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Real Estate Cycle

(}y Des Moines

Real Ealate

1 - Expansion

Rising Home Inventory Levels
Buyer Demand On The Rise
Home Prices Rising
Time On Market Dropping

N

Opportunities

2 - Peak

Home Inventory Leveling Off

Buyer Demand At The Highest

Maximum Home Prices
Time On Market Shortest

4 - Recovery

Low Home Inventory
Buyer Demand At Lowest
Home Prices Most Affordable
Time On Market Longest

Data Source: Des Moines Area Association of REALTORS® MLS & Les Sulgrove -

3 - Slowdown

Home Inventory Decreasing

Buyer Home Selection Advantage

Price Reductions Common
Time On Market Increasing

com
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[ 10 Year Cycle ]

2000 - 2010

Recovery

The Cycle of Real Estate

Recovery
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2025 Struggled
To Get Out Of Recovery

The Cycle of Real Estate

1 - Expansion 2 - Peak 3 - Slowdown 4 - Recovery

Rising Home Inventory Levels Home Inventory Leveling Off Home Inventory Decreasing Low Home Inventory
Buyer Demand On The Rise  Buyer Demand At The Highest Buyer Home Selection Advantage Buyer Demand At Lowest
Home Prices Rising Maximum Home Prices Price Reductions Common Home Prices Most Affordable
Time On Market Dropping Time On Market Shortest Time On Market Increasing Time On Market Longest
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Some Large
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. i I
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[ Fort Dodge @ Cedar Rapids Area I Southeast lowa

=) Northeast lowa
Last Updated 12.2024.
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East Central lowa JET0
North Central lowa

Mason City

lowa Great Lakes
West Central lowa
Central lowa
Cedar Rapids
Quad Cities
Des Moines Area
Northwest lowa
Southwest lowa
Fort Dodge
lowa City
Northeast lowa
Muscatine
Southeast lowa
T
R
Ccootg

Cooling
Market Likely To Heat Up Balance of Buyer/Sale Activity Market Likely To Cool Down

Buyer Demand Outpacing Supply Buyer Demand & Supply Stable Supply Outpacing Buyer Demand

lowa REALTORS® Statewide Housing Analytics. Source: lowa REALTORS® and Domus Analytics ©2026
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= Median List Price «Median Price at Pending Median Sale Price
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31125 Median Sale Price 2017-2025 (to date) | gt

$350,000 $186,363 $197,002 $209,424 $221,217 $247,617 $263,869 $274,839 $288,744 $298,254

$300,000

$250,000

$200,000

$150,000
2017 2025
Med 5186,363 Med $197,002 Med $209,424 Med $221,217 Med $247,617 Med 5263,869 Med $274,839 Med $288,744 Med $298,254
Min $170,000 Min $179,900 Min $192,500 Min $192,750 Min $222,000 Min $234,900 Min $245,000 Min $264,250 Min $280,000
Max $199,900 Max $213,000 Max 227,000 Max $240,900 Max $266,135 Max $285,000 Max $297,250 Max $307,000 Max $315,000
Data Source: Des Moines Area Association of REALTORS® MLS & Les Sulgrove com
6.05% Annual Increase
From 2017 to 2025 if the increases were spread equally over the 9 years
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2017

11,573

2018

DMAAR Price Reductions 2017 to 2025
19,083
15,598 14,600
11,477
10,931 9,995
I ) I
2019 2020 2021 2022 2023 2024 2025
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DMAAR Price Reductions 2017 to 2025

2017 2019 2020 2021 2022 2023
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The Effects Of Pricing Properly From The Start
2025 Sales of Homes That Had Price Reductions

Percent
Breakdown

Pricing D EI

To Sell

Categories

() Wholesale | 3.0% | 234

Data Source: Des Moines Area Association of REALTORS® MLS & Les Sulgrove - SimplyD 0; com

List Price to
Sale Price%

Wholesale: 180+ Days to Sell
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Simply Des Moines

MARKET VALUES The Effects Of Pricing Properly From The Start
2025 Sales of Homes That Had Price Reductions

Ly

Pricing Percent List Price to

Categories Breakdown Sale Price%

@ Danger Zone 11.2% 126 90.3%
() Wholesale 3.0% 234 86.5%
Data Source: Des Moines Area Association of REALTORS® MLS & Les Sulgrove - SimplyD - com

Wholesale: 180+ Days to Sell
Danger Zone: 91 to 180 Days to Sell

https://desmoinesmarketvalues.com/
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Simply Des Moines

MARKET VALUES The Effects Of Pricing Properly From The Start
2025 Sales of Homes That Had Price Reductions

Ly

Pricing Percent Days List Price to

Categories Breakdown To Sell Sale Price%

@ Retail Value 34.9% 141 93.6%

@ Danger Zone 11.2% 126 90.3%

() Wholesale 3.0% 234 86.5%
Data Source: Des Moines Area Association of REALTORS® MLS & Les Sulgrove - SimplyD - com

Wholesale: 180+ Days to Sell
Danger Zone: 91 to 180 Days to Sell
Retail Value: 15 to 90 Days to Sell

https://desmoinesmarketvalues.com/
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The Effects Of Pricing Properly From The Start
2025 Sales of Homes That Had Price Reductions

Pricing Percent
Categories Breakdown
@ Market Value 21.2% 6
@ Retail value 34.9% 141
@ Danger Zone 11.2% 126
() Wholesale 3.0% 234

Data Source: Des Moines Area Association of REALTORS® MLS & Les Sulgrove - SimplyD 0; com

List Price to

Sale Price%

96.3%

93.6%

90.3%

86.5%

Wholesale: 180+ Days to Sell
Danger Zone: 91 to 180 Days to Sell
Retail Value: 15 to 90 Days to Sell

Market Value: 0 to 14 Days to Sell
https://desmoinesmarketvalues.com/
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MARKET VALUES
0-14 Days
4,706 Units Sold

Market Value

99.3%

List Price to Sale Price - Days on Market

15-90 Days 91-180 Days
3,236 Units Sold 831 Units Sold

Retail Value

2025 Single Family

181+ Days
305 Units Sold

91.3%

Data Source: Des Moines Area Association of REALTORS® MLS & Les Sulgrove ©2026 i com

91.3%

https://desmoinesmarketvalues.com/

36

3/25/2026

18



‘ Simply Des Moines £’
MARKET VALUES

Week 12, 2026 T

lowa Mortgage Association

©

February 2026 ~
IOWA HOUSING STATISTICS

SINGLE FAMILY HOME SALES

@

CONDOS & TOWNHOMES

3,357 2,019 648
+ 18.2% + 3.2% + 44.3%
$235,000 $239,995
+ 6.8% -9.1% + 6.7%
§]) lowa
® REALTORS

Percent change compares resalts from February 2025 to February 2026. Data provided by the MLSs in lowo, updated 03/20/26. ©2026

@®

254
3.1%

Closed Sales

31
+ 24.0%
Days on Market

1 )]

https://iowarealtors.com/housing-stats/

| i?iiii i MORTGAGE
ASSOCIATION
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https://iowarealtors.com/housing-stats/
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il Market Review Feb 2026 =

Single Family Residence X w

vs February 2025

99 Counties selected

xw

vs January 2026

0.0%

7.8%

-50.0%

N2

0.4%

«* | Monthly

Median Sales Price

$235,000

Closed Sales

2,019

Median Days on Market

20

List Price Received

96.8%

-

| i?iiii i MORTGAGE
ASSOCIATION
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vewe .. Market REVIEW Feb 2026 v

Single Family Residence %= 99 Counties selected Yo ».

ey $235.000) Median Sales Price
2025 $217,000

2024 +  $235,000
2026 1.5% Closed Sales
2025 3 892

2026 5 0.0% Median Days on Market

02t ) 28
2026 EEED 0.1% List Price Received

96.6%

2020 [ T 5 g Median Sold $/SqFt
2025 | 1)
$150

anns 7% New Pendings
4,899
2025 5 ! 2 7 7

_— New Listings
025 ;
L 6,414

2024 3,215

?~ €00 § v
“

https://iowarealtors.com/housing-stats/
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All County Market Statistics, February 2026 v

il ) lowa

Median Sales Price
Single Family
Closed Sales

Condo/Townhouse
Median Days on Market
Land

g

By

B il

lowa Mortgage Association WHOME
ASSOCIATION

® REALTORS

3,315

New Listings

Sold $/SqFt or Acre

End of Month Inventory

https://iowarealtors.com/housing-stats/
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All County Market Statistics, February 2026 ~

) lowa
II! REALTORS'

8,017

End of Month Listings

Median Sales Price
Single Family
Closed Sales

Sold $/SqFt or Acre

Condo/Townhouse
New Listings
Median Days on Market
Land
https://iowarealtors.com/housing-stats/
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All County Market Statistics, February 2026

§]) lowa

® REALTORS

1,968

Closed Listings

Median Sales Price
Single Family
Closed Sales

Sold $/SqFt or Acre
Condo/Townhouse
New Listings

Median Days on Market
Land
End of Month Inventory

https://iowarealtors.com/housing-stats/
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[ Week 12, 2026
The real estate industry accounted for $33.8 billion or 13.7% of the gross state product in 2024.
Income generated from Expenditures related Multiplier of housing New Iwn:m
real estate industries to home purchase related es
41,505
$22,413 $5,620 $13,456 g
27.0% + 68% 4 152% frotali
3 &) of total impact of total impact
of total impact of total impact
TOTAL ECONOMIC IMPACT
$83,000
Real Estate Industries: We assume that commissions, fees and moving expenses, or income to real estate industries, associated
directly with the purchase are about 9% of the median home price.
Expenditures related to home purchase: Furniture and remodeling expenses are estimated to be about $5,620 in 2024, based on
the NAHB figure.
Multiplier effect: The multiplier effect accounts for the fact that income earned in other sectors of the economy as a result of a
home sale is then re-circulated into the economy.
New construction: Additional home sales induce added home production. Typically, one new home is constructed for every six
existing home sales. Thus, for every existing homes sale, 1/6 of a new home's value is added to the economy.
https://www.nar.realtor/research-and-statistics

ﬁ Simply Des Moines
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Exhibit 1-1 Median Age of Home Buyers, 1981-2025

62
60
59
50
40 26
31
30
29
0
& & q") PP PP RS PP O R O D0 D DO P D & &
X \q®,\o§b G QO) O’LO’LOO@O’LOOWDD’PO’LQD’LOD ’19'\ o S ’19'\'19 ROES q,aqp q,o’], ,]’Q s "/’!’,‘9’\,’}9’1’
All Buyers =8 First-time Buyers —8—Repeat Buyers

The median age increased to a peak of 59 years old, up from 56 last year. The median first-time buyer age
rose to 40 this year, up from 38 last year, while the typical repeat buyer age increased to 62 from 61 last year.
These ages are all record highs.

https://www.nar.realtor/research-and-statistics
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Exhibit 1-2 Age of First-Time and Repeat Buyers
| ALL BUYERS | FIRST-IMEBUYERS |  REPEAT BUYERS

18 to 24 years 2% 4% 2%
25 to 34 years 10% 32% 4%
35 to 44 years 16% 25% 13%
45 to 54 years 15% 16% 15%
55 to 64 years 20% 14% 22%
65 to 74 years 25% 8% 30%
75 years or older 1% 1% 14%
I Median age (years) 59 40 62
Married Couple 60 39 62
Single female 59 44 63
Single male 61 39 64

Unmarried Couple 43 32 55
Other 59 46 63

MORTGAGE
ASSOCIATION

3/25/2026

Twenty-five percent of all recent buyers were between the ages of 65 and 74, and 20 percent were between
the ages of 55 and 64. Among first-time buyers, 32 percent were between the ages of 25 and 34, and 25
percent were between the ages of 35 and 44.

https://www.nar.realtor/research-and-statistics

45
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Exhibit 1-3 Adult Composition of Home Buyer Households, 1981-2025

B80%

70% 73%

0% 61%

2 P \ 9 o A o
& & & o \&q o ,@é’ & S S S & &
—a—Married couple Sinale female —#=—Single male —e&—Unmarried couple —&—Other

* Less than 1 percent

The share of married couples decreased to 61 percent of all buyers. The share of single females slightly
increased to 21 percent, and the share of single males increased to nine percent. The share of unmarried
couples remained consistent this year at six percent.

https://www.nar.realtor/research-and-statistics
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Exhibit 1-20  Prior Living Arrangement of First-Time Buyers, 1989-2025

100% I
s I IIIIIIIIIIII|IIIIIIII < Basement Dwellers
7%

60%

40%

20%

0%

Q2

2 &2 2 P P ARSI U CIP U R R ) D g o £
R R AR
# Rented an apartment or house

® Lived with parents, relatives or friends
= Other

Owned previous residence
= Rented the home buyer ultimately purchased

Sixty-four percent of first-time home buyers rented their previous living arrangement, and 22 percent lived
with friends or family. The share of first-time buyers who lived with friends or family before purchasing
decreased slightly from last year, when it was 24 percent, but is up from a low of 12 percent in 1993,

https://www.nar.realtor/research-and-statistics
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Exhibit 2-6 Distance Between Home Purchased and Previous
Residence, 2018-2025
(Median Miles)

60
50
40

30

20
15 III
0 I I I I
2022 2023

2018 2019 2020 2021 2024 2025
The median distance between the home that recent buyers purchased and the home they moved from was
20 miles, the same as last year. This is down from the peak of 50 miles seen in the 2022 report during
COoVID-18.

]

https://www.nar.realtor/research-and-statistics
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Exhibit 5-7 Difficulty of Mortgage Application and Approval Process
(Percentage Distribution Among Those Who Financed Their Home Purchase)

All Buyers

First-time Buyers

Repeat Buyers

0% 100%
m Much more difficult than expected Somewhat more difficult than expected
m Not difficult/No more difficult than expected = Easier than expected
Thirty-two percent of buyers said the mortgage application process was somewhat or much more difficult
than expected, and 20 percent said it was easier than expected. Forty-three percent of first-time buyers said

that the mortgage application and approval process was somewhat or much more difficult than expected,
compared to 29 percent of repeat buyers.

https://www.nar.realtor/research-and-statistics
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100%

75%

50%

25%

0%

Exhibit 5-1 Buyers Who Financed Their Home Purchase

(Percentage Distribution)

92%

74%

70%

All Buyers First-time Buyers Repeat Buyers

Seventy-four percent of all buyers financed their homes, the same as last year. First-time buyers were more
likely to finance their purchase at 92 percent, while only 70 percent of repeat buyers financed.

https://www.nar.realtor/research-and-statistics
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Exhibit 5-8 All-Cash Buyers, 2003-2025

(Percentage Distribution)

26%
20%
10%
7%
0%
O HP PN PP O R DD N D DO O DA A
o SR R A G e L M PSS VY Qv {V
LT LFTLT I TET T F TS

Twenty-six percent of home buyers paid cash for their home, continuing an all-time high for all-cash buyers.
In the 2023 report, 20 percent of buyers paid with cash for their home. Between 2003 and 2010, under 10
percent of buyers did not finance their home purchase.

https://www.nar.realtor/research-and-statistics
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Exhibit 5-3 Median Percent Down Payment by First-Time and Repeat
Buyers, 1989-2025
23%
23%
20
20%
19%
10%
10% 10%
0%
S TS @&.9" N @u,b‘%c&qg:é\ 50 g 4319 ufu{"ﬁ’\bfﬁ’{\ '\9\%’»@:&0 1@&'9&'1.&{9@
—a—All Buyers First-time Buyers —e=—Repeat Buyers
In 2025, the median down payment among all buyers was 19 percent, 10 percent for first-time home buyers,
and 23 percent for repeat buyers. This is the highest down payment for first-time buyers since 1989 and the
highest down payment for repeat buyers since 2003,
https://www.nar.realtor/research-and-statistics
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MARKETVALUZS Financing Used 2018-2025
O Conventlonal ECash EFHA BVA
_ 74.1%
e 69.7% 69.7%
66.5% 68.6%
13.1% 13.1% 37.4% 16.2% 16.5%
12. 8%
8.7% 9.9% 10 7"9 5% 10. 4%5 1% 9.7% 8.2%
. 4.6% l . 4.4% 4 a% 3 7% 3.9% 4.6% 4.6%
[T
2018 2019 2020 2021 2022 2023 2024 2025
Data Source: Des Moines Area Association of REALTORS® MLS & Les Sulgrove - SimplyD: ©2026 - com
https://desmoinesmarketvalues.com/
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(Percentage Distribution)
The typical member has 12 years of experience in real estate, up from 10 last year. The share of REALTORS® with less than
one year of experience was 10 percent this year, which is lower than 13 percent last year. The share of members with
more than 25 years of experience was 21 percent, up from 19 percent last year.

Exhibit 1-6 Real Estate Experience of REALTORS®

ALL REALTORS®
2025 SURVEY | 2024 SURVEY

1year or less 10% 13%
2 years 5% 5%
3 years 5% 4%
4 years 4% 4%
Syears 4% 4%
6to 10 years 17% 20%
M to 15 years 9% 8%
16 to 25 years 25% 23%
26 to 39 years 14% 13%
40 or more years 7% 6%
Median (years) 12 10

https://www.nar.realtor/research-and-statistics
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Exhibit 2-6 Brokerage: Number of Transaction Sides or Commercial Deals, by Experience, 2024

(Percent Distribution, Brokerage Specialists only)
REALTORS® with two years of experience or less had a median of three transactions, compared to brokerage specialists
with six to 15 years of experience who had a median of 11 transactions.

RESIDENTIAL ESTATE EXPERIENCE

2 YEARS OR LESS 370 5 YEARS 6TOISYEARS | 16 YEARS OR MORE
0 transactions 22% 3% 3% 3%
1to 5 transactions 49% 33% 24% 23%
6 to 10 transactions 15% 25% 22% 24%
11 to 15 transactions 6% 19% 20% 18%
16 to 20 transactions 3% 7% 8% 1%
21to 50 transactions 5% 12% 18% 16%
51transactions or more 1% 1% 5% 5%
Median (transactions) 3 8 1 10

* Less than 1 percent

https://www.nar.realtor/research-and-statistics
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Exhibit 6-4 Age of REALTORS®, 2015-2025
(Percentage Distribution)

The median age of REALTORS® was 57, up from 55 last year. The median age held steady between 56 and 57 from 2011
to 2015. The median age dropped in 2016 and 2017, likely both from members retiring and to new younger entrants to
the business.

| 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025

Under 30 years 2% 5% 4% 5% 4% 4% 5% 4% 1% 4% 3%
30 to 34 years 4% 6% 6% 6% 6% 5% 5% 4% 2% 6% 3%
35to 39 years 5% 8% 8% 7% 8% 8% 8% 6% 4% 7% 5%
40 to 44 years 7% 10% 9% 8% 9% 9% 10% 8% 7% 10% 8%
45 to 49 years 10% 12% 12% 1% 1% 10% 10% 9% 8% 1% 10%
50 to 54 years 15% 15% 15% 15% 15% 14% 14% 13% 12% 2% 1%
55to 59 years 16% 15% 15% 16% 16% 16% 15% 15% 14% 16% 15%
60to 64 years 16% 14% 13% 13% 14% 13% 13% 16% 16% 13% 15%
65 years and over 25% 6% 17% 20% 19% 21% 20% 25% 36% 22% 29%
Median age 57 53 53 54 54 55 54 56 60 55 57

https://www.nar.realtor/research-and-statistics
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2026 Market Forecast
For Sale Inventory (9,700 in 2025) “Statewide Inventory will cross 11,000 for the first time since 2019”
Pending Sales (33,000in 2025) “Pending sales will exceed 35,000 accepted offers by 12/31/26”
Closed Sales (35,000in 2025) “Closed sales are expected to exceed 37,000 sales by 12/31/26”

. “The Average Days on Market will struggle to drop below 2025 Lows
Days on Market (11 Days Low in 2025) of 11 Days on Market in 2026”

Months of Inventory “Months of Inventory will average under 4 months overall in 2026”

“Rates will stabilize between 5.5% and 6.5% resulting in more homeowners
Mortgage Interest Rates and homebuyers entering the market”

. “The Median list price overall will push upwards of $280,000.
Home Pricing (Existing Single-Family) Median Sale Prices will rise above 2025 levels, but will not surpass
$255,000 overall for 2026”

58
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2026 REALTORS® Relief Foundation Fundraiser
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2026 REALTORS® Relief Foundation Fundraiser
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2026 REALTORS® Relief Foundation Fundraiser
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2026 REALTORS® Relief Foundation Fundraiser
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