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WHILE THE INVENTORY MAY STILL BE LIMITED AND NOT EVEN
CLOSE TO RETURNING TO PRE-PANDEMIC LEVELS, THERE ARE

FINALLY MORE HOMES COMING ON THE MARKET. 

More Choices
W R I T T E N  B Y

S T E V E N  T H O M A S



A RISE IN SELLERS
T h e r e  a r e  1 4 %  m o r e  s e l l e r s  t h a n  l a s t  y e a r .

The pandemic severely disrupted the new car supply chain, resulting in inventories hitting
an unprecedented low in 2021. New car dealerships looked like empty parking lots. Many
interested buyers were forced to pre-order their new automobile purchases. Sales often
included a premium and ultimately sold over retail. That all changed as the inventory slowly
climbed along with rising interest rates. Finally, there are a lot more cars sitting on the lots.
While they have not returned to averages before the pandemic, it is a healthy step in the
right direction. 

Similarly, housing inventories were severely disrupted during the pandemic. It was not until
2022, when mortgage rates climbed from 3.25% in January to 7.37% in October, that the
Clark County inventory finally rose. The supply increased from 2,383 in February until it
peaked in October at 10,315 homes, a rise of 333% or 7,932. Yet in 2023, the inventory fell
from 7,694 in January to 4,673 in late June, a drop of 39%. It then slowly rose until reaching
a secondary peak in November at 5,710, an increase of only 22% or 1,037 homes. Mortgage
rates started the year at 6% and eclipsed 8% in October. Affordability was a significant
issue, yet the inventory remained relatively flat all year. Intuitively, many thought the
inventory would continue to climb rapidly as it did during the second half of 2022 due to
the high mortgage rate environment. That was not the case. What happened? Too many
homeowners “hunkered down” in their homes and opted not to sell.

The hunkering-down phenomenon developed because homeowners were unwilling to
move due to their current underlying, locked-in, low fixed-rate mortgage. The difference
between their low fixed rate and the prevailing rate of the day was substantial and
precluded many homeowners from listing their homes for sale and moving to another
house. Through the fourth quarter of 2023, according to the Federal Housing Finance
Agency’s National Mortgage Database, 78% of all Nevadans with a mortgage have a
mortgage rate at or below 5%. 



Two-thirds, 58%, have a rate at or below 4%. And an astonishing 22% are at or below 3%. In
2022, there were 1% more sellers compared to the 3-year average before COVID (2017 to
2019), or 602 extra FOR-SALE signs. In 2023, the lack of homeowners willing to participate
became an acute problem. There were 28% fewer sellers, or 14,974 missing signs.
Considering that the 3-year pre-pandemic average annual closed sales was 41,000, a large
share of the market was absent. 

In 2024, a new trend developed. Rates have been stubbornly high for nearly two years, and
many homeowners are tired of waiting for them to fall. The deficiency in home sellers over
the past couple of years meant that many owners had placed their desire to sell on hold.
They want to sell for a variety of reasons. Empty nesters want to downsize. Growing
families want a larger home with a yard. Others want to relocate closer to their kids. There
are a number of reasons people want to move, and they do not want to sit on the sidelines
forever. So, in 2024, even though rates have remained high, more homeowners are finally
coming on the market. 

There were 14% more new listings through April compared to last year, which is an
additional 1,771 FOR-SALE signs. While there is still an overabundance of homeowners
sitting on the sidelines hunkering down, the extra signs compared to last year are a
welcome step in the right direction for an inventory starved for more choices. In April, there
were 20% more sellers compared to April 2023, the largest year-over-year rise so far. That
is almost 700 more new listings. 

Compared to the 3-year average before COVID, there are still 20% fewer new listings or
3,617 missing signs through April. Yet, that is much better than last year’s 29% fewer
listings or 5,388 missing signs. This new trend of more homes coming on the market
occurred while rates exceeded 7% for over half of 2024. Mortgage rates hit 7.5% three
times in April, according to Mortgage News Daily. They are forecasted to drop later this
year, which will only incentivize more homeowners to list their homes for sale as the
difference between their low fixed rate and the prevailing rate will narrow. The lower
mortgage rates drop, the more homeowners sitting on the sidelines waiting to sell will jump
in and list their homes. 



As a result of more homes coming on the market, the active listing inventory has grown
from 4,879 in February to 5,230 today, a rise of 7% or 351 homes. It’s important to note that
last year’s inventory fell by 25% in the same time span. There are 10% more homes
available today than last year. A meaningful rise in inventory is another excellent trend that
developed this year. Finally, there are more choices. 

The active listing inventory increased by 269 homes in the past two weeks, up 5%, and now
sits at 5,230, its highest level since December. The inventory has climbed by 341 homes or
7% in the past six weeks. Until rates fall below 7%, the inventory will continue to climb. At
this point, it appears that a typical cycle peak will be reached sometime between October
and November. 

Last year, the inventory was 4,750 homes, 9% lower, or 480 fewer. 

ACTIVE LISTINGS
T h e  a c t i v e  i n v e n t o r y  c l i m b e d  b y  5 %  i n  t h e  p a s t  c o u p l e  o f  w e e k s .

C L A R K  C O U N T Y  A C T I V E  L I S T I N G S  Y E A R  O V E R  Y E A R  ( 2 0 2 2  -  2 0 2 4 )



Demand, a snapshot of the number of new pending sales over the prior month, decreased
from 2,768 to 2,732 in the past couple of weeks, down 36 pending sales, or 1%.  Demand
may have reached its 2024 peak in mid-April. Typically, demand peaks between April and
May. Yet, if rates drop later this year, as forecasted by many experts, demand is expected
to improve, which could result in a much later peak. The Federal Reserve has indicated that
it will cut rates sometime this year. They are currently very “data dependent,” meaning they
are waiting to see trends suggesting a cooling economy and falling inflation. The path of
inflation and the economy will dictate the direction of mortgage rates and the number of
rate cuts ahead. 

Last year, demand was 2,857, 5% more than today, or 125 extra pending sales. 

With supply rising and demand falling slightly, the Expected Market Time (the number of
days it takes to sell all Clark County listings at the current buying pace) increased from 54
to 57 days in the past couple of weeks. Last year, it was 50 days, slightly faster than today. 

C L A R K  C O U N T Y  D E M A N D  Y E A R  O V E R  Y E A R  ( L A S T  3 0  D A Y S  P E N D I N G )

DEMAND
D e m a n d  d e c r e a s e d  b y  1 %  i n  t h e  p a s t  c o u p l e  o f  w e e k s .  



T h e  l u x u r y  m a r k e t  i s  s u b s t a n t i a l l y  s l o w e r  t h a n  t h e  l o w e r  r a n g e s .  

LUXURY END

The luxury inventory of homes priced above $750,000 (the top 10% of the Clark County
housing market) is currently at 1,173 homes, an increase of 5% or 54 homes over the last
two weeks. Luxury demand increased from 308 to 315 pending sales, up 2%. With supply
increasing faster than demand, the Expected Market Time for luxury homes increased
slightly from 109 to 112 days. The 112-day level is hot for luxury, a direct result of financial
markets reaching all-time highs this year. 

In the past two weeks, the Expected Market Time for homes priced between $750,000 and
$1 million increased from 68 to 75 days. For homes priced between $1 million and $1.5
million, the Expected Market Time decreased from 115 to 109 days. For homes priced
between $1.5 million and $3 million, the Expected Market Time decreased from 168 to 151
days. For homes priced above $3 million, the Expected Market Time increased from 475 to
495. At 495 days, a seller would be looking at placing their home into escrow around
September 2025. 

HIGH RISE
T h e  h i g h - r i s e  m a r k e t  s l o w e d  s u b s t a n t i a l l y  i n  t h e  p a s t  c o u p l e  o f  w e e k s .  



In the past two weeks, the inventory of high-rise units increased by 30, up 8%, and now sits
at 403.High-rise demand in the past couple of weeks decreased from 403 to 373 pending
sales, down 8 or 3%. With supply rising and demand falling, the overall Expected Market
Time for high-rise units increased from 183 to 228 days, significantly slower than Clark
County residential resale at 57 days. 

The luxury high-rise inventory of units priced above $1 million (the top 10% of the market)
is currently at 69, up 6% or 5 units over the past two weeks. Luxury high-rise demand
increased from four to seven pending sales, up 75% or three in the past couple of weeks.
With demand rising faster than supply, the luxury high-rise Expected Market Time
decreased from 480 to 296 in just two weeks. 

 C L A R K  C O U N T Y  
H O U S I N G  S U M M A R Y



The active listing inventory in the past couple of weeks increased by 269 homes, up 5%, and
now sits at 5,230. For April, 4,001 new sellers entered the market in Clark County, 882 fewer
than the 3-year average before COVID (2017 to 2019), 18% less. 680 more sellers came on the
market this April compared to April 2023. More sellers are finally opting to sell compared to
the previous year. Last year, there were 4,750 homes on the market, 480 fewer homes, 9%
less. 

Demand, the number of pending sales over the prior month, decreased by 36 pending sales in
the past two weeks, down 1%, and now totals 2,732. Last year, there were 2,857 pending
sales, 5% more than today, or 125 additional pending sales.

With supply rising and demand falling, the Expected Market Time, the number of days to sell
all Clark County listings at the current buying pace, increased from 54 to 57 days in the past
couple of weeks. It was 50 days last year, similar to today. 

In the past two weeks, the Expected Market Time for homes priced below $400,000 remained
unchanged at 51 days. This range represents 35% of the active inventory and 39% of demand. 

The Expected Market Time for homes priced between $400,000 and $500,000 increased from
36 to 43 days. This range represents 20% of the active inventory and 27% of demand. 

The Expected Market Time for homes priced between $500,000 and $600,000 increased from
51 to 57 days. This range represents 12% of the active inventory and 13% of demand. 

The Expected Market Time for homes priced between $600,000 and $750,000 increased from
57 to 62 days. This range represents 10% of the active inventory and 10% of demand.

In the past two weeks, the Expected Market Time for homes priced between $750,000 and $1
million increased from 68 to 75 days. For homes priced between $1 million and $1.5 million,
the Expected Market Time decreased from 115 to 109 days. For homes priced between $1.5
million and $3 million, the Expected Market Time decreased from 168 to 151 days. For homes
priced above $3 million, the Expected Market Time increased from 475 to 495.

The luxury end, all homes above $750,000, account for 23% of the inventory and 11% of
demand.

Distressed homes, both short sales and foreclosures combined, comprised only 0.9% of all
listings and 1.2% of demand. Only 24 foreclosures and 21 short sales are available today in
Clark County, with 45 total distressed homes on the active market, down four from two weeks
ago. Last year, there were 31 total distressed homes on the market, similar to today.

There were 2,910 closed residential resales in April, up 15% compared to April 2023’s 2,536.
April marked a 10% increase compared to March 2024. The sales-to-list price ratio was 100%
for all of Clark County. Foreclosures accounted for 0.27% of all closed sales, and short sales
accounted for 0.52%. That means that 99.21% of all sales were good ol’ fashioned sellers with
equity.
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