
2023 homebuyer insights report 
Defining Success through Homeownership



“When it comes down to it, if buying a home is your goal 

and within your budget, the best time to buy is when 

you’re financially ready and you can find a home that fits 

your needs. Even in the current interest rate environment, 

there are clear benefits to purchasing a home and 

beginning to build equity.

 Matt Vernon 

Head of Consumer Lending 
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Homebuyers Reconcile with 
Today’s Housing Market 

Prospective homebuyers’ patience may be waning, with fewer willing to wait 
until home prices or interest rates come down to purchase a home. 

April 

85% 
of prospective 

homebuyers expect 
home prices and 

interest rates to fall, 
so they’re waiting 
until then to buy 

a home 

National avg. 30-year 
fixed mortgage rate : 

6.3% 
*

Median home price : 
$408,257 

*

May June July August September

October 

62% 
of prospective 

homebuyers expect 
home prices and 

interest rates to fall, 
so they’re waiting 
until then to buy 

a home 

National avg. 30-year 
fixed mortgage rate : 

7.6% 
*

Median home price : 
$413,874 

*

And they seem to be taking action: Sales of new single-family houses 
in September 2023 were a seasonally adjusted 759,000 – this is up 

from 679,00 sales in April 2023.** 

*Source: Redfin United State Housing Market 
**Source: U.S. Census Bureau 2023 Homebuyer Insights Report   |  3

https://www.redfin.com/us-housing-market
https://www.census.gov/construction/nrs/pdf/newressales.pdf
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Moving Motivations for 
Current Homeowners 

The motivations for homeowners to sell is important to understanding 
whether there will be increased inventory for buyers to choose from. 

 As people stay put, we ask what would make homeowners sell: 

Current homeowners are willing to move under certain conditions, 
even if it means paying a higher interest rate: 

Found a 
more affordable 

area 

54% 

Availability 
 of their 

dream home 

50%

 Job 
opportunity 
or relocation 

40% 

Nicer 
neighborhood 

amenities 

40% 

Need for a 
 larger home 

or more rooms 

38% 

Desire to join 
a social 

community 

32% 

Adventurous 
move to a 
new area 

28% 

Relocation to 
a home with 

 rental potential 

21%
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Many people have taken inventory challenges into their own hands and are moving to different areas. 
Several factors are prompting or have already influenced interstate moves: 

Cost of living 60% 

Career/job reasons 44% 

Family and relationships 37% 

Affordability of housing stock 33% 

Safety concerns 27% 

Retirement 25% 

Adventure and 
exploration 20%

Those who have or would move to a new state for their careers are driven by: 

57% 

More job 
opportunities 

29% 

Job requirements 
 to relocate 

28%

Not being tied 
to an office 
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Willing to Sacrifice: 
Generational Homebuying Preferences 

Prospective homebuyers will give up specific home features to increase 
their chances of finding a home in the year ahead. There are some notable 

differences between older and younger generations. 

Homebuyers are most willing to give up: 

A brand-new 
home 

35% 

Being near 
family 

33% 

Public transportation 
access 

32% 

Historical 
charm 

31%
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Younger generations are less likely to give up space, 
even if it increases their chances of finding a home. 

15%
 

Gen Z 

40%
 

Baby Boomers 

But they’re more willing to compromise on location. 

24%
 

Gen Z 

6%
 

Baby Boomers 
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Homeownership Lays the Foundation 
for Financial Success 

The appetite for homeownership is persistent amidst 
a challenging homebuying environment. 

It ranks fifth in the ways respondents define “success”: 

Good physical and mental health 71% 

Personal growth and development 65% 

Strong relationships with friends and family 63% 

Work-life balance 58% 

Homeownership 48% 

Career fulfillment 46% 

Building a family 46% 

Reaching saving/investment goals 43% 

Contributing to important causes 35%
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And it’s the top definition of "financial success" among respondents: 

Homeownership 

53% 

Saving enough 
money for an 

emergency fund 

50% 

Successfully 
paying down debt 

45% 

Being able 
to retire early 

43% 

2023 Homebuyer Insights Report   |  9



Many current homeowners consider owning a home to be their greatest personal achievement. 

Owning 
a home 

63% 

Raising 
a family 

50% 

Being in a committed 
relationship 

32% 

Overcoming a 
significant challenge 

25% 

Respondents continue to see homeownership as 
a reflection of significant achievement and a driver of wealth creation. 

91% 

of respondents say they perceive 
their home more as a valuable 

investment than as a financial liability. 

81% 

of respondents say they think 
of owning a home as liberating 

rather than confining. 

Methodology: Sparks Research conducted a national online survey on behalf of Bank of America between September 25th 
and September 28th, 2023.  A total of 1,000 surveys (500 homeowners / 500 renters) were completed with adults 18 years 
old or older, who make or share in household financial decisions, and who currently own a home/previously owned a home or 
plan to own a home in the future.  Survey completions were monitored by gender and age or proper balancing.  The margin 
of error for the total national quota of 1,000 surveys is +/- 3.1% at the 95% confidence level. The margin of error for home-
owner and renter quotas of 500 surveys is +/- 4.4% at the 95% confidence level. Select questions allowed respondents to 
choose more than one answer, resulting in responses that may equate to more than 100 percent. 

This material is provided for your convenience and information only. Bank of America assumes no liability for loss or damage 
as a result of your reliance on information in this publication. Our goal is for the content of this publication to be accurate as 
of the date this issue was printed. However, due to rapid changes occurring in the programs, products, and services offered 
within the home financing industry, we do not guarantee the accuracy or completeness of the information presented. 

Bank of America, N.A. Member FDIC.  Equal Housing Lender 
© 2023 Bank of America Corporation. All rights reserved.
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https://www.bankofamerica.com/help/equalhousing-popup/
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