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We present the October edition of the Boston Trust Economic Snapshot:  Housing, Rates & Construction Costs.

In October, the Massachusetts real estate market continued to grapple with some challenges. Limited housing 
inventory persisted, intensifying the competitive landscape for buyers. However, a slight uptick in new listings 
provided a glimmer of hope for those in search of properties. Sellers, although still cautious due to fluctuating 

mortgage rates, showed some increased activity, potentially signaling a shifting sentiment in the market.

Despite this, home prices sustained a steady climb, albeit at a more restrained pace compared to previous 
months. Factors such as inflationary pressures and increased construction costs influenced this moderation, 

maintaining a semblance of affordability in the housing market. Regional disparities persisted, emphasizing the 
need for localized insights when navigating real estate transactions

No matter how complex your next project may be, Boston Trust has the experience and knowledge to be your 
trusted lender.

Dave Carey 
Boston Trust 
Business Development Representative
508-298-4325
dcarey@bostontrustcorp.com



Monthly New Residential Sales, October 2023

New Home Sales
In October 2023, the estimated annual rate of new single-family home sales stood at 679,000, showing a 5.6% decline from the revised 
September rate of 719,000. Nonetheless, this figure marks a significant 17.7% increase from the October 2022 estimate of 577,000.

November 27, 2023 – The U.S. Census Bureau and the U.S. Department of Housing and Urban Development (HUD) jointly announced the 
following new residential sales statistics for October 2023:

Sales Price
The median sales price for new houses sold in October 2023 was $409,300, while the average sales price was $487,000.

For Sale Inventory and Months’ Supply
Regarding inventory, there were an estimated 439,000 new houses for sale at the end of October, representing a 7.8 months' supply at 
the current sales rate.

Source:  https://www.census.gov/economic-indicators/



Massachusetts 2023

The real estate market is showing a mixed trend. While home sales have 
dropped by 14.3% year over year across all categories, there's been a 
noticeable increase in average sales prices, rising by 6.9% over the same 
period.

• Single-family home sales decreased from 4,193 in 2022 to 3,515 in 2023.
• Condominium sales saw a decline from 1,727 in 2022 to 1,562 in 2023.
• Multi-family home sales dropped from 633 in 2022 to 536 in 2023.

However, amidst the sales decline, there's been an upward trend in average 
sales prices:

• Single-family homes witnessed a rise in average sales price from 
$653,286 in 2022 to $702,935 in 2023.

• Condominiums experienced an increase from $597,287 in 2022 to 
$623,028 in 2023.

• Multi-family homes also saw a price hike, increasing from $605,432 in 
2022 to $671,070 in 2023.

Massachusetts Housing Report
October 2023 Massachusetts Housing Report - Lamacchia Realty

Source Lamacchia Realty



National Mortgage Foreclosure & Delinquency

In October, the national delinquency rate dropped to 3.26%, showing a 9 bps 
improvement from last year. Serious delinquencies fell to 447,000, hitting their 
lowest since 2006. Loans 30 days late decreased for the first time in five 
months. However, foreclosure starts rose to 33,000, an 18-month high, while 
completed foreclosures stayed steady. Active foreclosure inventory increased 
slightly but remains 25% below pre-pandemic levels. Even with the uptick in 
foreclosure starts, immediate risks seem low, given the historically low serious 
delinquencies and protections for over 70% of these loans. Prepay activity 
dipped to 0.43%, mainly due to seasonal factors, despite a slight ease in 
interest rates from the prior month.

Source:  https://www.fanniemae.com/about-us/investor-relations/monthly-summary
Source: https://www.freddiemac.com/investors/financials/monthly-volume-summaries

Serious Delinquency Mortgage Payments  (90 days past due or in foreclosure)
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