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The goal of this report is to provide timely housing market data and market projections to inform the Illinois real estate industry, prospective
homebuyers and sellers, and the public.

This report highlights trends in housing market activity through March 2025 for the State of lllinois, the Chicago Metro Area, and the City of
Chicago. For each geographic area, this report summarizes total closed sales activity for single-family homes, condominiums, and townhomes
and then summarizes a set of key housing market indicators to highlight recent trends and current conditions for closed single-family property
sales activity, median sales prices, time on market, inventory, and homebuyer affordability. For the Chicago Metro Area and City of Chicago, the
report also includes data on recent foreclosure activity. Based on these and other housing market and economic data, the Institute for Housing
Studies developed a three-month outlook to estimate potential changes in homebuying activity and house prices. Additionally, the report
includes supplemental tables and charts summarizing recent and longer-term trends to provide additional context on housing market activity.

The March 2025 data highlight the continuation of recent trends where a still-limited supply of for-sale housing (as indicated by persistently low
inventories) and competitive real estate markets (as indicated by short time on market) are leading to continued rising prices in lllinois, the
Chicago region, and the City of Chicago. Mortgage rates declined modestly during the winter, but still hover around 6.6 percent. In March, closed
sales activity statewide and in the Chicago area was slightly below the previous March, and sales prices statewide and in the Chicago region were
consistently higher than they were a year ago. In the coming months, levels of single-family sales activity statewide and in the Chicago region are
expected to rise following seasonal trends, remaining similar to levels in 2024. Single-family prices statewide and in the Chicago region are
expected to be slightly below the previous year’s prices during the remainder of the spring.
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State of lllinois

e Recent trends — In March 2025, there were 9,669 closed sales of single-family homes, townhomes, and condominiums in lllinois. Prices
for single-family homes in lllinois grew in March, and are 3.5 percent higher than during the same month in 2024. Single-family closed
sales activity declined over 6 percent compared to March 2024. In March 2025, the inventory of for-sale single-family homes grew 1.2
percent compared to the previous year, but still remained near historic lows. The average number of days on the market for a single-
family home increased by about 7.2 percent (2 days) compared to the previous March. Affordability conditions for single-family
homebuying were slightly lower than they were a year previously, and similar with the last six months.

e Three-month outlook - IHS’s three-month housing market forecast indicates that the level of closed sales activity will follow seasonal
trends, rising 48.5 percent between March and June. Total sales during the three-month period from April to June are expected to rise
1.0 percent compared to the same period a year ago. Single-family house prices are estimated to increase 5.1 percent between
March and June. However, in this projection, prices in June 2025 statewide would be 6.2 percent lower than they were in June 2024.

Chicago Metropolitan Area

e Recent trends - In March 2025, there were 6,568 closed sales of single-family homes, townhomes, and condominiums in the Chicago
Metro Area. Prices for single-family homes in the Chicago Metro Area increased by 5.4 between March 2024 and 2025. The number of
closed single-family home sales in the Chicago area dropped 7.2 percent from the previous March. The inventory of for-sale single-family
homes remained the same as the previous March. The average number of days spent on the market increased by 7.4 percent (2 days)
from March 2024. Affordability conditions for single-family homebuying in the Chicago area were slightly worse the previous month, and
slightly worse than March 2024.
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e Three-month outlook - IHS’s three-month housing market forecast indicates that the level of closed sales activity for single-family
homes will follow seasonal trends and increase 55.0 percent between March and June. Total sales throughout April, May, and June are
estimated to be about 0.7 percent lower than during the same period one year ago. Prices of single-family homes in the Chicago
metropolitan area are projected to increase 5.9 percent between March and June. This scenario would reflect slight price decrease of
0.4 percent between June 2024 and 2025.

City of Chicago
Single-Family Homes

e Recent trends - In March 2025, there were 1,812 closed sales of single-family homes, townhomes, and condominiums in the City of
Chicago. Prices for single-family homes in the City of Chicago remained consistent with prices in March 2024. The number of closed
single-family sales in Chicago decreased by 6 percent compared to the previous March. The inventory of for-sale homes declined by 15
percent compared to March 2024, while the days on market increased by 8.4 percent (3 days). Affordability conditions for single-family
homebuyers in Chicago were about the same as during the previous March.

o Three-month outlook - IHS’s three-month housing market forecast indicates that the level of closed sales activity will follow seasonal
trends and increase 38.1 percent between March and June. Total sales in the three-month period from April to June are estimated to be
4.0 percent lower than the same period one year ago. Single-family house prices in the City of Chicago are expected to increase by
roughly 8.5 percent between March and June. In this scenario, prices in June 2025 would be virtually unchanged from June 2024.

City of Chicago
Condominiums and Townhomes

e Recent trends - Prices for condos and townhomes in the City of Chicago increased by 10.8 percent between March 2024 and 2025. The
number of closed condo sales in Chicago increased by 4.1 percent compared to the previous March. The inventory of for-sale condos
declined by 14.7 percent compared to March 2024. The number of days on market decreased by 6 percent (2 days) compared to the
previous year.
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e Three-month outlook - IHS’s three-month housing market forecast indicates that the level of closed condominium sales activity will
follow seasonal trends and increase by 40.6 percent between March and June 2025. Total condominium sales in Chicago between April
and June are estimated to be 2.8 percent higher compared to the same period a year ago. Condo prices are projected to increase by 4.5
percent between March and June. These projected June prices would be about 10 percent higher than prices in in June 2024.

Conditions Affecting Homebuying

Evolving economic and housing market conditions continue to paint a complex picture for homebuyers and sellers in 2025. The March rate of
inflation has continued to drop, but Trump Administration’s tariff policies have raised concerns that inflation is likely to rebound later in the

year. Amid uncertainty surrounding tariff policy and resulting inflation, it’s increasingly unlikely that the Federal Reserve will cut rates. The

national unemployment rate rose slightly in March, remaining elevated compared to levels during recent years. The lllinois unemployment rate
fell slightly between January and February, landing just below last year’s rate and 0.7 percent higher than the national unemployment rate. The
consumer sentiment index fell almost 12 percent in March, mostly due to worries about possible inflation. In the Chicago area, foreclosure

activity have remained similar to the previous March, and remain slightly below pre-pandemic levels.!

These economic indicators highlight ongoing challenges and opportunities facing the current homebuying market. Mortgage interest rates
remained high during the winter, but after dropping in mid-January, are hovering around 6.6. House prices continue to grow in most parts of the
country, indicated by the Case Shiller Home Price Index reaching another all-time high in January. Inventories of for-sale homes have continued

increasing nationally which may provide some house price growth relief. Nationally, homebuying sentiment has fallen as fewer households
believe that mortgage rates will decline in the near future, and more households worry about job loss. In March 2025, inventories remained flat
and historically low statewide and in the Chicago PMSA while declining in the City of Chicago. Tight inventories continue to suggest that the
market will be highly competitive and challenging for homebuyers in the near future. Continued economic uncertainty and interest rate
instability make it difficult to predict how homebuyers will react to these trends.

! For Chicago area data on foreclosure activity, see the Appendix
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About the Institute for Housing Studies at DePaul University’s (IHS) Housing Market Forecast Model

The IHS Housing Market Forecast is designed to help the public understand how current housing market and economic characteristics might
affect conditions for home buying and selling in the coming months. The outlook is based on a forecasting model that is updated monthly and
incorporates data on current and historic housing market activity, The Institute for Housing Studies uses a forecasting model known as an
Autoregressive Integrated Moving Average (ARIMA) which integrates historical data to predict future housing prices, taking into account the
patterns, trends, and seasonal variations identified from past data. The underlying data used in the market forecast and price indices, as well as
summary statistics, are from ShowingTime. The Chicago Metro Area includes Cook, DeKalb, DuPage, Grundy, Kane, Kendall, Lake, McHenry and
Will Counties.
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lllinois - Single Family Homes

Summary of Recent Trends
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IHS Three Month Outlook
ShowingTime Data and IHS Housing Market Forecast

Sources:
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lllinois Short Term Trends - Single Family

Monthly Closed Sales
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Yellow columns are projections from the IHS Three Month Outlook.

lllinois Long Term Trends - Single Family

lllinois Monthly SF Inventory Trend
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Chicago Metro - Single Family Homes

Summary of Recent Trends

Closed Sales

Monthly
YoY

2023 2024 2025 Trend
January 2,822 2,897 3,120 -
February 3,118 3,087 3,123 ~_"
March 4,768 4,001 3,797 S~
April 4,678 4,788 4,460 TN
May 5,469 5,472 5,244 NG
June 6,366 5,443 5,884 \/
July 5,311 5,713
August 5,775 5,358
September 4,734 4,454
October 4,557 4,707
November 4,005 4,177
December 3,838 4,133

IHS Three Month Outlook
Sources:
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Yellow columns are projections from the IHS Three Month Outlook.

Long Term Trends

Monthly SF Inventory Trend

70,000
60,000
50,000
40,000
30,000
20,000
10,000

0

January 2008
October 2008

July 2009
April 2010
January 2011
October 2011

July 2012
April 2013
January 2014
October 2014

July 2015
April 2016
January 2017
October 2017

July 2018
April 2019
January 2020
October 2020

July 2021
April 2022
January 2023
October 2023

July 2024

2023
8,648
7,960
7,692
7,479
7,579
8,204
8,408
8,716
9,079
9,023
8,794
7,355

Inventory

2024

6,877
6,930
6,594
6,974
7,854
8,218
8,726
9,297
9,594
9,732
8,883
7,441

2025
7,271
7,139
6,591

Monthly Median Sales Price

$450,000
$400,000
$350,000
$300,000
$250,000
$200,000
$150,000
$100,000
$50,000
$0

m 2023 m2024 m2025

SF Monthly House Price Index

180.0
160.0
140.0
120.0
100.0
80.0
60.0
40.0
20.0
0.0

January 2008

November 2008
September 2009

July 2010
May 2011

N M ™M 0O © N
= = T = e |
O O O O ©O © © o
AN N AN NN N N N
C > 5 = > > < >
o0 o = fel)
Emnnz‘*ggm
S 2 E E s 2
= 5 8 o z 5
= > = =
o <
zZ 3

November 2018
September 2019

2023
$313,400
$315,000
$336,000
$350,000
$367,200
$385,000
$370,000
$375,000
$360,000
$350,000
$353,050
$335,000

Median Sales Price

Monthly
YoY
2024 2025 Trend
$340,000 $369,900 __—
$350,000 $375,000 _—
$374,900  $395000 _—
$386,000  $406,054 _—
$395,000  $411,615 _—
$419,945  $418291
$407,500
$400,000
$385,000
$378,000
$380,000
$378,500

2023
134
129
123
117
110
104
107
102
106
105
108
120

Monthly Inventory

12,000

10,000

8,000

6,000

4,000

2,000

o

N\
Q'b

&

Q

&

N
3
O

9
&

AN

Affordability

2024

118
112
106
100
99
94
98
103
110
107
104
104

&

Q>

Q&

2025
106
106
102

Q
\\§\

&

=

H 2023 m2024 m2025

Monthly Affordability Conditions

July 2020

May 2021

March 2022
January 2023
November 2023
September 2024

250

200

150

100

50

January 2008
October 2008

July 2009
April 2010
January 2011
October 2011

July 2012
April2013
January 2014
October 2014

July 2015
April 2016
January 2017
October 2017

July 2018
April 2019
January 2020
October 2020

X

o

& & & &

xQ

S
XS
O()

July 2021
April 2022
January 2023
October 2023

@@

eo

Q

N

<
Q,(’

July 2024



City of Chicago - Single Family Homes

Summary of Recent Trends
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IHS Three Month Outlook
ShowingTime Data and IHS Housing Market Forecast

Sources:
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Yellow columns are projections from the IHS Three Month Outlook.

Long Term Trends
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City of Chicago - Condominiums/Townhomes

Summary of Recent Trends
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Long Term Trends

Monthly Condo/Townhome Inventory Trend
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Monthly Foreclosure Filings - City of Chicago

Monthly Foreclosure Filings - Chicago Metro

4,000

12,000

3,500

10,000

3,000

2,500

8,000

2,000

6,000

1,500

4,000

1,000

500

2,000

veoz Ainr
€¢0¢ 1990100
€20z Menuer
zeozudy
120z A
020¢ 1870120
020z Aenuer
6102 idy
810z AInr
£T0T 1870120
/T0Z AMenuer
910z 11dy
gtozAing
¥10¢ 1870100
10z Aenuer
€10z 1udy
ztroz Aing
1702 1870120
110 AMenuer
0702 1udy
600z Ainr
800¢ 1970120
800¢ Aenuer

vcoz Ainr
€20¢ 1970120
g€coz AMenuer
zzoz udy
1oz A
020¢ 1870120
020z AMenuer
6102 1Udy
groz A
£LT0C 1990100
/102 Menuer
9102 11dy
sToz Ainr
¥10¢ 41840100
¥10g Menuer
€102 1udy
ztroz Aing
1102 1870120
110 AMenuer
010Z 1UdY
600z Ainr
800¢ 1990100
800¢ Aenuer



