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Metropolitan counties include: Brown, Calumet, Chippewa, Columbia, Dane, Douglas, 
Eau Claire, Fond du Lac, Green, Iowa, Kenosha, Kewaunee, La Crosse, Marathon, 
Milwaukee, Oconto, Ozaukee, Outagamie, Pierce, Racine, Rock, Sheboygan, St. Croix, 
Washington, Waukesha and Winnebago.  

Micropolitan counties include: Dodge, Dunn, Florence, Grant, Jefferson, Lincoln, 
Manitowoc, Marinette, Menominee, Portage, Sauk, Shawano, Walworth and Wood.

Rural counties include: Adams, Ashland, Barron, Bayfield, Buffalo, Burnett, Clark, 
Crawford, Door, Forest, Green Lake, Iron, Jackson, Juneau, Lafayette, Langlade, 
Marquette, Monroe, Oneida, Pepin, Polk, Price, Rusk, Richland, Sawyer, Taylor, 
Trempealeau, Vernon, Vilas, Washburn, Waupaca and Waushara.

The Wisconsin Housing Affordability Index shows the portion of the median-
priced home that a qualified buyer with median family income can afford to 
buy, assuming 20% down and the remaining balance financed with a 30-year 
fixed mortgage at current rates.
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Index Down 15.50% from Jul. 2022
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AVG 30 YR. FIXED HOMES SOLD THRU 7/23

             HOUSING AFFORDABILITY INDEX

A value of 100 means a family with the median income has exactly
enough income to qualify for a mortgage on a median-priced home.
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July 2023 WI Real Estate Summary

MORTGAGE RATES INCHING UPWARD 

“Most buyers rely on financing in their purchase of a home, and this is especially true for first-time 
buyers. Unfortunately, rates have been moving in the wrong direction, with average 30-year rates at 
6.84% in July. This is near the peak levels of last October when they averaged 6.9%. Hopefully we see 
improvement in the next few months.”

Michael Theo
President & CEO, Wisconsin REALTORS® Association

THE FED’S NEXT MOVE IS UNCERTAIN 

“Headline inflation ticked up slightly to an annual rate of 3.2% in July, although the less volatile core 
inflation measure that excludes food and energy fell to 4.7% — its lowest level since October 2021. 
The Fed is still concerned that inflation remains well above its 2% target, and the Fed raised short-
term rates in July to the highest level in 22 years. While there is disagreement among Fed officials 
as to whether more rate increases will be necessary, what is clear is that we are not likely to see rate 
cuts in the foreseeable future.”

Dave Clark
Professor Emeritus of Economics and WRA Consultant

CHALLENGES ESPECIALLY HIGH IN URBAN AREAS 

“A balanced market is six months of supply, and so it was good to see some movement toward that 
benchmark in our rural counties. However, we still have very low inventory levels in our urban areas, 
which is making it difficult for younger households to effectively compete for homes.”

Joe Horning
2023 Chairman of the Board of Directors, Wisconsin REALTORS® Association
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TALKING POINTS

• Following recent patterns, weak inventories limited sales of 
existing homes and drove prices up significantly. July 2023 
closings slid 20.8% compared to July 2022, and the median 
price rose 7.5% to $300,000. This was the second straight 
month where the statewide median price was at or above 
the $300,000 mark.

• The statewide picture on a year-to-date basis is consistent 
with the monthly data. Existing home sales for the first 
seven months of 2023 were 23.6% lower than the January-
through-July period of 2022, and the median price rose 
8.4% to $285,000 over that same period. 

• Although months of available supply improved slightly 
relative to July 2022, both new listings and total listings 
continued to fall in July. New listings dropped 17.7% over 
the past 12 months, and total listings fell 20.7%.

• The regional picture was mixed. Sales were down by 
double digits in all regions, between 16.7% and 25.2% 
compared to July 2022, but regional price appreciation was 
more variable. The more rural regions saw flat to modest 
increases in median prices over the last 12 months; for 
example, the West region was down 0.8%, the North region 

was unchanged and the Central region was up 3.5%. In 
contrast, compared to July 2022, median prices rose 6.1% 
in the South Central region, they increased 6.9% in the 
Southeast region, and they rose 14.6% in the Northeast 
region.

• Interestingly, months of inventory saw the largest 
improvement in rural areas over the past 12 months, 
increasing from 4.3 months in July 2022 to 4.8 months in 
July 2023. In contrast, large metropolitan counties saw 
months of supply unchanged at 2.9 months, and inventory 
improved slightly in medium-sized towns; for example, 
micropolitan counties improved from 3.2 months to 3.4 
months.

• The Wisconsin Housing Affordability index shows the 
percent of the median-priced home a buyer with median 
family income qualifies to purchase, assuming 20% down 
and the remaining balance financed with a 30-year fixed-
rate mortgage at current rates. For the second straight 
month, the index stood at 125, which is its lowest level 
since the WRA began tracking this measure in 2009. This is 
a 15.5% reduction in the index over the last year.

Wisconsin Inventory Remains Tight, Pushing Sales Down and 
Prices Up


