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3Q Insight*  
 

 Median sales price slightly decreased to $331,705 in 3Q 2023. 

 Sales of homes decreased in all price bands in 3Q 2023 compared to 3Q 2022. 

 The inventory of homes rose significantly to 1,807 at the end of September 2023. 

 Average days on market reduced to 26 days from 32 days in the second quarter. 

 Twenty-one percent of homes sold were above list price this quarter while 40% sold at the asking price.  The 

number of sales below the asking price was 39%.    

 The consumer inflation rate was 3.7% in September, 55% less than the September 2022 level (8.2%). 

 National average 30-year mortgage rates rose to 7.3% as of September 2023. 

 Madison County’s population grew to an estimated 406,026 as of July 2023, and the workforce reached 205,157 

in August 2023. 

 Median Household Income in Madison County rose to $81,968 in 2023.   
 

 

The inventory of homes listed for sale rose significantly to 1,807 listings at the end of September 

2023, this is the highest since January 2018.  The sales of homes decreased in all price ranges in 

3Q 2023 compared to 3Q 2022. Average listings by price band increased in all price bands 

compared to 3Q 2022 except $350-$500,000.  The largest number of listed homes was also in the 

price range with the most sales ($350-$500,000). Almost thirty percent of sales this quarter were 

newly constructed.   

Average days on market rose to 26 days which is more than 100% increase from the 3Q 2022 level 

(12 days). However, it is less than the Q2 2023 level (32 days) and Q1 2023 level (33 days). 

In the last week of September, the 30-year fixed mortgage interest rate rose to 7.31% from 7.19%, 

this is the highest level since December 15, 2000, when it was 7.42%.  
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3Q 2023 Market Snapshot  
• Inventory of homes rose around 20% to 1807 from 3Q 2022, with the largest rise in the $250-$300,000 

range. 

• Median sales price slightly decreased to $331,705 in 3Q 2023 from $336,000.  

• Sales of homes decreased in all price bands in 3Q 2023 compared to 3Q 2022. 

• Average days on market increased more than 100% from 3Q 2022.  (Table 1)   

Table 1 
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3Q 2023 Key Metrics 
• The total number of homes sold (1858) has declined since 2021; and it was the lowest 3Q level since 

2016 (1775). 

• Most homes sold, 477 (26%) were in the $350-$500,000 price range.   

 (Table 2)  

Table 2 
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3Q Metrics Details 
• The average months of supply for homes increased to 2.7 months in 3Q 2023.  

• The national 30-year mortgage rate at quarter-end was 7.31%. 

• The highest level of inventory of homes (449) was in the $350,000-$500,000 price range, which is the 

range of the most sales in the 3Q 2023.  (Table 3) 

• Madison County’s population grew to 406,026, and the workforce grew to 205,157 in August 2023. 

(Table 3) 

• Monthly sales in 2023 were below the five-year average for all months.  (Figure 3)  

 

Table 3 

Figure 3 
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3Q Metrics Details, continued 

• Total units sold (1858) were 20% below the 3Q 2022 level (2331) and 32% below the 3Q 2021 record 

level (2,726).  (Figure 5) 

• The home median sales price slightly decreased to $331,705 from 3Q 2022.  (Figure 6) 

• The monthly median sales price rose in July to $344,717 but fell in August and September.  (Figure 7) 

 

 

 

 

  

Figure 5 

Figure 6 

Figure 7 
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3Q Metrics Details, continued 
• Sales of homes decreased in all price bands in 3Q 2023 compared to 3Q 2022. For homes above 

$500,000 sales increased compared to 3Q 2021.   (Figure 8) 

• The rate of change is negative in all price bands.  (Figure 9) 

• The average number of available homes increased in all price ranges except $350-$500,000 in 3Q 

2023 compared to 3Q 2022. It slightly decreased from 482 (3Q 2022) to 449 (3Q 2023) in the $350-

$500,000 price band.  

• The current quarter’s average number of listed homes rose to the highest level (1,699) since 2017.      

(Figure 11) 
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Figure 9 

                             

      

          

          

          

          

          

          

          

      

      

      

      

     

     

     

     

     

     

      

      

      

      

     

     

     

     

     

      

      

      

     

      

      

      

      

      

                     

 
  
  
  
  

  

                                    
                          

    

    

    

Figure 10 

  

    

    

    

      

      

      

      

      

      

      

                    

 
 
 
 
  

  
 
 
  
 
  
  
  
  
 
  

                              
             

           
          
          
          
          
          
          
          
           

Figure 11 

 

   

     

     

     

     

     

     

                                        

  
  
 

  
  
 

  
   

   
  
   
  
 

  
  
   
  
   
  
 

  
  
 

  
  
 

  
 

  
 

  
  
 

  
  
   
  
 

  
  
   
  
   
  
 

  
  
 

  
  

  
 
 
 
  
  
  
  
 

                               
                            

               
                                        



Madison County Residential  

Real Estate Report 

Third Quarter 2023   
 

Created for 
 

 

7 | P a g e   3Q 2023  

3Q Metrics Details, continued 
• Average Days on Market rose to 26 days compared to 12 days in 3Q 2022 and 10 days in 3Q 2021.  

(Figure 12)  

• The quarterly number of homes pending sales fell to the lowest 3Q level (418) while the number of 

listed homes rose to 1807, the highest level since 3Q 2017 (2204).  (Figure 13) 

• Months-of-supply of homes increased in all price bands from the 3Q 2022 levels.  The highest level of 

months-of-supply (6.6) occurred in 3Q 2023 for the $800,000-plus priced homes.  (Figure 14) 

• The sales and inventory trend suggests that total sales may decrease to 1759 in 4Q 2023 while the end 

inventory of listed homes may decrease to 1703.  (Figure 15) 
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Figure 15 
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Madison County Economic Indicators 
• Madison County’s population grew to an estimated 406,026 as of July 2023.  (Figure 16)  

• Madison County’s workforce reached 205,157 in August 2023.  (Figure 16) 

• Median Household Income in Madison County rose to $81,968 in 2023.  (Figure 17) 

• The number of household units grew to an estimated 179,302 in 2023.  The households include all 

housing units comprising nuclear families, extended families, individuals living alone and unrelated 

roommates.  The number of housing units should generally move with population trends.  (Figure 18) 

• Gross Domestic Product (a monetary measure of the market value of all the final goods and services 

produced in a specific period) for Madison County rose 6.2% from 2020 to an estimated $25.4 

(chained 2012 dollars) billion in 2021, according to the Bureau of Economic Analysis.  (Figure 19) 

 
 

Data Sources: 

• Alabama Department of Labor 

• Huntsville Area Association of Realtors Monthly 

Housing Statistics Reports 

• U.S. Bureau of Economic Analysis 

• U.S. Census Bureau 

• Valley MLS System 
 

 

Analysis & Report Prepared by: 

• Brinda Mahalingam, Ph.D. 

• Dilcu Barnes, Ph.D. 

• Ege Can, Ph.D. 
 

Questions regarding this report may be directed to: 

Brinda Mahalingam, brinda.mahalingam@uah.edu
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