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INTRODUCTION

International clients comprise one niche of the real estate market. Since 2009, 
the National Association of REALTORS® (NAR) has conducted an annual survey 
of REALTORS® to measure the size of U.S. residential real estate sales to 
international clients, to provide a profile of the origin, destination, and buying 
preferences of international clients, and to identify the challenges and 
opportunities faced by REALTORS® in serving foreign clients. 

The 2018 Profile of International Transactions in U.S. Residential Real Estate 
presents information regarding REALTOR® transactions with international 
clients who purchased and sold U.S. residential property during the 12-month 
period of April 2017ςMarch 2018. The report also provides some information 
on U.S. clients seeking to purchase property abroad. 

This survey was sent to 150,000 randomly selected REALTORS® and to 7,731 
REALTORS® who responded to the 2016 and 2017 surveys. The online survey 
was conducted from April 10ςApril 19, 2018. A total of 10,303 REALTORS® 
responded to the 2018 survey, 1,370 of which reported an international 
residential foreign buyer.1 Information about the characteristics of 
international clients is based on the most recent closed transactions of the 
respondents during the 12-month period. 

The term international or foreign client refers to two types of clients: 

- Non-resident foreigners (Type A): Non-U.S. citizens with 
permanent residences outside the United States. These 
clients typically purchase property for investment, vacation, 
or visits of less than six months to the United States on non-
immigrant visas. 

- Resident foreigners (Type B): Non-U.S. citizens who are 
recent immigrants (less than two years at the time of the 
transaction) or non-immigrant visa holders who reside for 
more than six months in the United States for professional, 
educational, or other reasons. 

Questions about this report2 may be directed to the Research Group of the 
National Association of REALTORS® at Data@realtors.org.

6

LAWRENCE YUN, PhD
Chief Economist & Sr. Vice 
President

GEORGE RATIU
Director, Housing & 
Commercial Research

GAY CORORATON
Research Economist

1 The number of respondents to each question varies because of non-response or because the question is not 
relevant to the respondent and she is not asked to respond to the question. 
2 The team acknowledges Paul Bishop, Vice-President, Research; Jessica Lautz, Director, Demographics and 
Behavioral Insights; Lisa Herceg, Director, Marketing Research; Cindy Fauth, Director, Global Marketing and Business 
Development; Meredith Dunn, Communications Manager; Amanda Riggs, Survey Analyst; and Brandi Snowden, 
Survey Analyst, for their comments to the questionnaire and the report and its dissemination. 
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SUMMARY

The economic environment during the 12-month period April 2017τMarch 
2018 provided both opportunities and challenges for foreign buyers interested 
in purchasing U.S. residential property. Amid tight supply, solid employment 
growth, and historically low interest rates, home prices continued to increase 
strongly in the United States. Measured in local currencies of foreign buyers, 
the U.S. home price appreciation was tempered by the weaker U.S. dollar for 
some countries such as Canada and China. Sustained employment growth in 
the United States bolstered home buying by domestic residents who 
competed against foreign buyers for the limited supply of homes on the 
market. 

Residential Properties Purchased by Foreign Buyers

ω CƻǊŜƛƎƴ ōǳȅŜǊǎ ǇǳǊŎƘŀǎŜŘ ϷмнмΦл ōƛƭƭƛƻƴ ƻŦ ǊŜǎƛŘŜƴǘƛŀƭ ǇǊƻǇŜǊǘȅ ŦǊƻƳ !ǇǊƛƭ 
2017τMarch 2018, a decrease from $153 billion during the previous 12-
month period (April 2016τMarch 2017). Dollar sales volume declined as both 
the number of foreign buyers and the average price of properties purchased 
decreased compared to the levels in the previous 12-month period. Foreign 
buyers who primarily reside outside the United States (non-resident foreign 
buyers) accounted for 39 percent, a decrease from 42 percent during the 
previous 12-month period. 

ω CƻǊŜƛƎƴ ōǳȅŜǊǎ ǇǳǊŎƘŀǎŜŘ 266,800 residential properties, a decrease from 
284,500 during the previous 12-month period. 

ω ¢ƘŜ ŀǾŜǊŀƎŜ ǇǊƛŎŜ ƻŦ ǇǊƻǇŜǊǘƛŜǎ ǇǳǊŎƘŀǎŜŘ ōȅ ǘƘŜ ƳƛȄ ƻŦ ŦƻǊŜƛƎƴ ōǳȅŜǊǎ ǿŀǎ 
$454,400, a decrease from $536,900 during the previous period. The median 
price of properties purchased by foreign buyers was $292,400, a decrease 
from $302,300 during the previous period. Foreign buyers continued to 
purchase properties at the higher price point compared with all existing home 
buyers: among existing home buyers, the average price was $290,600 and the 
median price was $249,300.3

ω !ƭƭ ŘƻƭƭŀǊ ǾƻƭǳƳŜ ƻŦ ǇǳǊŎƘŀǎŜǎ ŦǊƻƳ ǘƘŜ ǘƻǇ ŦƛǾŜ ŎƻǳƴǘǊƛŜǎ ŘŜŎƭƛƴŜŘ 
compared to the levels in the previous 12-month period, with significant 
decrease in purchases of buyers from Canada, Mexico, and the United 
Kingdom buyers. The major foreign buyers were China ($30.4B), Canada 
($10.5B), the United Kingdom ($7.3B), India ($7.2B), and Mexico ($4.2B). 

8

3 The mean or the average price is used to calculate the total dollar volume of purchases and can be used as a 
measure of central tendency. It is found by summing the responses and dividing by the number of responses. The 
average price is used to compute the dollar volume of transactions. The median is the middle value of the 
distribution. Half of all purchases fall below this value and half are above this value. Because home values tend to 
skew to the higher end, the median is often a better reflection of typical market activity.
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ω !ƭǘƘƻǳƎƘ ŦƻǊŜƛƎƴŜǊǎ ǇǳǊŎƘŀǎŜŘ ǇǊƻǇŜǊǘȅ 
nationwide, five states accounted for 53 percent of 
total residential property purchases: Florida (19 
percent), California (14 percent), Texas (9 percent), 
New York (five percent), and Arizona (five percent). 
Compared to their shares in the previous 12-month 
period, the shares of Florida and Texas declined 
while the shares of California, New York, and 
Arizona increased.

ω aƻǎǘ ƴƻƴ-resident foreign buyers made an all-
cash purchase (72 percent), while a smaller fraction 
of resident foreign buyers paid all-cash (30 percent).

ω CƛŦǘȅ-two percent of foreign buyers purchased the 
property as a primary residence. 

Residential Properties Sold by Foreigners

ω [ƛƪŜ ŦƻǊŜƛƎƴ ōǳȅŜǊǎΣ пу ǇŜǊŎŜƴǘ ƻŦ ƛƴǘŜǊƴŀǘƛƻƴŀƭ 
clients who sold their U.S. residential property 
originated from Canada, China, Mexico, India, and 
the United Kingdom. 

ω {ƛȄǘȅ-one percent of the properties sold by 
international clients were in Florida, California, 
Texas, Arizona, and New York. 

U.S. Clients Searching for Properties Abroad

ω {ŜǾŜƴ ǇŜǊŎŜƴǘ ƻŦ w9![¢hwϯ ǊŜǎǇƻƴŘŜƴǘǎ ƘŀŘ 
clients who were interested in purchasing property 
abroad. Mexico, Canada, Costa Rica, France, China, 
and the United Kingdom were the top countries of 
interest. 

ω aƻǎǘ ŎƭƛŜƴǘǎ ǎŜŜƪƛƴƎ ǇǊƻǇŜǊǘȅ ŀōǊƻŀŘ ǿŜǊŜ 
interested in a residential property and intended to 
use the property for vacation and/or residential 
rental. Twenty-seven percent of U.S. clients who 
were seeking a property abroad intended to use the 
property as a primary residence, an increase from 
the 21 percent share in the previous 12-month 

period. This may be associated with the increasing 
numbers of baby boomers who are retiring and who 
may be planning to retire abroad. 

Profile of  International Transactions in U.S. Residential Real Estate 2018
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REALTOR® Interaction with International Clients

ω ¢ǿŜƴǘȅ-three percent of REALTOR® respondents 
reported working with international clients, a 
decrease from 29 percent in the previous 12-month 
period. 

ω ¢ƘƛǊǘȅ-three percent of REALTOR® respondents 
reported an increase in the percentage of 
international client transactions to their business 
from one year ago, while 43 percent reported an 
increase from five years ago. Most respondents 
report no change in the share of their business that 
is international. 

ω CƻǊǘȅ-ŦƻǳǊ ǇŜǊŎŜƴǘ ƻŦ ǊŜǎǇƻƴŘŜƴǘǎ ǊŜǇƻǊǘŜŘ άŘƻƴΩǘ 
ƪƴƻǿέ ŀōƻǳǘ ǘƘŜ ƻǳǘƭƻƻƪ ƛƴ ǘƘŜ ƴŜȄǘ мн ƳƻƴǘƘǎΣ ŀƴ 
increase from the 40 percent share in the previous 
12-month period. 

ω {ƛȄǘȅ-two percent reported that personal contacts, 
previous clients, and business contacts were the 
major sources of clients/referrals. Website/internet 
leads accounted for 11 percent. Of those who 
reported a website/internet lead, Realtor.com 
accounted for 10 percent. 

ω w9![¢hw{ϯ ŀƭǎƻ ƘŜƭǇ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŎƭƛŜƴǘǎ ƭŜŀǎŜ 
U.S. properties. Among all respondents, 11 percent 
reported they helped a client lease a residential 
property: Canada, four percent; Asia, three percent; 
Europe, two percent; Africa, less than one percent; 
Oceania, less than one percent; Unknown region, 
one percent. 

ω bƛƴŜǘŜŜƴ ǇŜǊŎŜƴǘ ƻŦ ǊŜǎǇƻƴŘŜƴǘǎ ƘŀǾŜ ōŜŜƴ ƛƴ ǘƘŜ 
business for less than one year, up from less than 
one percent in 2010. This is a positive indicator of 
the strengthening U.S. real estate market, but it also 
indicates the need for additional training and 
information for REALTORS® who are interested in 
cultivating and growing their business in the niche 
market of catering to international buyers and 
sellers. 

ω CƻǳǊ ǇŜǊŎŜƴǘ ƻŦ ǊŜǎǇƻƴŘŜƴǘǎ ǊŜǇƻǊǘŜŘ ƘƻƭŘƛƴƎ ŀ 
Certified International Property Specialist (CIPS) 
designation. 
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ECONOMIC CONDITIONS

U.S. Home Prices and Supply

Amid short supply, sustained job growth, and 
mortgage rates that are still at historically low levels 
(below five percent), U.S. home prices continued to 
increase, with the median price of existing homes 
sold up by six percent in March 2018 compared to 
the level one year ago. Home prices have been 
bolstered by lack of supply, with the inventory of 
homes for sale at about three months of the current 
ǎŀƭŜǎΩ ǇŀŎŜΣ ǿŜƭƭ ōŜƭƻǿ ǘƘŜ ƴƻǊƳŀƭ ƭŜǾŜƭ ƻŦ ǎƛȄ 
months.

A weaker dollar makes U.S. home prices less 
ŜȄǇŜƴǎƛǾŜ ǿƘŜƴ ƳŜŀǎǳǊŜŘ ƛƴ ǘƘŜ ŦƻǊŜƛƎƴ ōǳȅŜǊΩǎ 
local currency while a stronger dollar makes U.S. 
prices more expensive. The U.S. dollar weakened 
against currencies such as the Chinese yuan (0.3 
percent), Canadian dollar (1.8 percent), the Mexican 
peso (3.2 percent), the Indian rupee (4.2 percent), 
and the Brazilian real (4.7 percent). 

The Canadian dollar and most Latin American 
currencies strengthened partly because of the

recovery in oil prices which rose to $63/barrel in 
March 2018 from a low of $30/barrel in January
2016. The Chinese yuan strengthened under tighter 
regulations for dollar outflows that the Chinese 
government began enforcing in 2015. However, the 
U.S. dollar slightly strengthened against the British 
pound, making U.S. home prices more expensive 
when measured in pounds.

Compared with Canada, a country that attracts 
foreign buyers like the United States, Canadian 
home prices increased at an average of ten percent 
on a year-on-year basis during April 2017ςMarch 
2018. The pace of appreciation has slowed to five 
percent in March 2018, but U.S. home prices are still 
less expensive compared to Canadian home prices 
in some metro areas. 

For example, home prices in Greater Vancouver are 
on average about twice ($838,166) the typical home
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ECONOMIC CONDITIONS

prices in neighboring U.S. metro areas such as 
Seattle-Tacoma-Bellevue ($471,700). However, 
home prices in San Francisco-Oakland-Hayward are 
typically higher ($920,000) compared to Greater 
Vancouver prices. Greater Toronto home prices are
also higher ($588,263) compared to home prices in 
New York-Newark-New Jersey ($395,900) or 
Chicago-Naperville-Elgin ($236,800). 

House Prices in Canada and the United States in U.S. Dollars as of March 2018

Canada $504,446 United States $241,700

Greater Vancouver $838,166 San Francisco-Oakland-Hayward, CA $920,000

Fraser Valley (British Columbia) $627,851 Seattle-Tacoma-Bellevue,WA $471,700

Victoria (British Columbia) $509,240 Portland-Vancouver-Hillsboro, OR-WA $380,400

Oakville-Milton $552,772 Salt Lake City, UT $315,100

Greater Toronto $588,263 Boulder Colorado $546,400

Ottawa $291,348 Chicago-Naperville-Elgin, IL-IN-WI $236,800

Greater Montreal $261,502 Cincinnati, OH-KY-IN $158,900

Boston-Cambridge-Newton, MA-NH $448,400

New York-Newark-Jersey City,NY-NJ-PA $395,900

Austin-Round Rock, TX $293,200

Atlanta-Sandy Springs-Marietta, GA $198,900

Wash-Arlington-Alxndria, DC-VA-MD-WV $397,100

Orlando-Kissimmee-Sanford, FL $250,000

Miami-Ft Lauderdale-W Palm Beach, FL $335,000
Source of data: The Canadian Real Estate Association, National Association of REALTORS®

Canadian average home prices are as of March 2018 and prices were convered to U.S. dollars at the rate of C$ $1.2933 to 1 US$.  

See http://creastats.crea.ca/natl/

U.S. median price of existing-homes sold in 2017 Q4.
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ECONOMIC CONDITIONS

Economic Growth in 2017ς2019

In the United States, economic growth strengthened 
to 2.3 percent. During the period April 2017ςMarch 
2018, the economy generated 2.3 million jobs, while 
the unemployment rate fell to 4.1 percent.  Strong 
job growth, along with low interest rates, boosted 
home buying among domestic residents who 
competed against foreign buyers for the limited 
supply of homes on the market. 

Rising economic growth improves the spending 
capability of foreign buyers to purchase a property. 
Economic growth was sustained or accelerated in 
countries where most U.S. foreign buyers 
originated. China and India were the fastest growing 
ŜŎƻƴƻƳƛŜǎ ƛƴ нлмтΦ /ƘƛƴŀΩǎ ŜŎƻƴƻƳȅ ŜȄǇŀƴŘŜŘ ōȅ 
сΦф ǇŜǊŎŜƴǘ ƛƴ нлмтΣ ǿƘƛƭŜ LƴŘƛŀΩǎ ŜŎƻƴƻƳȅ ǊƻǎŜ ōȅ 
6.7 percent. 
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Source: IMF, April 2018 WorldEconomic Outlook

/ŀƴŀŘŀΩǎ ŜŎƻƴƻƳȅ ǊƻǎŜ ǘƘǊŜŜ ǇŜǊŎŜƴǘΣ ǿƘƛƭŜ [ŀǘƛƴ 
America and the Caribbean region climbed out of a 
recession, as oil prices started climbing back after 
OPEC countries agreed to cut back oil production in 
August 2016, to $63/barrel in March 2018 from 
nearly $30/barrel in January 2016. In the Eurozone 
area, the recovery that began in 2015 stayed on 
course under a low interest environment. Economic 
growth picked up in the euro area under 
accommodative monetary policy. However, growth 
continued to taper in the United Kingdom in the 
wake of its decision to exit from the European 
Union by 2019. Global economic growth rose to 3.8 
percent in 2017, and growth is expected to be 
sustained in 2018 and 2019 at an annual pace of 3.9 
percent.4

4 The unemployment rate further dipped to 3.9 percent in April 2018
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INTERNATIONAL BUYERS

Volume of Foreign Buyers Purchasing Residential 
Property 

Amid short supply and higher U.S. home prices, 
foreign buyer purchases of U.S. existing homes 
during April 2017ςMarch 2018 decreased to $121 
billion, a 21 percent decline from the level in the 
previous 12-month period. Resident foreign buyers 
purchased $67.9 billion of U.S. existing home sales 
while non-resident foreign buyers purchased $53.0 
billion, both below the levels during the previous 
12-month period. Foreign buyers accounted for 
eight percent of the $1.6 trillion existing home sales 
during the same period, a decrease from the 10 
percent share during the previous 12-month period.

The dollar volume of purchases fell as both the 
number of purchases5 and the average price 
decreased compared to the levels during the 
previous 12-month period. Foreign buyers 
purchased 266,800 residential properties, a six 
percent decline from the level in the previous 
period. Foreign buyers who primarily reside outside

the United States (non-resident) accounted for a 
smaller share of all foreign buyers, at 39 percent, 
compared to 42 percent during the previous 12-
ƳƻƴǘƘ ǇŜǊƛƻŘΦ aƻƴǘƘƭȅ Řŀǘŀ ŦǊƻƳ b!wΩǎ w9![¢hw{ϯ 
Confidence Index Survey6 indicates that during the 
12-ƳƻƴǘƘ ǇŜǊƛƻŘ ƻŦ !ǇǊƛƭ нлмт aŀǊŎƘ нлмуΣ 
purchases from non-resident foreign buyers 
accounted for 1.9 percent of existing home sales, a 
decline from the 2.2 percent share of the previous 
12-month period. 

The number of foreign buyers and the number of 
properties purchased are used interchangeably 
under the assumption that one foreign buyer 
purchased one property. 

The REALTORS® Confidence Index is a monthly 
survey about real estate transactions. About 3,000 
respondents answer the survey each month. 

$53.0

$67.9

2011 2012 2013 2014 2015 2016 2017 2018

D OL L AR VOL U ME OF  FOR E IGN 
B U Y E R R E SI DENTIAL  P R OP ERTY 

P U R C HASES(USD $ B IL )

Resident (Type B)

Non-resident (Type A)

Note:Based on transactions in the 12 months ending March of each year. 

5 The number of foreign buyers and the number of properties purchased are 
used interchangeably under the assumption that one foreign buyer 
purchased one property. 

6 The REALTORS® Confidence Index is a monthly survey about real estate 
transactions. About 3,000 respondents answer the survey each month. 

104.8 

161.9 

2011 2012 2013 2014 2015 2016 2017 2018

N U MB ER OF  FOR E IGN B U Y ER  
R E SI DENTIAL  P R OP ERTY 

P U R C HASES ( T H OUSAND U N I TS)  

Non-resident (Type A) Resident (Type B)

Note:Based on transactions in the 12 months ending March of each year. 
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INTERNATIONAL BUYERS

Foreign buyers generally purchased properties at 
the lower price range compared to the previous 12-
month period. On average, foreign buyers paid 
$454,400, 15 percent less than the level during the 
previous period. The median price among foreign 
buyers was $292,400, three percent less than the 
level during the previous period. 

For the sixth consecutive year, Chinese foreign 
buyers were the top buyers, purchasing $30.4 billion 
worth of residential property. Amid tighter 
regulations on the outflow of foreign money from 
China, the dollar volume of Chinese foreign 
purchases slightly decreased compared with the 
level during the previous 12-month period                
(-four percent). 

In contrast, there was a significant decline in 
Canadian, Mexican, and U.K. buyers: Canadian 
buyers, $10.5 billion (-45 percent); U.K. buyers, $7.3 
billion (-23 percent); and Mexican buyers, $4.2 
billion (-55 percent). Purchases by

Asian Indian buyers also declined to $7.2 billion       
(-eight percent). Canadian, Mexican, and U.K. buyers 
typically purchase properties at the lower price 
range so they were likely more affected by rising 
prices than Chinese and Indian buyers who typically 
purchase more expensive properties. 

$454.4

$292.4
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AVERAGE AND MEDIAN PURCHASE 
PRICE OF FOREIGN BUYERS 

(USD'000)  

Average Median

Note:Based on transactions in the 12 months ending March of each year. 

Canada China India Mexico

United 

Kingdom

All Foreign 

Buyers

Share of 

Top 5

2010 $17.1 $11.2 $5.0 $6.5 $12.1 $65.9 79%

2011 $13.0 $7.0 $5.1 $4.2 $6.5 $66.4 54%

2012 $15.9 $12.0 $5.2 $6.5 $4.4 $82.5 53%

2013 $11.8 $12.8 $3.9 $3.6 $4.2 $68.2 53%

2014 $13.8 $22.0 $5.8 $4.5 $5.8 $92.2 56%

2015 $11.4 $28.1 $7.9 $4.9 $3.9 $103.9 54%

2016 $8.9 $27.3 $6.1 $4.8 $5.5 $102.6 51%

2017 $19.0 $31.7 $7.8 $9.3 $9.5 $153.0 51%

2018 $10.5 $30.4 $7.2 $4.2 $7.3 $121.0 49%

China includes buyers from the People's Republic of China, Hong Kong, and Taiwan.

Estimates from 2010 thru 2015 include some commercial transactions. 

From 2016, the estimates include only residential transactions.  

Source: NAR 

Dollar Volume of Sales to Foreign Buyers from Top Five Countries

 (in Billion Dollars)
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