Monthly Indicators

September 2025

U.S. existing-home sales were virtually unchanged from the previous
month, dipping just 0.2% to a seasonally adjusted annual rate of 4.0 million
units, according to the National Association of REALTORS® (NAR). Most of
these transactions went under contract in June and July, when mortgage
rates were 40 to 50 basis points higher than current levels. Year-over-year,
sales increased 1.8%, with the strongest activity occurring in the Midwest,
where the typical home price is 22% below the national median.

New Listings increased 0.8 percent for Single Family but decreased 15.3
percent for Townhouse/Condo. Pending Sales decreased 69.1 percent for
Single Family and 67.1 percent for Townhouse/Condo. Inventory increased
61.9 percent for Single Family and 45.3 percent for Townhouse/Condo.

Median Sales Price increased 1.9 percent to $535,000 for Single Family and
10.0 percent to $457,500 for Townhouse/Condo. Days on Market increased
18.1 percent for Single Family but decreased 18.1 percent for
Townhouse/Condo. Months Supply of Inventory increased 68.0 percent for
Single Family and 60.7 percent for Townhouse/Condo.

Nationally, housing inventory declined for the first time this year, slipping
1.3% month-over-month to 1.53 million units, representing a 4.6-month
supply at the current sales pace, according to NAR. Despite the monthly
drop, total inventory remained 11.7% higher than the same time last year.
Meanwhile, the median existing-home price rose 2% year-over-year to
$422,600, though it was essentially flat compared to the prior month.
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This report covers residential real estate activity in the state of Montana. Percent
changes are calculated using rounded figures.
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Single Family Market Overview >

Key metrics by report month and for year-to-date (YTD) starting from the first of the year. Single Family properties only. MONTANA

Key Metrics Historical Sparkbars 9-2024 9-2025 % Change YTD 2024 YTD 2025 % Change

New Listings 736 742 +0.8% 7,319 7,882 +7.7%
9-2023 3-2024 9-2024 3-2025 9-2025

Pending Sales 508 157 -69.1% 4,553 4,256 -6.5%
9-2023 3-2024 9-2024 3-2025 9-2025

Closed Sales 524 590 +12.6% 4,289 4,457 + 3.9%
9-2023 3-2024 9-2024 3-2025 9-2025

Days on Market Until Sale 83 98 +18.1% 89 95 +6.7%
9-2023 3-2024 9-2024 3-2025 9-2025

Median Sales Price $525,000 $535,000 +1.9% $505,000 $525,000 +4.0%
9-2023 3-2024 9-2024 3-2025 9-2025

Average Sales Price $678,865 $714,825 +5.3% $643,292 $660,494 +2.7%
9-2023 3-2024 9-2024 3-2025 9-2025

Percent of List Price Received 97.0% 97.1% +0.1% 97.3% 97.2% -0.1%
9-2023 3-2024 9-2024 3-2025 9-2025

Housing Affordability Index 65 62 -4.6% 67 63 -6.0%
9-2023 3-2024 9-2024 3-2025 9-2025

Inventory of Homes for Sale 2,304 3,731 +61.9% — — —_
9-2023 3-2024 9-2024 3-2025 9-2025

Months Supply of Inventory 5.0 8.4 + 68.0% — = —
9-2023 3-2024 9-2024 3-2025 9-2025
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Townhouse/Condo Market Overview >

Key metrics by report month and for year-to-date (YTD) starting from the first of the year. Townhouse/Condo properties only. MONTANA

Key Metrics Historical Sparkbars 9-2024 9-2025 % Change YTD 2024 YTD 2025 % Change

New Listings 118 100 -15.3% 1,101 1,109 +0.7%
9-2023 3-2024 9-2024 3-2025 9-2025

Pending Sales 70 23 -67.1% 672 575 -14.4%
9-2023 3-2024 9-2024 3-2025 9-2025

Closed Sales 79 88 +11.4% 627 615 -1.9%
9-2023 3-2024 9-2024 3-2025 9-2025

Days on Market Until Sale 105 86 -18.1% 98 98 0.0%
9-2023 3-2024 9-2024 3-2025 9-2025

Median Sales Price $416,000 $457,500 +10.0% $410,000 $426,000 +3.9%
9-2023 3-2024 9-2024 3-2025 9-2025

Average Sales Price $551,027 $661,312 +20.0% $519,431 $548,501 +5.6%
9-2023 3-2024 9-2024 3-2025 9-2025

Percent of List Price Received 97.4% 97.9% +0.5% 98.3% 97.7% -0.6%
9-2023 3-2024 9-2024 3-2025 9-2025

Housing Affordability Index 84 75 -10.7% 85 81 -4.7%
9-2023 3-2024 9-2024 3-2025 9-2025

Inventory of Homes for Sale 375 545 +45.3% — — —
9-2023 3-2024 9-2024 3-2025 9-2025

Months Supply of Inventory 5.6 9.0 + 60.7% — = —
9-2023 3-2024 9-2024 3-2025 9-2025

Current as of October 5, 2025. All data from Montana Regional MLS. Report © 2025 ShowingTime Plus, LLC. | 3



New Listings &

A count of the properties that have been newly listed on the market in a given month.
— REGIONAL MLS —
Single Year-Over-Year Townhouse Year-Over-Year
September Year to Date New Listings Family Change /Gondio Change
Oct-2024 639 +9.4% 78 -13.3%
736 742 Nov-2024 429 +7.0% 85 +6.3%
706
7 882 Dec-2024 299 +2.0% 48 -29.4%
7,319 ’ Jan-2025 468 +21.9% 78 -27.8%
6,682 Feb-2025 466 -6.2% 85 +4.9%
Mar-2025 822 +23.1% 116 -5.7%
Apr-2025 1,076 +13.0% 149 +10.4%
May-2025 1,235 +7.7% 177 +12.7%
Jun-2025 1,159 +3.4% 130 +10.2%
gg 118 100 931 1,101 1,109 Jul-2025 996 +5.7% 147 +8.9%
] BB ows o sow | eom
+4.7% +32.6% -15.3% -6.2% +18.3% +0.7% Sep-2025 742 +0.8% 100 -15.3%
2023 2024 2025 2023 2024 2025 2023 2024 2025 2023 2024 2025 12-Month Avg 771 +7.7% 110 -1.8%
Single Family Townhouse/Condo Single Family Townhouse/Condo
Historical New LIStlngS by Month Single Family === Townhouse/Condo
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Pending Sales P

A count of the properties on which offers have been accepted in a given month.

Sii o 2 2
Pending Sales Far:rg:ille;/ Yea::gr;e;:ear Ta/vénor::ose Yeagg:rg: =
September Year to Date
Oct-2024 457 +18.7% 68 +13.3%
4,599 4553 Nov-2024 353 +16.5% 45 +15.4%
492 508 4,256 Dec-2024 285 -0.7% 36 +5.9%
Jan-2025 377 +1.6% 47 +6.8%
Feb-2025 327 -16.8% 46 -28.1%
Mar-2025 520 +11.8% 67 -15.2%
Apr-2025 561 +7.9% 57 -20.8%
May-2025 590 +5.5% 93 -3.1%
157 Jun-2025 619 +10.1% 74 -1.3%
49 70 600 672 575 Jul-2025 596 +2.9% 93 -1.1%
L | Il I
-31.9% +42.9% -67.1% -5.5% +12.0% -14.4% Sep-2025 157 -69.1% 23 -67.1%
2023 2024 2025 2023 2024 2025 2023 2024 2025 2023 2024 2025 12-Month Avg 446 -3.3% 60 -10.4%
Single Family Townhouse/Condo Single Family Townhouse/Condo
Historical Pendmg Sales by Month Single Family === Townhouse/Condo
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Closed Sales e

A count of the actual sales that closed in a given month. MONTANA

t mb r Y r t D t Closed Sales Far:gille;/ Yea::hang:ear Ta/vénor::ose Yea::hang:ear
Septembe ear to Date
Oct-2024 551 +6.2% 84 +55.6%
4457 Nov-2024 431 +8.8% 59 0.0%
550 590 4,301 4,289 ° Dec-2024 412 +34.6% 53 +6.0%
524 Jan-2025 316 +1.9% 46 +24.3%
Feb-2025 312 -10.3% 41 +7.9%
Mar-2025 352 -9.3% 45 -28.6%
Apr-2025 410 -5.1% 65 -12.2%
May-2025 571 +6.7% 69 -17.9%
Jun-2025 620 +12.3% 80 -4.8%
70 79 88 613 627 615 Jul-2025 647 +12.5% 86 +6.2%
o] B e o | ow o
-1.4% +129% +11.4% -6.1% +23% -1.9% Sep-2025 590 +12.6% 88 +11.4%
2023 2024 2025 2023 2024 2025 2023 2024 2025 2023 2024 2025 12-Month Avg 488 +6.3% 68 +3.0%
Single Family Townhouse/Condo Single Family Townhouse/Condo
Historical Closed Sales by Month Single Family == Townhouse/Condo
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Days on Market Until Sale

Average number of days between when a property is listed and when an offer is accepted in a given month.

September Year to Date
105
98
86 g3
gg 9
81
-221% +10.5% -18.1%
2023 2024 2025 2023 2024 2025 2023 2024 2025
Single Family Townhouse/Condo Single Family
Historical Days on Market Until Sale by Month
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1-2016

122

+11.9% -19.7%

0.0%
2023 2024 2025
Townhouse/Condo

1-2017 1-2018

Single Year-Over-Year Townhouse Year-Over-Year
Days on Market Family Change /Condo Change
Oct-2024 93 +17.7% 81 -9.0%
Nov-2024 91 +7.1% 87 +8.8%
Dec-2024 103 +9.6% 80 -27.3%
Jan-2025 115 +21.1% 109 -9.2%
Feb-2025 109 -1.8% 146 +87.2%
Mar-2025 109 -6.0% 115 -2.5%
Apr-2025 105 0.0% 118 +20.4%
May-2025 87 -3.3% 96 -6.8%
Jun-2025 86 +16.2% 87 +6.1%
Jul-2025 80 +5.3% 96 +5.5%
Aug-2025 94 +25.3% 75 -21.9%
Sep-2025 98 +18.1% 86 -18.1%
12-Month Avg* 95 +8.2% 94 -2.7%
* Days on Market for all properties from October 2024 through September
2025. This is not the average of the individual figures above.

Single Family === Townhouse/Condo
1-2019 1-2020 1-2021 1-2022 1-2023 1-2024 1-2025

Current as of October 5, 2025. All data from Montana Regional MLS. Report © 2025 ShowingTime Plus, LLC. | 7



Median Sales Price

Point at which half of the sales sold for more and half sold for less, not accounting for seller concessions, in a given month.

— REGIONAL MLS —
Single Year-Over-Year Townhouse Year-Over-Year
September Year to Date Median Sales Price Family Change /Condo Change
Oct-2024 $512,000 +1.7% $390,500 -10.6%
Nov-2024 $509,995 +11.9% | $391,500 -13.0%
535,000
saos250 0% * sa0n.050 S505000 S0 Dec-2024 $500,000 +6.1% | $430,031  +6.1%
$440,000 $457,500 $435,000 $426,000 Jan-2025 $485,000 +2.1% $419,000 +10.9%
$416,000 $410,000 ’
Feb-2025 $518,500 +10.3% | $464,000 +17.8%
Mar-2025 $520,000 +2.0% $425,000 +1.2%
Apr-2025 $534,500 +5.7% $429,500 +7.0%
May-2025 $525,000 +5.0% $407,500 -8.8%
Jun-2025 $529,900 +1.9% $393,250 -1.6%
Jul-2025 $535,000 +4.9% $412,250 +1.8%
Aug-2025 $522,000 +2.1% $435,000 +7.9%
+4.8% -55% +10.0% +5.6% -57% +3.9% Sep-2025 $535,000 +1.9% $457,500 + 10.0%
2023 2024 2025 2023 2024 2025 2023 2024 2025 2023 2024 2025 12-Month Avg* $520,000 +4.0% $420,000 +1.9%
Single Family Townhouse/Condo Single Family Townhouse/Condo ) ) )
* Median Sales Price for all properties from October 2024 through September
. ] ) . 2025. This is not the average of the individual figures above.
Historical Median Sales Price by Month Single Family === Townhouse/Condo
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Average Sales Price

Average sales price for all closed sales, not accounting for seller concessions, in a given month.

— REGIONAL MLS —
Single Year-Over-Year Townhouse Year-Over-Year
September Year to Date Avg. Sales Price Famiy Change /Condo Change
Oct-2024 $638,788 +5.6% $531,025 -4.0%
$660,494 Nov-2024 $709,691 +21.1% | $493,983 -6.9%
$714,825 $643,292
$674,641 $678,865 $661,312 $597,327 $592,019 Dec-2024 $584,322 -13.6% $500,767 -5.3%
s519,431 oa2:50! Jan-2025 $619,993  +1.5% | $504,069 - 1.6%
551,027
$526,923 > Feb-2025 $601,847 +8.4% $574,142 +21.8%
Mar-2025 $640,807 +5.9% $566,884 +16.2%
Apr-2025 $615,712 -7.8% $545,155 +5.3%
May-2025 $644,583 +2.5% $538,400 -4.7%
Jun-2025 $670,586 +4.3% $491,756 +8.2%
Jul-2025 $679,687 -0.7% $510,320 -11.6%
Aug-2025 $683,583 +3.6% $537,612 +6.7%
-41% +4.6% +20.0% +17.2% -12.3% +5.6% Sep-2025 $714,825 +5.3% $661,312 +20.0%
2023 2024 2025 2023 2024 2025 2023 2024 2025 2023 2024 2025 12-Month Avg* $656,728  +3.0% $539,594  +3.1%
Single Family Townhouse/Condo Single Family Townhouse/Condo ) )
* Avg. Sales Price for all properties from October 2024 through September
. ] . 2025. This is not the average of the individual figures above.
Historical Average Sales Price by Month Single Family === Townhouse/Condo
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Percent of List Price Received »

Percentage found when dividing a property’s sales price by its most recent list price, then taking the average for all properties sold in a
given month, not accounting for seller concessions.

Pct. of List Price Single Year-Over-Year Townhouse Year-Over-Year
September Year to Date Received Family Change /Condo Change
Oct-2024 97.1% 0.0% 98.4% -1.2%
Nov-2024 96.6% -0.6% 98.8% +0.4%
97.8% 97.0% 97.1 % 98_3% 97.4% 97.9% 97.8% 97.3% 97.2% 98_8% 98_3% 97.7% Dec-2024 96.8% +0.7% 97.9% -0.6%
Jan-2025 96.8% +0.3% 98.3% +0.2%
Feb-2025 96.8% -0.3% 97.2% -1.7%
Mar-2025 97.0% +0.2% 96.1% -2.1%
Apr-2025 97.4% -0.3% 97.4% -0.7%
May-2025 97.7% 0.0% 98.4% -0.7%
Jun-2025 97.8% +0.2% 98.9% +0.6%
Jul-2025 97.3% -0.3% 97.5% -0.9%
Aug-2025 96.4% -0.7% 97.0% -1.0%
-08% -0.9% +0.5% -30% -05% -0.6% Sep-2025 97.1% +0.1% 97.9% +0.5%
2023 2024 2025 2023 2024 2025 2023 2024 2025 2023 2024 2025 12-Month Avg*  97.1% -0.1% 97.9% -0.5%
Single Family Townhouse/Condo Single Family Townhouse/Condo ) ) ) )
* Pct. of List Price Received for all properties from October 2024 through
. ] . . . September 2025. This is not the average of the individual figures above.
Historical Percent of List Price Received by Month Single Family === Townhouse/Condo
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Housing Affordability Index >

This index measures housing affordability for the region. For example, an index of 120 means the median household income is 120% of
what is necessary to qualify for the median-priced home under prevailing interest rates. A higher number means greater affordability.

Single Year-Over-Year Townhouse Year-Over-Year
September Year to Date Affordabity Index Famiy Change /Gondlo Change
Oct-2024 64 +10.3% 86 +24.6%
Nov-2024 63 -6.0% 84 +20.0%
Dec-2024 64 -7.2% 76 -7.3%
67 Jan-2025 65 -4.4% 78 -11.4%
62 65 62 62 63 Feb-2025 62 -7.5% 71 -13.4%
Mar-2025 62 -1.6% 78 0.0%
Apr-2025 60 -1.6% 77 -2.5%
May-2025 60 -4.8% 80 +11.1%
Jun-2025 60 -1.6% 84 +2.4%
Jul-2025 60 -4.8% 80 -1.2%
Aug-2025 62 -4.6% 77 -10.5%
-13.3% +16.7% -10.7% -15.3% +18.1% -4.7% Sep-2025 62 -4.6% 75 -10.7%
2023 2024 2025 2023 2024 2025 2023 2024 2025 2023 2024 2025 12-Month Avg 62 -3.1% 79 0.0%
Single Family Townhouse/Condo Single Family Townhouse/Condo
Historical Housing Affordability Index by Month Single Family === Townhouse/Condo
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Inventory of Homes for Sale

The number of properties available for sale in active status at the end of a given month.

— REGIONAL MLS —
Single Year-Over-Year Townhouse Year-Over-Year
Homes for Sale Family Change /Condo Change
September
Oct-2024 2,166 +17.5% 348 +51%
ov- , + .47 + U.9%
3,731 Nov-2024 2,012 13.4% 338 0.9%
Dec-2024 1,818 +11.6% 327 -0.3%
Jan-2025 1,760 +15.4% 309 -12.0%
en- , + .0 7/0 -0.47
2304 Feb-2025 1,790 19.3% 323 6.4%
ar- , + .U7% - (.97
1.896 ’ Mar-2025 1,951 23.0% 339 7.9%
’ Apr-2025 2,270 +23.0% 389 -3.2%
May-2025 2,703 +23.0% 428 0.0%
Jun-2025 2,982 +20.0% 452 +9.7%
334 375 545 Jul-2025 3134 +255% | 471 +18.0%
ST 1 R I
+33.6% +12.3% +45.3% Sep-2025 3,731 +61.9% 545 +45.3%
2023 2024 2025 2023 2024 2025 12-Month Avg 2,471 +25.5% 397 +6.4%
Single Family Townhouse/Condo
Historical Inventory of Homes for Sale by Month Single Family === Townhouse/Condo
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Months Supply of Inventory >

The inventory of homes for sale at the end of a given month, divided by the average monthly pending sales from the last 12 months. MONTANA

September Mot Supply Famy Grnge . /Como " Cranmg
Oct-2024 4.6 +15.0% 5.1 -7.3%
Nov-2024 4.3 +13.2% 5.0 -9.1%
8.4 Dec-2024 3.9 +11.4% 4.8 -11.1%
Jan-2025 3.7 +12.1% 4.5 -22.4%
Feb-2025 3.8 + 18.8% 4.8 -14.3%
5.0 Mar-2025 41 +20.6% 5.1 -13.6%
4.1 Apr-2025 4.8 +20.0% 6.0 -6.3%
May-2025 5.7 + 18.8% 6.6 0.0%
Jun-2025 6.2 +14.8% 7.0 +9.4%
Jul-2025 6.5 +18.2% 7.3 +19.7%
Aug-2025 7.0 +32.1% 7.7 +26.2%
+55.6% 0.0% +60.7% Sep-2025 84 + 68.0% 9.0 + 60.7%
2023 2024 2025 2023 2024 2025 12-Month Avg* 5.3 +23.4% 6.1 +3.0%
Single Family Townhouse/Condo * Months Supply for all properties from October 2024 through September
2025. This is not the average of the individual figures above.
Historical Months Supply of Inventory by Month Single Family === Townhouse/Condo
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All Residential Properties Market Overview >

Key metrics by report month and for year-to-date (YTD) starting from the first of the year. MONTANA

Key Metrics Historical Sparkbars % Change YTD 2024 YTD 2025 % Change

New Listings 854 842 -1.4% 8,420 8,991 +6.8%
9-2023 3-2024 9-2024 3-2025 9-2025

Pending Sales 578 180 - 68.9% 5,225 4,831 -7.5%
9-2023 3-2024 9-2024 3-2025 9-2025

Closed Sales 603 678 +12.4% 4,916 5,072 +3.2%
9-2023 3-2024 9-2024 3-2025 9-2025

Days on Market Until Sale 86 96 +11.6% 90 96 +6.7%
9-2023 3-2024 9-2024 3-2025 9-2025

Median Sales Price $505,000 $525,000 +4.0% $489,000 $510,000 +4.3%
9-2023 3-2024 9-2024 3-2025 9-2025

Average Sales Price $662,089 $707,879 +6.9% $627,478 $646,931 +3.1%
9-2023 3-2024 9-2024 3-2025 9-2025

Percent of List Price Received 97.1% 97.2% +0.1% 97.4% 97.2% -0.2%
9-2023 3-2024 9-2024 3-2025 9-2025

Housing Affordability Index 67 63 -6.0% 69 65 -5.8%
9-2023 3-2024 9-2024 3-2025 9-2025

Inventory of Homes for Sale 2,679 4,276 +59.6% — —_ —
9-2023 3-2024 9-2024 3-2025 9-2025

Months Supply of Inventory 5.1 8.4 +64.7% — = —
9-2023 3-2024 9-2024 3-2025 9-2025
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