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Happy New Year! This month’s real estate market update includes residential data from 

Realcomp and the National Association of Realtors. Additionally, I’ve included two new 

reports from Integra Realty Resources, the largest independent commercial real estate 

valuation and consulting firm in North America. The Integra reports cover the metro 

Detroit Multifamily market and Retail market.  

 

Realcomp Update – November 2024 

 

Supply 

The Realcomp reports for Novi and Oakland County for November 2024 are attached 

for your review. At the end of November, Novi had a 1.6 months’ supply of non-

condominium home inventory, an 11.1% decrease over the prior year. Oakland County 

reflected a 1.9 months’ supply in November.  

 

Novi’s condominium supply in November was 1.4 months, a 40% increase over 

November 2023. This compares to the county’s November supply of 2.0 months. On 

average, non-condominium homes are marketed for an average of 26 days before sale 

and condominium homes are on the market for 36 days.  

 

A snapshot of current inventory in Novi is presented below:  

 

 
 

Pricing 

For Novi’s non-condo homes, the November average percent of list price received was 

99.1% compared to the September average of 99.3%. Novi’s median sale price was 

$475,000, compared to the prior year’s median price of $455,000. 

 

Novi’s condominium home sales in November had an average percent of list price 

received of 98.4% compared to 99.4% in November 2024. The median sale price was 

$352,000, compared to $270,000 in November 2023.  

Active Listings

Type No. of Active Listings Low Price High Price

Detached 32 $289,000 $4,525,000

Attached Condo 24 $185,000 $750,000
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Novi’s housing market is becoming more balanced, with supply and demand working 

towards equilibrium. The number of days on the market has significantly increased, even 

though new listings are down, and inventory remains somewhat limited. The increase in 

the number of days on the market is due in part to initial asking prices that are 

reminiscent of the 2022 – 2023 market where homes were regularly selling over asking 

price with multiple offers.  Homes that are priced too high for current market conditions, 

which include 30-year mortgage interest rates that recently hit 6.91%, will linger on the 

market.  

 

Sales Volume 

Twenty-nine (29) non-condo homes sold in Novi in November 2024, a 10.7% decrease 

over the prior year, and 13 condo sales closed, a 31.6% decrease over the previous year.   

 

Housing Affordability Index  

The monthly housing affordability index provides a way to track, over time, whether 

housing is becoming more, or less, affordable for the typical household. The HAI 

incorporates changes in key variables affecting affordability: housing prices, interest 

rates, and income.  

 A ratio of 100 indicates that median household (i.e., family) income is just sufficient 

to purchase the median-priced home.  

 When the ratio falls below 100, the typical household has less income than 

necessary to purchase the typical house. 

 

According to the National Association of REALTORS® Housing Affordability Index, 

housing affordability decreased in October 2024. The national index is now above 100, 

currently at 102.3. An index above 100 means a household with a median income has 

more than the income required to afford a median-priced home. Generally, a 

mortgage is considered affordable if the mortgage payment (i.e., principal and 

interest) is 25% or less of the family’s income. 
 
 


