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Executive Overview  

1Q Insight Focus  
 Average Days on Market increased to 44 days. That is 33% more than the 33 days in 1Q 2023 and 35% 

more than 2023 average (31 days).  

 The average number of available homes rose across all price ranges except the $650-$800k price band 

compared to 1Q 2023. 

 Sales of homes priced below $250,000 continued to decline in 1Q 2024 compared to 1Q 2023, 1Q 2022 

levels.  

 Months of supply for all homes is 3.6 months, over 24% more than 1Q 2023 value. 

 A total of 1459 units sold in 1Q 2024. 

 The median sales price slightly decreased to $325,000.  

 The inflation rate rose to 3.5% in March 2024 compared to 3.2% in Feb 2024. 

Total number of units sold was 1459 in 1Q 2024. 17% of these sales were above list price, 45% of those 

were below list price. Around 37% of those sales (535) were new construction. Sales of homes priced below 

$250,000 continued to decline in 1Q 2024 compared to 1Q 2023, 1Q 2022 levels. However, sales of homes 

increased in $250-$300k, $300-$350k, $500-650k and above $800k price bands compared to 1Q 2023. 

The number of available homes rose across all price ranges except the $650-$800k price band. The total 

number of available homes in March 2024 (1814) is 30% more than March 2023 level (1393).  

The price trend of homes in Madison County declined (green dashed line in Figure 2) in 1Q 2024. From 

2015 till 2023 median sales prices have risen year-over-year and the rate of increase (green columns in 

Figure 2) grew to 21.6% in 2022. The first time in 1Q 2024 we see a negative year-over-year rate since 2015.  

National 30-year fixed rate mortgage averaged 6.8% in March 2024, which was higher than 6.5% average 

rate in March 2023. In addition, the consumer inflation rate was 3.5% in March which is lower than the 

average inflation rate in 2023 (4.1%). 

  

Figure 1 
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1Q 2024 Market Snapshot  
• Average days on market was 44 days for the quarter which is around 33% more than the 1Q 2023. 

• The number of units on the market in March 2024 (1814) increased (30.2%) compared to March 2023. 

• 45% of all sales were below list price while 17% of sales are above list price.  

• The average number of listings increased in all price ranges except for the $650-$800,000 price band.  

  

Table 1 
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1Q 2024 Key Metrics 
• The median sales price decreased to $320,495 in March 2024 which is lower than both 2022 and 2023 

March median sales prices. (Table 2) 

 

Table 2 
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1Q Metrics Details 
• The highest end inventory level remained in the $350,000 to $500,000 price range.  

• The average months of supply for all homes increased around 24% compared to 1Q 2023. 

• Homes sold in January and March were less than 2023 levels and the five-year (2019-2023) averages. 

(Figure 3)   
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1Q Metrics Details, continued 
• Total residential units sold was 1459 which is 5.4% below the prior quarter (4Q 2023), 1.8% less than 

the 1Q 2023 (1486) and 15.2% less than the five-year first quarter average (1720). (Figure 5) 

• The median sales price of the first quarter declined to $325,000. First time we see a negative year-

over-year change since 2015. However, changes for the three-year and five-year averages are still 

positive. (Figure 6) 

• The median sales price for January was above the same month in 2023. However, the median sales 

prices for February and March 2024 were less than that of February and March 2023. (Figure 7) 

 

 

 

 

  

Figure 7 

        

        

 
 
 
 
  
 
 

 
 
 
 
  
 
 

 
 
 
 
  
 
 

 
 
 
 
  
 
 

 
 
 
 
  
 
 

 
 
 
 
  
 
 

 
 
 
 
  
 
 

 
 
 
 
  
 
 

 
 
 
 
  
 
 

 
 
 
 
  
 
 

 
 
 
 
  
 
 

 
 
 
 
  
 
 

        

        

        

        

                                    

                           

    

    

Figure 6 

Figure 5 
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1Q Metrics Details, continued 
• Sales of homes priced below $250,000 continued to decline in 1Q 2024 compared to 1Q 2023, 1Q 

2022 levels. However, sales of homes increased in $250-$300k, $300-$350k, $500-650k and above 

$800k price bands compared to 1Q 2023. (Figure 8) Sales of homes above $1M (19) increased in 1Q 

2024 compared to 1Q 2023 (14). 

• Sales of homes priced below $150,000 declined at a faster rate (43%) than in 1Q 2023.  (Figure 9) 

• The number of available homes rose across all price ranges except the $650-$800k price band. The 

total number of available homes in March 2024 (1814) is 30% more than March 2023 level (1393). 

(Figure 10) 

• The current quarter compared to the prior quarter’s average number of listed homes shows that the first 

quarter inventory has fallen each year since 2015.  (Figure 11) 

 

  

Figure 8 
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Figure 11 

 

   

    

    

    

    

    

    

                                        

  
  
 

  
  
 

  
 

  
   

 

  
  
 

  
  
   

  
   
  
 

  
  
 

  
  
 

  
  
 

  
   
   
  
   

  
   
  
 

  
  
   
  
   

  
 

  
  

  
 
 
 
  
  
  
  
 

                               
                              

             

                                        

Figure 9 

                           

      

          

          

          

          

          

          

          

      

    

    

    

    

   

   

   

   

   

    

    

    

    

    

    

   

   

  

    

    

   

   

  

   

  

    

  

                     

 
  
  
  
  

  

                                    
                          

    

    

    



Madison County Residential  

Real Estate Report 

First Quarter 2024   
 

Created for 
 

 

7 | P a g e   1Q 2024  

1Q Metrics Details, continued 
• Average Days on Market increased to 44 days. That is 33% more than the 33 days in 1Q 2023 and.  

(Figure 12)  

• The end of quarter number of units pending increased to 595 homes in 1Q 2024 which is around 5% 

more than 1Q 2023 (569). The end inventory for the quarter increased to 1814 in 1Q 2024 from 1393 

in March 2023. (Figure 13) 

• Months of supply for all homes is 3.6 months, over 24% more than 1Q 2023 value (2.9 months).  

(Figure 14) 

• Based on the past five years’ sales and inventory levels, total sales could go up to 2100 in 2Q 2024 

while the ending inventory of listed homes may go up to around 1800.  (Figure 15) 

 

 

 

Figure 12 Figure 14 
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Figure 15 
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Madison County Economic Indicators 
• The most recent estimate of Madison County population is 403,565 for 2022.  (Figure 16)  

• Median Household Income continued to rise reaching an estimated $80,123 in 2022 inflation-adjusted 

dollars.  This is about 34% more than the median income in Alabama ($59,674) and about 10% higher 

than the median income in United States. (https://censusreporter.org/profiles/05000US01089-madison-

county-al/) (Figure 17) 

• The number of household units grew to 179,337 in 2022.  This represents all types of housing units. 

(Figure 18) 

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

produced in a specific time period) for Madison County rose to $29.5 billion in 2021, the most recent 

estimate available.  (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: 

• Dilcu Barnes, Ph.D. 

• Brinda Mahalingam, Ph.D., Economist 
 

Questions regarding this report may be directed to: 

Brinda Mahalingam, bm0017@uah.edu, 256 824 5716.  
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Figure 19 
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