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General Overview

The year 2024 showcased a dynamic and evolving Maine real estate market, defined
by rising home prices, resilient demand, and the ongoing challenge of limited inventory.
As we approach 2025, this report explores the key trends shaping the market and their
impact on both homeowners and buyers.

Looking back, the pandemic accelerated trends already underway, reshaping how we
live, work, and connect. Tools like Zoom existed but weren’t yet ubiquitous. Remote
work was possible but far from standard. Then, the world changed - and so did our
homes.

For the housing market, the pandemic acted as an catalyst, igniting unprecedented
growth in home prices. Economic stimulus, historically low interest rates, forced savings,
and the sudden reality of working, learning, and living entirely at home transformed
what people needed in their living spaces. Homes that were “just fine” suddenly felt too
small. With borrowing costs at record lows, refinancing, buying a second home, or
relocating to a dream destination became irresistibly attractive reality. 

In Maine, this surge in demand fueled dramatic price increases. The median home
price jumped from $225,000 in 2019 to $390,000 in 2024. In a typical market, 4%
annual appreciation would have brought the median to $284,700. Instead, years of
double - digit growth redefined what "normal" appears to currently look like. 

The Federal Reserve’s strategy of raising interest rates to reduce inflation was not
successful as home prices in Maine increased 8.3% statewide in 2024 on top of a
7.5% increase in 2023.  
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Maine

Single Family

DASHBOARD

Median Price

8.3%

$390,000

Number of Sales
4.7%

14,428

14 Days

Median Days on Market
40.0%

%
97.5%

Listing Discount
0.9%

3,226

Inventory
31.8%

2.7 months

Absorption Rate
15.3%

Unit sales increases
following two consecutive
years, of decline.
Median selling prices
continue to trend upwards,
increasing 10 consecutive
years.
Listing inventory increased
dramatically for two
consecutive years.
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Median Price

4.8%

$435,000

Number of Sales
9.1%

1,884

12 Days

Median Days on Market
71.4.%

99.4%

Listing Discount
1.6%

419

Inventory
45.0%

2.5 months

Absorption Rate
0.4%
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Maine

Condominiums

DASHBOARD

%

Condo sales represent 12%
of Maine's market, down
slightly from 2023.
112 condos above $1,000K
were sold in 2024 vs 87
above $1,000K in 2023.
The annual record for
condo sales in Portland is
503 units achieved in 2021.

Condominium Overview

Condos sales, as a percentage of all residential sales, were 12%, representing a
decrease from 2023. recorded. In Cumberland County, they were approximately 18%
of the market compared to 22% the prior year.     

Market Segments

Generally, the condo market across Maine reflected a better inventory situation
than that affecting single-family homes, but was still below normal levels. 

The largest markets for condos were Portland (371 - up 28.4%), Brunswick (53 -
down 50.0%), Old Orchard Beach (134 - up 11.7%), and Wells (162 - up 7.3%). The
inventory in Portland spiked in August and gradually fell during the last quarter,
eventually being up a significant 39.3% for the year.  Overall, total condo sales
were up 9.1% while prices were up 4.8%, about half that of single-family homes. 
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Cumberland County

Single Family

DASHBOARD

Median Price
7.5%

$570,000

Number of Sales
6.4%

2,956

8 Days

Median Days on Market
0% Change

%
99.4%

Listing Discount
1.8%

342

Inventory
23.0%

1.4 mos

Absorption Rate
2.6%

Pending sales at year-end
were down 25% compared to
prior year.
The price/sqft was up 10.5%
year-over-year.
Percentage of cash sales was
31% in 2024 vs 33% in 2023.
Total sales volume was a
record $7,216,879,153, up
13.6% from 2023.

Southern Maine Perspective

We actively track property sales in southern Maine in general; and the greater Portland
market in particular. In 2024, Cumberland County experienced a rebound in single-
family unit sales despite lower inventory and high-interest rates. Prices continued to
escalate, as they have in most parts of the country.

Virtually all communities ended the year with higher sales in 2024 vs 2023 - quite the
opposite from prior year, as illustrated in the chart below.

The median price of $570,000 in Cumberland County was an all-time record,
although the rate of growth decelerated during the closing months of year. Nearly
every community in the greater Portland area recorded significant annual growth.
As of December 2024, the median price was $605,000, which represented a year-
over-year increase of 22% compared to December of 2023. Prior to December,
prices had declined for four consecutive months. 
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Monthly Updates:

Each month, Maine home sales statistics are updated on our website,
by town, county, and property type. You can also customize a monthly
report that is available by email. 

Visit: MaineHomeConnection.com
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Maine
Real Estate Update

DASHBOARD

The national median home
price reached $430,000.
There were 1.35 million new
homes built in the U.S. in
2024, down from 1.41 million
in 2022.
Mortgage rates hovered
between 6.5% and 7.5%,
which tempered many buyers
and pushed sellers to hold
onto pre-pandemic rates.
U.S. homeownership rate is
at 65.6%.
69% of homes sold in ME
were from buyers in Maine.
MA represented 9% of
buyers.
Approximately 500,000 green
certified homes were sold in
the US in 2024.
Nationally, at year-end there
were 1,097,046 homes for
sale.
San Jose was the most
expensive metropolitan area
in the country in 2024.
Detroit was the least
expensive.
The full stock of U.S. housing
is worth approximately $52.0
trillion.
The average down payment
in the U.S. for a home in
2024 was $67,500, up 14%.

Status of Inventory

Across the country, year-over-year home sales were negative every month in 2024
before turning positive in September – the first time in over three years. Sales posted
stronger increases of 4.8% in October and 7.2% in November, which was a promising
upward trend leading into 2025. 

In Maine, inventory gradually
increased, beginning in April and
reached its peak in October.
While improving 31% at year end
from the prior year, the overall
level was still below record levels
by a staggering four-fold. Even
with high interest rates, low
inventory levels drove prices
higher, especially in southern
Maine. 

The lack of inventory is also
evident in the Months of Inventory
calculation (also known as
Absorption Rate). The Absorption
Rate is a measure of how long a
home would last on the market at
the current rate of sales.  

The area shaded in gray reflects
a "balanced" market. Maine has
been a seller's market for the last
three years, but showed signs of
changing in later stages of 2024.

Active Inventory

Months of  Inventory
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Cost of Living

For consumers, the cost of borrowing is a key component of the cost of living. When interest rates surged to 20-
year highs in the latter half of 2023, the impact was profound—particularly because home prices had increased
by 50% since the onset of the pandemic. Since late 2019, the monthly interest payment on a new 30-year
mortgage has nearly tripled. Consequently, household interest payments soared by approximately 30% in 2023,
marking the fastest annual increase on record. 


