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Twin Cities 
homebuilding 
continued to show 
resilience in November. 
Metro homebuilders 
pulled 660 permits for 
single-family homes 
during the month of 
November – a 15% 
increase over the 
same time last year.
Multifamily 
construction, however, 
saw a decrease in 
activity from the 
previous month. 
Builders pulled permits 
for 196 multifamily 
units in November 
which is a 45% drop in 
activity from October.

“It is encouraging to see 
steady activity in the 
homebuilding sector as 
we begin to close out 
the year,” said Art Pratt, 
board chair of Housing 
First Minnesota. 
“The demand for 
new homes is strong, 
and homebuilders 
are ready to respond 
to that need.”
There were 670 permits 
issued for a total of 856 
housing units during the 
four comparable weeks 
in November, according 
to the Keystone Report.
“The steady growth 
in the homebuilding 
space refl ects a desire 
for homeownership 
opportunities in 
Minnesota,” said James 
Vagle, CEO of Housing 
First Minnesota. “As the 
legislature prepares to 
convene for the 2025 
session, we call on 
legislators to address 
the systemic regulatory 

issues and hurdles 
directly impacting 
homeownership 
access for so many 
Minnesotans.”
For the month in 
permits, Maple Grove 
took the top spot with 
73 permits issued. 
Lakeville came in 
next with 56 permits. 
Rosemount was third 
highest with 37. Lino 
Lakes was fourth with 
31 permits. Farmington 
and Shakopee rounded 
out the top fi ve with 
30 permits each.
For the month in units, 
Burnsville came in on 
top with 172 permitted 
units. Maple Grove 
came next with 73 
units, followed by 
Lakeville with 56 units. 
Rosemount came in 
fourth with 37 units. 
Lino Lakes rounded 
out the top fi ve with 
31 permitted units.

“It is encouraging to see steady activity in the homebuilding 
sector as we begin to close out the year. � e demand for new 
homes is strong, and homebuilders are ready to respond to 
that need.”

Art Pratt, board chair of Housing First Minnesota

[Minnesota Realtors®, Minneapolis Area REALTORS®, and the Saint Paul Area Association of REALTORS®]

Sellers Slower, Buyers Busier, Inventory Increasing
According to new residential 
market data from the Minnesota 
state and Twin Cities metro 
REALTOR® associations, sales, 
prices and inventory all rose in 
November while seller activity 
was down slightly.

With 11 months in the books so 
far, we’re getting a clear picture 
of how the 2024 housing market 
performed relative to past years. 
For November, pending sales 
statewide rose for a second 

month in a row while new listings 
showed their fi rst decline in three 
months.

Buyers remain rate-sensitive, 
though perhaps less than in the 
recent past. In November, the 
30-year mortgage rate averaged 
its highest level since July of this 
year. Despite that, statewide 
pending sales rose 8.5%, their 
second largest increase in eight 
months. This could signify a 
growing acceptance of the current 

rate environment. There’s also a 
high degree of pent-up demand to 
make a move. But listings declined 
0.9% in November, which was 
essentially fl at.

“I see buyers showing more 
interest yet also being more 
cautious,” said Jamar Hardy, 
president of Minneapolis Area 
REALTORS®. “And part of that 
is that they’re slowly but surely 
seeing more options hit the 
marketplace. Minneapolis and the 

surrounding suburbs in particular 
o� er a wide array of housing 
options across the entire price 
spectrum.”

The statewide median home 
price was up 4.4% to $340,000 
while the Twin Cities price was 
up 3.4% to $375,000. Aside 
from more choices for buyers, 
improved housing supply should 
also translate to less upward price 
pressure and thus more modest 
price growth. 
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Homebuilding Holds Steady in November
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Metro homebuilders had an increase in 
permitting activity this month with 660 
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November, a 15% increase from the same 
time last year.
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Regional/National 
Statistics

Existing-home sales climbed 
4.8% in November, according 
to the National Association of 

REALTORS®.

Regionally, sales in the 
Northeast increased 8.5% in 

November and 5.3% in the 
Midwest. Sales of existing 
homes in the South grew 

5.6% throughout the month 
and sales in the West were 

unchanged from the 
previous month.
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Employment
Minnesota’s non-seasonally 
adjusted unemployment rate 
increased in November to 2.9%, 
according to the Minnesota 
Department of Employment and 
Economic Development. This is 
compared to the October rate 
of 2.6%

The national unemployment rate 
also saw an uptick from 3.9% 
in October to 4% in November. 
Construction employment in 
Minnesota saw a gain of 2,800 
jobs across all areas of the 
construction sector.
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Builder confi dence in the market for newly built single-family homes was 46 
in December, the same reading as last month, according to the National 
Association of Home Builders (NAHB)/Wells Fargo Housing Market Index (HMI) 
released today.

“NAHB is forecasting additional interest rate cuts from the Federal Reserve in 
2025, but with infl ation pressures still present, we have reduced that forecast 
from 100 basis points to 75 basis points for the federal funds rate,” said NAHB 
Chief Economist Robert Dietz. “Concerns over infl ation risks in 2025 will keep 
long-term interest rates, like mortgage rates, near current levels with mortgage 
rates remaining above 6%.”
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THE LATEST 
HOUSING NEWS 

I N  A  M I N U T E

Subscribe to the Foundation Newsletter
Stay up to date on all the latest news from our Housing First Minnesota 
Foundation with our new e-newsletter! From updates of build projects 
to upcoming events to new ways to get involved, this monthly email is 
the perfect way to stay in the loop. 

LEARN MORE AT  
HousingFirstMNFoundation.org

Need to Know

U P  N E X T

Housing Industry Minute
Want to get a quick snapshot of what’s going on in the housing industry? 
The all-new Housing Industry Minute from Housing Industry News 
has you covered! Watch each episode to get the latest market news, 
regulatory updates, event coverage, and more – everything you need to 
know in under two minutes!

LEARN MORE AT  
HousingIndustryNews.org

You’re Invited: Members Only
Introducing our exclusive Housing First Minnesota 
event series that gives our members unique 
opportunities to learn from business leaders in the 
region, connect with industry peers, and enjoy an 
evening out with food and drinks. New and longstanding 
members are invited to join us at this quarterly event – 
exclusively for #membersonly. 

REGISTER  AT  
HousingFirstMN.org/Events

Fall Home Tour Deadlines
Get your home entered into the best marketing events 
of the fall! Reserve your spot on the Fall Artisan Home 
Tour today, and enter the Fall Parade of Homes and 
Remodelers Showcase starting mid-May.

FIND HOME TOUR INFORMATION AT 
HousingFirstMN.org/HomeTours
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