4792	4843	5016	5122	4740	3551	2944	3339	3184	3878	4449	4021	4374	4611	4625	5047	4710	5083	5343	5390	3882	4074	3977	


Q1 4 County Listings


2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	6312	7371	9529	10246	8734	8061	9213	7135	7471	6350	6520	6963	6535	6559	6004	5522	5795	5193	5167	3927	4314	4516	


Q1 7 County Listings


2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	4648	8253	8732	9961	12894	13978	12029	11008	12631	9715	10067	7215	8007	8601	8701	8745	7942	7381	7782	6786	6736	5231	5705	
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