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Year-end Housing Market Review

and Outlook

Housing Market in 2021: Strongest Market in 15 Years

As of the third quarter of 2021, the economy has fully recovered from a deep but brief
contraction in first half of 2020, with the GDP (in 2012 dollars) at 3% above the pre-pandemic
level. As of October 2021, 18 million of the 22.24 million payroll jobs that were lost in March
and April 2020 have been recovered. The unemployment rate has fallen to 4.6%, although
this is still higher than the pre-pandemic unemployment rate of 3.5%. Even as inflation
picked up to 6.2% as of October 2021 due to rising energy and transportation prices that the
Federal Reserve Board views as transitory, monetary and fiscal policy has remained
accommodating in 2021, resulting in a low interest rate environment that boosted housing
demand.

Supported by the lowest mortgage rates in 50 years of below 3% for most of 2021, existing-
home sales rose 11% year-over-year in the first 10 months. Sales started to normalize from
January to August but picked up steam again in September and October. Existing-home
sales are likely to 6 million in 2021, the highest level in 15 years (6.477 million in 2006).

Housing supply conditions were extremely tight in 2021, with the end-of-the-month
inventory of homes for sale dipping to historic lows, an equivalent 1.9 months of monthly
sales’ pace in January and February 2021. Inventory has improved somewhat, to 2.4 months
as of October, but it is still below 6 months, a level associated with a balanced market. As of
the end of October, the inventory of existing homes for sale and new single-family homes
were both 12% below the level in 2020. Properties sold faster, typically in 18 days as of
October, from 21 days during the same period in 2021.

Builders continued to face the economic fallout of the pandemic, delays in sourcing
materials and parts, rising cost of raw materials, and difficulty hiring construction workers.
Housing starts for single unit homes measured on an annual rate fell to 700,000 in April
2020 and have recovered just partially to an annual rate of 1.04 million as of October 2021,
down from 1.16 million during October 2020. The price of softwood lumber rose by as much
as 161% in May 2021 although as of October 2021, the price of lumber has fallen to 20% below
the level one year ago. Construction labor is getting harder to find as the number

of construction workers seeking employment and the number of job openings narrowed
declined from a ratio of 3:1in January 2021 to just 11 by September 2021. Access to

skilled construction labor remains the key challenge to increasing housing supply in the
coming years.

With strong demand and lack of supply, the median existing-home sales price has
increased year-over-year for 116 consecutive months, well over the 79 months of sustained
price gains before home prices started to collapse in 2006. The median existing-home

sales price rose to its highest pace of 23.6% in May 2021, but as of October 2021, the pace

of price appreciation has slowed to 13.1%. The median sales price of new single-family homes
increased 17.5% year-over-year in October. Affordability took a hit in 2021, as the increase in
home prices outpaced wage gains, with the average weekly wage just up 4.6% year-over-
over.
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Year-end Housing Market Review

and Outlook

With intense competition for limited supply and rising home prices, first-time buyers
struggled to compete against cash and repeat buyers. The share of first-time homebuyers
fell to an average of 30% in the 10 months of 2021, down from 33% in 2020, according to a
survey of REALTORS®. NAR's 2027 Profile of Home Buyers and Sellers reported that the
annual share of first-time buyers during July 2020 through June 2021 was 34%.! On other
hand, with the share of non-primary buyers (investors and second home buyers) rose to 16%
from 13% in 2020. With more opportunity to work from home, the share of vacation home
sales rose to an average of 6% in the first 10 months of 2021 from 5% in 2019 (and 5.5% in
2020). The share of all-cash sales also rose to 23% from 18% in 2020 as investor and vacation
buyers tend to make an all-cash purchase compared to first-time buyers.

Home prices held firm as struggling homeowners were able to seek forbearance. As of
October 31, only 2 million homeowners were in forbearance plans, according to Mortgage
Bankers Association data. Among buyers who exited forbearance, less than 10% of those who
exited forbearance did so by selling their home or paying off the loan through a deed-in-lieu
or short sale. As such, sales of distressed properties (foreclosed or short sales) made up just
1% of existing-home sales. During 2009-2010 or the Great Recession, 35% of home sales were
of distressed properties.

Amid tight supply conditions, home prices typically rose in nearly all metro areas. Among 183
metro markets tracked by NAR, the median existing-home sales price rose in 99% of the
metro areas as of the third quarter, with 78% posting double-digit price gains. Similarly,
among 457 measured markets for which the Federal Housing Finance Agency calculates a
Home Price Index, 74% of markets had double-digit price gains as of 2021 Q2. As of 2021 Q3,
the metro areas with the highest year-over-year increase in the median existing-home sales
price were Austin-Round Rock, TX (33.5%); Naples-Immokalee-Marco Island, FL (32.0%); Boise
City-Nampa, ID (31.5%); Ocala, FL (29.7%); Punta Gorda, FL (27.5%); Salt Lake City, UT (26.2%);
Phoenix-Mesa-Scottsdale, AZ (25.8%); Sebastian-Vero Beach, FL (25.7%); Port St. Lucie, FL
(24.9%); and New York-Jersey City-White Plains, N.Y.-N.J. (24.5%).

Along with home affordability, jolb growth is a key driver of housing demand. As of October
2021, only four states had employment levels that are at least equal to the level in March
2020: Idaho (1.7%), Utah (3.8%), Arizona (0.4%), and Texas (0%). Among 445 metro areas, only
15% have non-farm employment as of 2021 Q3 that is higher than the pre-pandemic level in
2019 Q3, led by St. George, UT (9.5%), Pocatello, ID (7.5%), Logan UT-ID (6.9%), Idaho Falls, ID
(6.99%), and Provo-Orem, UT (6.8%).

According to US Census Bureau data, in 2020, the metro areas with the highest net domestic
migration were Phoenix, AZ (82,380); Dallas, TX (58.026); Austin, TX (48,8730); Tampa, FL
(41,565); Charlotte, NC-SC (30,414); Las Vegas, NV (28,502); San Antonio, TX (25,798); Atlanta, GA
(23,587), North Point-Bradenton-Sarasota, FL (20,903), and

1The Profile of Home Buyers and Sellers survey results represent owner-occupants and differ from separately reported
monthly findings from NAR's Realtors® Confidence Index, which include all types of buyers. The HBS results include both
new and existing homes.
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and Outlook

Jacksonville (20,679). NAR's analysis of USPS data indicates that the metro areas with the
most net migration gains in the first half of 2021 were Barnstable Town, MA; Portland, ME;
Myrtle Beach, SC; Asheville, NC; Wilmington, NC; Raleigh, NC; Greeley, CO, Bridgeport, CT;
Huntsville, AL; Greenville, SC; Jacksonville, FL; Knoxville, TN; Providence, RI; Boise City, ID; and
Charlotte, NC-SC.

As home prices rose at double-digit pace in most markets, apartment demand and rents
soared to unprecedented levels, according to CoStar® data on 390 markets. From the second
quarter of 2020 through October 2021, apartment occupancy rose by about

1 million on a net basis (net absorption) in 390 markets. As of October 2021, the median
asking rent in these 390 markets rose 11% on a year-over-year basis compared just 3% in 2019.2
Over a 12-month period as of October 2021, the demand for apartments rose across primary
metro areas (New York, Chicago, Boston, Washington DC, Los Angeles, and San Francisco)
and secondary or tertiary markets, led by Dallas (50,859), New York (41,499), Houston (40,499),
Los Angeles (32,427), and Washington DC (24,208). However, as a percentage of the stock of
apartment units and among metro areas that had a net absorption of at least 1,000 units, the
largest net absorption were in Fort Myers, FL

(18.2%), Midland, TX (15.4%), Greeley, CO (12.8%), Spartanburg, SC (12.7%), and Myrtle Beach, SC
(11.9%).

Housing Market Outlook in 2022: Slower Sales, Modest Price Gains

NAR expects the economy to expand at a modest rate of 2.6% in 2022 as the Federal Reserve
Board tightens monetary conditions to rein in inflation towards a long-run average of 2%. The
30-year fixed mortgage rate is expected to increase to an average of 3.5% in 2022 from 3% in
2021. However, it is worth emphasizing that the 3.5% rate is still low by historical standards
and is lower than the average rate of 3.9% in 2019.

With higher mortgage rates, existing-home sales are expected to decrease slightly to 5.9
million in 2022.

Supply chain bottlenecks are expected to ease in 2022, barring a major resurgence of a
COVID variant (Delta, Omicron). However, the labor market will continue to tighten, with the
unemployment rate falling further to an average of 4.9%. Under these conditions, total new
housing units started (single-family and multi-family) are expected to only modestly increase
to 1.67 million. Housing starts will be at pace with household formation (1.75 million in 2020).

Given the modest increase in housing supply, home prices are expected to continue to
increase, although at a modest pace of below 5%.

Strong employment growth, relatively affordable housing prices, and good infrastructure,
including broadband access, will continue to drive the difference in local market
housing conditions.

2 The US Census Bureau reported that the CPI index on Shelter for primary residence rose 2.7% year-over-yea in
October 2021, the same as in October 2020. This figure includes rent paid by existing and new renters.
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Top 10 Undervalued Markets in 2021

The National Association of REALTORS® identified top 10 markets that underperformed
in 2021 relative to their underlying market fundamentals. These markets are expected
to experience stronger price appreciation relative to other markets in 2022.

What is an undervalued market?

NAR considered a market undervalued if its median home price-to-median family income
ratio is at the lower end of the distribution of 379 metro areas relative to the distribution of a
combined set of seven indicators that drive demand and supply:

= 3-year wage growth (BLS average weekly wage, 2018 Q2-2021 Q2)

= 3-year job growth (BLS non-farm payroll employment, 2018 Q3- 2021 Q3)

= Ratio of the 3-year change in population (2020 vs. 2017) to the sum of housing permits
over a 3-year period (2018-2020)

» 3-year population growth (US Census Bureau, 2017-2020)

= Net domestic migration as a percent of population (US Census Bureau, 2020)

» Percent of population 25 to 44 years old (US Census Bureau American Community
Survey, 2019)

» Percent of household with broadband service (US Census Bureau American Community
Survey, 2019)

Methodology for identifying an undervalued market

NAR estimated the ratio of the median home value to the median family income for
each metro area as of 2021 Q2 and a z-score was estimated for 378 markets.?

Z-scores were estimated for each of the seven indicators and an average z-score
was derived.

A metro area with a ratio of the median home value to the median family income that was
at the lower half of the distribution (z-scores are below 0 so home prices are relatively
affordable ) and an average z-score of the seven explanatory variables that was at the upper
half of the distribution (z-scores are above 0 so market fundamentals are relatively stronger)
was considered an undervalued market.

In identifying the final top 10 undervalued markets, NAR considered only metro areas with
a population of at least 200,000 and metro areas with positive job growth, positive wage
growth, and positive net domestic migration.

3 NAR estimated the median value of the property as of 2021 Q2 by applying the change in home prices using the FHFA
Home Price Index to the median value of the property in 2019 produced by the US Census Bureau from the American
Community Survey. NAR estimated the median family income as of 2021 Q2 by applying the growth in average weekly
wages produced by the Bureau of Labor Statistics Establishment Survey to the median family income in 2019 that is
produced by the US Census Bureau’s American Community Survey in 2019. Using mortgage payment to income yields
the same z-score if the same mortgage rate is used for all metro areas.
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Top 10 Undervalued Markets in 2021

Top 10 Undervalued Metro Area Housing Markets in 2021
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Top 10 Undervalued Metro Area Housing Markets in 2021

Estimated Estimai.:ed House 3-yr house . 3-yr Population Net Percentof Percentof

median . . 3-yr wage 3-yr job . . . .
value of . price to price population changeto  domestic population HH with

family growth as  growth as B . .

property as income ag Income as change as of 202102 of2021Q3 growth as permits,  migration 25-44 yrs broadband
of2021Q2 o Q2 of2021Q2 of 2021Q2 of 2020 2017-2020 in 2020 old in 2019 in 2019
United States $297,506 $89,012 33 23.7% 13.3% -1.4% 13% 1.0 26.7% 70.8%
Dallas-Fort Worth-Arlington, TX $203.976 $96.556 3.0 15.8% 15.0% 3.2% 4£.9% 19 58,026 29.1% 73.8%
Daphne-Fairhope-Foley, AL $262568 $98.969 27 17.7% 36.6% 5.7% 7.8% 17 5918 23.7% 64.2%
Fayetteville-Springdale-Rogers, AR-MO $233.786 $86,832 27 19.1% 21.0% 7.2% 63% 17 8,875 283% 701%
Huntsville, AL $240,171 $94,022 26 246% 13.4% 47% 5.6% 23 8,964 26.3% 75.8%
Knoxville, TN $228828 $83,377 27 22.4% 16.5% 21% 28% 18 9,601 247% 66.6%
Palm Bay-Melbourne-Titusville, FL $278.454 $96,707 29 21.9% 272% 3.7% 35% 17 0,874 222% 783%
Pensacola-Ferry Pass-Brent, FL $231168 $80,728 29 215% 15.6% 24% 4.8% 23 7310 26.1% T42%
San Antonio-New Braunfels, TX $227.684 $20.819 28 15.2% 12.6% 0.9% 4.8% 3.0 25,798 28.7% 69.6%
Spartanburg, SC $185,571 $74,790 25 16.9% 131% 3.9% 6.3% 24 5,290 25.8% 69.2%
Tucson, AZ $261,046 $87.737 3.0 23.4% 15.6% 0.4% 33% 25 10,778 24.5% 70.0%

Source: NAR estimates based on US Census Bureau American Community Survey 2019, Federal Housing Finance Agency House Price Index, US Bureau of Labor Statistics, US Census Bureau
population estimates
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Top 10 Undervalued Markets in 2021

In alphabetical order, below are the top 10 undervalued markets in 2021.
These markets are all in the South Region of the United States.

Dallas-Fort Worth, Texas. Dallas-Fort Worth remains an undervalued market, with a home
value-to-income ratio of 3.0 compared to the U.S. ratio of 3.3. Its home-to-income ratio is lower
than that of Austin (4.0) and that of major metros such as San Francisco (6.0), San Jose (7.3), Los
Angeles (7.9), New York-Newark-Jersey City (4.9), Boston (4.1), or Washington DC (3.7). Located in
a state with no state tax and with affordable home prices, the US Census Bureau estimated that
about 58,000 people moved to the Dallas-Fort Worth on a net basis from other states in 2020, a
pandemic year. Among the top 10 undervalued markets, it has the highest share of the
population that is aged 25 to 44 years old, making up 29.1% of the population compared to the
national average of 26.7%. Strong migration into the area will continue to create upward
pressure for home values to increase further

in 2022.

Daphne-Fairhope-Foley, Alabama. This metro area is the fastest-growing area in terms of
population growth, with a 7.8% rise in population from 2017 through 2020 compared to the US
rate of 1.3%. It also had the highest increase in average weekly wages with a cumulative increase
of 36.6% during 2018 Q2—2021 Q2 while home prices rose by just 17.7%. Over a 3-year period from
2018 Q3 through 2021 Q3, non-farm payroll employment rose at the second high pace of 5.7%
compared to the overall decline in jobs of 1.4%. However, access to broad-band services is
relatively low, with just 64.2% of households having broadband services; improving the access to
broadband services will help attract more businesses

and workers into the area.

Fayetteville-Springdale-Rogers, Arkansas-Missouri. This metro area experienced the
highest cumulative job growth in 2018 Q3—2021 Q3, at 7.2%, and the second highest increase in
population from 2017 to 2020, at 6.3% (tied with Spartanburg, SC). Home prices rose at a
cumulative rate of 19.1% during 2018 Q2—2021 Q2, about the same pace as the 21% gain in
average weekly wages. The strong job growth could push wages up further in 2022 which can
boost home demand and therefore also home prices.

Huntsville, Alabama. This metro area experienced the highest cumulative 3-year gain in
home prices, at 24.6%, outpacing wage gains of 13.4%. Over a 3-year period, jobs increased by
4.7% and its population rose 5.6%, outpacing the national rates. It has the second highest fraction
of households with access to broadband services, at 75.8%. Its strong job growth and good
infrastructure such as broadband service are likely to attract businesses and workers into the
area, boosting housing demand and home prices in 2022.

Knoxville, Tennessee. This metro area has one of the most affordable home prices, with the
median value of property at $228,878, so it is attracting movers into the area. In 2020, nearly
10,000 people moved into the area. Home prices are rising fast at a cumulative 3-year pace of
22.4% as of 2021 Q3,outpacing the cumulative wage growth of 16.5%. Like the Daphne metro area,
access to broad-band services is relatively low, with just 66.6% of households with broadband
services; improved opportunity to access broadband services can encourage more businesses
and workers to relocate to the area, especially those wanting to work from home.
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Top 10 Undervalued Markets in 2021

Palm Bay-Melbourne-Titusville, Florida. With a home-to-income ratio of 2.9 (same as
Pensacola), it is affordable compared to other Florida metro areas of Miami-Kendall (4.7),
Orlando-Kissimmee-Sanford (3.9), North Point-Bradenton-Sarasota (3.8), Port St. Lucie (3.5), or
Cape Coral-Fort Myers (3.7), Tampa-St. Petersburg (3.5). This metro area had the second
highest pace of wage growth over a 3-year period, at 27.2% (next to Daphne metro area). It has
the highest share of households with broadband services, at 78.3%, making it attractive place
to live in for workers who want to work from home. Its population is relatively older, with the
population ages 25-44 years old making up just at 22.2% which is below the US share of 26.7%.
The influx of retirees and workers is expected to bolster the demand for housing and home
prices for this metro area in 2022.

Pensacola-Ferry Pass-Brent, Florida. Like the Palm Bay metro area, Pensacola has a
home-to-income ratio of 2.9 which makes it affordable compared to other Florida metro areas
of Miami-Kendall (4.7), Orlando-Kissimmee-Sanford (3.9), North Point-Bradenton-Sarasota (3.8),
Port St. Lucie (3.5), or Cape Coral-Fort Myers (3.7), Tampa-St. Petersburg (3.5). A high fraction of
the population has broad-band service, at 74.2%, and with its beautiful beaches and good
broadband service, it will tend to attract homebuyers who desire to enjoy their leisure time at
its beaches.

San Antonio-New Braunfels, Texas. This metro area had the second highest net
domestic migration in 2020, at 25,798 (next to Dallas). It is affordable, with an estimated
median home value of $227,684, the second lowest among the top 10 undervalued markets
(next to Spartanburg). It is much more affordable compared to other Texas metros like Austin
($410,653), Dallas ($293,976), and Houston ($245,098). Because of its affordability, its population
rose 4.8% over a 3-year period as of 2020. However, housing supply is very tight, with the
highest ratio of the change in population from 2017 through 2020 per housing permit, at 3
persons per housing permit.

Spartanburg, South Carolina. This metro area is located between Charlotte and
Greenville and is more affordable, with an estimated median home value as of 2021 Q2 of
$181,571 compared to the Charlotte metro area ($280,645) and Greenville ($217,459). This metro
area experienced the second highest cumulative population growth rate from 2017—2020 of
6.3% (tied with Daphne and second to Fayetteville). Over a 3-year period from 2018 Q3—2021
Q3, jobs rose 3.9%. However, a lower fraction of households have access to broadband services
(69.2%) compared to the national US rate (70.8%) as of 2019, so increasing access to and
availability of broadband services will be key to attracting business and workers into the area.

Tucson, Arizona. Tucson is very affordable compared to Phoenix. As of 2021 Q2, the median
property value was $261,046 which is equivalent to 3 times the median family income,
compared to the median property value in Phoenix is $364,186 which is 4.3 times the median
family income. Among the top 10 undervalued markets, Tucson had the third largest net
domestic migration in 2020, at 10,778 (next to Dallas and San Antonio). Due to strong
population growth and net domestic migration, home prices rose at a 3-year cumulative

rate from 2018 Q2—2021 Q2 of 23.6%, outpacing wage gains of 15.6%.
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Appendix: Housing Statistics

Housing Statistics for Selected Metro Areas
(population of at least 500,000)

Estimated Estimated

3-yr l'_louse 3yrwage 3yrjob Estimated median martgage Net _ Population
price value of . domestic changeto

cranges o oMb prcperyas AT PAme migrton, “pamis

of 2021 Q2 of 2021 Q2 of202102  of 202102 2017-2020 2017-2020
United States 23.7% 13.3% -1.4% $297506 $89.012 15.3% 1.0
Boise City, ID Metro Area 42.0% 17.6% 76% $416,985 $91,496 13.7% 50,785 20
Spokane-Spokane Valley, WA Metro Area 30.0% n1% 33% $336,090 $86,792 1.6% 20,917 25
Ogden-Clearfield, UT Metro Area 29.8% 18.8% 7.0% $397.883 $102.014 MN.7% 9,202 21
Austin-Round Rock-Georgetown, TX Metro Area 29.0% 9.5% 6.7% $410,653 $103.761 1.9% 120149 20
Phoenix-Mesa-Chandler, AZ Metro Area 285% 103% 5.7% $364,186 $85.427 12.8% 219,320 31
Provo-Orem, UT Metro Area 283% 34% 10.7% $462,829 $81.865 17.0% 14,725 2.0
Salt Lake City, UT Metro Area 273% 103% 5.5% $453,646 $100,952 13.5% -1.649 12
Colorado Springs, CO Metro Area 24.6% 13.4% 4.0% $403,694 $87.064 13.9% 14,998 16
Tampa-St. Petersburg-Clearwater, FL Metro Area 24.2% 6.0% 3.7% $278.645 $78.579 10.6% 12,074 22
Tucson. AZ 23.4% 15.6% 0.4% $261,046 $87.737 8.9% 28,098 25
Cape Coral-Fort Myers, FL Metro Area 23.0% 26% 23% $300,897 $82,149 11.0% 45,439 1.9
Knoxville, TN 22.4% 16.5% 21% $228.828 $83377 8.2% 24300 18
Lakeland-Winter Haven, FL Metro Area 21.9% 8.4% 7.7% $213.810 $68.541 9.4% 51,890 =1
Palm Bay-Melbourne-Titusville, FL 21.9% 272% 3.7% $278.454 $96,707 8.6% 26,299 1.7
Modesto, CA Metro Area 21.6% 12.1% -0.6% $407.701 $78.324 15.6% -2.940 26
Pensacola-Ferry Pass-Brent, FL 21.5% 15.6% 2.4% $231168 $80.728 8.6% 21.544 23
Deltona-Daytona Beach-Ormond Beach. FL Metro Area 21.4% 5.1% -0.3% $263514 $67.794 1N.7% 37.805 21
Stockton, CA Metro Area 21.4% 18.7% 2.8% $468197 $90,243 15.6% 1,425 26
Portland-South Portland, ME Metro Area 21.2% 17.1% -19% $344,535 $102.254 10.1% 9.414 13
North Port-Sarasota-Bradenton, FL Metro Area 20.7% 9.2% 14% $330,01 $86,201 1.5% 58,103 1.7
Riverside-San Bernardino-Ontario. CA Metro Area 20.6% 20.6% 2.0% $456,429 $91.432 15.0% 47,005 26
Grand Rapids-Kentwood, M| Metro Area 20.4% 17.3% -3.5% $240,126 $88,635 8.1% -629 1.4
Chattanooga, TN-GA Metro Area 20.1% 8.2% 03% $222274 $71.062 9.4% 12,047 17
Sacramento-Roseville-Folsom, CA Metro Area 20.1% 16.1% -11% $521.629 $107.572 14.5% 22,512 2.0
Charlotte-Concord-Gastonia, NC-SC Metro Area 20.0% 9.5% 12% $280,645 $87.828 9.6% 83,496 17
Bakersfield. CA Metro Area 20.0% 15.0% -2.0% $282,885 $66.,146 12.8% -4,020 19
Kansas City, MO-KS Metro Area 19.4% 0.6% 0.4% $249,627 $82.883 9.0% 10.697 14
Worcester, MA-CT Metro Area 19.2% 6.7% -4.4% $350.946 $102.876 10.2% -7.599 0.7
Jacksonville, FL Metro Area 19.2% 5.5% 3.4% $274,263 $84,384 9.8% 60,194 1.7
Seattle-Tacoma-Bellevue. WA Metro Area 19.1% 0.3% 0.0% $599,140 $106.970 16.8% 18,689 17
Fayetteville-Springdale-Rogers, AR-MO 19.1% 21.0% 72% $233,786 $86.832 81% 20,165 1.7
Providence-Warwick, RI-MA Metro Area 19.0% 8.8% -3.8% $353.197 $98.742 10.7% -5.953 1.0
Nashville-Davidson--Murfreesboro--Franklin, TN Metro Area 18.9% 14.1% 23% $338,942 $94,056 10.8% 50,422 12
Albuquerque, NM Metro Area 18.8% 6.0% -2.4% $244,793 $70.489 10.4% 4,015 1.7
Indianapolis-Carmel-Anderson, IN Metro Area 18.8% 8.6% -0.3% $218.349 $92.472 71% 20,224 21
Fresno, CA Metro Area 18.7% 20.6% 0.0% $342120 $78.939 13.0% -4.,987 1.7
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Appendix: Housing Statistics

Housing Statistics for Selected Metro Areas

m KQE&TQT']ON OF (population of at least 500,000)
REALTORS® : Estimated Estimated .
3-yr house 3-yr wage 3-yrjob Estimated median mortgage Net ) Population
price value of X domestic  change to
changess JONRZ JOMDR proparyas Y PAMeNto mirion  perts
of 2021Q2 of 2021Q2 of2021Q2 0f2021Q2 20172020 2017-2020
Atlanta-Sandy Springs-Alpharetta, GA Metro Area 18.6% 29% 0.0% $293,264 $89,481 9.8% 82,085 20
Columbus, OH Metro Area 18.5% 7.6% -1.2% $251996 $95,250 7.9% 10,401 18
Memphis, TN-MS-AR Metro Area 18.4% 1n.9% 0.0% $200,629 $74,027 8.1% -9,459 0.7
Orlando-Kissimmee-Sanford, FL Metro Area 18.3% 10.9% -4.3% $302,361 $76.802 1n.8% 38826 15
Buffalo-Cheektowaga, NY Metro Area 18.2% 18.5% -5.8% $190,112 $90.547 63% -8,019 -1.0
Augusta-Richmond County, GA-SC Metro Area 18.2% 13.9% -0.2% $191,228 $69,526 8.3% 8,106 1.4
Portland-Vancouver-Hillsboro, OR-WA Metro Area 18.2% 12.9% -1.7% $482,847 $102,978 14.1% 24,162 12
San Diego-Chula Vista-Carlsbad, CA Metro Area 18.1% 21.2% -4 7% $731,263 $113,755 19.3% -45,676 05
Miami-Fort Lauderdale-W Palm Beach, FL Metro Area 18.1% 16.4% -2.3% $372392 $78.608 14.2% 153,351 1.0
Denver-Aurora-Lakewood, CO Metro Area 18.0% 12.9% 0.7% $516,473 $115,035 13.5% 42,467 1.6
Rochester, NY Metro Area 17.9% 19.7% -52% $177.724 $99.087 5.4% -12.246 -0.8
New Haven-Milford, CT Metro Area 17.9% 11.6% 02% $296,511 $94,089 9.5% 15,904 -15
Allentown-Bethlehem-Easton, PA-NJ Metro Area 17.9% 14.3% -2.8% $265,061 $91.879 8.7% 690 21
Springfield, MA Metro Area 17.8% 13.3% -5.8% $284,524 $86,466 9.9% -8.967 -1.8
Winston-Salem, NC Metro Area 17.7% 1.4% -0.6% $193.899 $76.692 7.6% 10.246 12
Myrtle Beach-Conway-North Myrtle Beach, SC-NC Metro Area 17.6% 19.2% -1.6% $249,488 $83.058 9.0% 53,524 21
Youngstown-Warren-Boardman, OH-PA Metro Area 175% -15% -8.4% $127,993 $58.455 6.6% -5.686 -9.7
Charleston-North Charleston, SC Metro Area 17.4% 10.4% -0.3% $312,988 $95,655 9.8% 30,248 1.9
Wichita, KS Metro Area 17.4% 10.0% -3.9% $179.077 $81,545 6.6% -2.213 1.0
Cleveland-Elyria, OH Metro Area 17.2% 10.9% -5.6% $189,151 $82,010 6.9% -20,502 -15
Greensboro-High Point, NC Metro Area 17.1% 3.8% -4.1% $185,798 $64,387 8.7% 7.408 1.8
Detroit-Warren-Dearborn, MI Metro Area 17.1% 6.8% -5.2% $224,686 $88,157 7.6% -53,739 -0.8
Raleigh-Cary, NC Metro Area 17.0% 10.3% 3.5% $334,192 $107.825 93% 34,484 2.0
Cincinnati, OH-KY-IN Metro Area 16.9% 81% -1.7% $217.577 $96.414 6.8% 1.927 14
Greenville-Anderson, SC Metro Area 16.4% 21.1% -1.7% $217.459 $82.264 7.9% 26,551 20
Lansing-East Lansing. M| Metro Area 16.4% 10.7% -5.6% $185,902 $83,748 6.7% -5.667 0.0
Philadelphia-Camden-Wilmington, PA-NJ-DE-MD Metro Area 16.4% 10.0% -3.2% $306.894 $103.828 89% -35.936 0.6
Columbia, SC Metro Area 16.2% 7.2% -1.6% $191,341 $79,001 73% n.732 15
Birmingham-Hoover, AL Metro Area 16.1% 11.6% -0.2% $206,185 $83,782 74% -269 0.6
Omaha-Council Bluffs, NE-IA Metro Area 16.0% N.2% -15% $221.319 $92309 7.2% 1.506 1.5
Richmond. VA Metro Area 16.0% 12.2% -4.3% $291,337 $98,783 2.8% 16,040 1.4
Akron, OH Metro Area 16.0% 8.6% -41% $182,274 $82187 6.7% -4,921 -0.9
Tulsa, OK Metro Area 15.9% 2.8% -3.4% $186,524 $74,937 7.5% 4,284 12
Syracuse, NY Metro Area 15.9% 18.4% -73% $165,385 $97,081 5.1% -10,777 -23
Las Vegas-Henderson-Paradise, NV Metro Area 15.9% 12.0% -4.6% $362.803 $80,941 13.4% 96.361 33
Toledo, OH Metro Area 15.9% 0.1% -5.5% $161.266 $67.511 72% -6,482 -0.8
Bridgeport-Stamford-Norwalk. CT Metro Area 15.8% 9.2% -8.0% $514,765 $130.431 1.8% -22,827 -03
Dallas-Fort Worth-Arlington, TX 15.8% 15.0% 3.2% $293.976 $96.556 9.1% 149,962 19
Lexington-Fayette, KY Metro Area 15.7% 18.3% -3.0% $230,769 $90.,571 7.6% 1,603 11
Lancaster, PA Metro Area 15.7% 6.4% -3.4% $263,249 $85,557 9.2% -2,678 12
LouisvillefJefferson County, KY-IN Metro Area 15.6% 10.6% -2.4% $215.897 $81.610 79% 17 05
Virginia Beach-Norfolk-Newport News, VA-NC Metro Area 15.5% 03% -3.6% $295,464 $86,080 103% -8,741 0.9
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Appendix: Housing Statistics

Housing Statistics for Selected Metro Areas
(population of at least 500,000)

Estimated Estimated

3-yr l‘_\ouse 3yr wage 3yrjob Estimated median martgage Net _ Population
price value of . domestic change to

crangess  IUURE TOMRE proparyac IV pAmentio miraon. parmits

of 2021 Q2 of 2021 Q2 of202102 of2021 Q2 2017-2020 2017-2020
Durham-Chapel Hill. NC Metro Area 15.5% N.7% 1.9% $290.836 $88.,845 9.8% 14,237 16
Oklahoma City, OK Metro Area 15.4% 11.6% -1.6% $192,401 $78,036 7.4% 23,719 22
Fayetteville, NC Metro Area 15.4% 28.8% -23% $167.055 $74.861 6.7% -2.863 23
Scranton--Wilkes-Barre, PA Metro Area 15.3% 9.8% -5.6% $163.762 $69.238 7.1% -2.557 -2.1
San Antonio-New Braunfels, TX 15.2% 12.6% 0.9% $227.684 $80,819 8.5% 70.801 3.0
Los Angeles-Long Beach-Anaheim, CA Metro Area 15.2% 17.8% -5.0% $768,401 $98,304 23.4% -372,101 -1.8
El Paso, TX Metro Area 15.2% -3.4% 03% $144.106 $54.313 8.0% -13.205 Q.7
Boston-Cambridge-Newton, MA-NH Metro Area 15.2% 14.6% -31% $555,991 $136.020 12.3% -72.730 0.8
Minneapolis-St. Paul-Bloomington, MN-WI Metro Area 15.1% 15.4% -4.3% $327392 $117.844 8.3% 4,344 13
Hartford-East Hartford-Middletown, CT Metro Area 15.0% 8.6% -5.6% $292,238 $105,274 83% -20,344 13
Pittsburgh, PA Metro Area 14.9% 9.0% -5.0% $190,571 $87.212 6.6% -10.778 -1.6
Harrisburg-Carlisle, PA Metro Area 14.6% 10.6% -23% $213,895 $87.477 73% 4,635 2.0
Milwaukee-Waukesha. WI Metro Area 14.6% 8.4% -4.8% $265,163 $98,169 81% 18,484 02
Washington-Arlington-Alexandria, DC-VA-MD-WV Metro Area 14.3% 11.5% -27% $510,055 $138,087 1% -90,029 1.4
St. Louis, MO-IL Metro Area 143% 21.1% -33% $210,968 $99.035 6.4% -22.522 -0.1
Oxnard-Thousand Oaks-Ventura, CA Metro Area 14.0% 12.8% -3.3% $717.950 $111.951 19.2% -14130 -1.8
McAllen-Edinburg-Mission, TX Metro Area 14.0% 13.7% 3.5% $106,482 $51.317 6.2% -7.652 1.4
Madison, WI Metro Area 13.8% 3.4% -2.6% $314,865 $104,414 9.0% 3,738 12
Albany-Schenectady-Troy, NY Metro Area 13.6% 16.0% -5.7% $257.904 $103,981 T4% -7.491 -0.6
Baltimore-Columbia-Towson, MD Metro Area 13.2% 143% -3.7% $354.412 $116.104 9.2% -30.626 0.0
New Orleans-Metairie, LA Metro Area 12.5% 1.3% -91% $238,456 $79.504 9.0% -15,400 o1
Houston-The Woodlands-Sugar Land, TX Metro Area 1.9% 2.6% -11% $245,098 $83,526 8.8% 15,514 13
Little Rock-North Little Rock-Conway, AR Metro Area 11.8% 75% -2.8% $179.392 $69.730 17% 1.269 1.0
New York-Newark-Jersey City, NY-NJ-PA Metro Area 1.0% 13.1% -6.8% $536,253 $110,604 14.5% -610,060 12
Des Moines-West Des Moines, |A Metro Area 11.0% 15.1% 0.1% $223147 $100.538 6.7% 1.310 1.6
Chicago-Naperville-Elgin, IL-IN-WI Metro Area 103% 11.6% -5.5% $279.91 $104363 8.0% -238.376 -21
Jackson, MS Metro Area 10.0% -2.6% -33% $169,145 $63.480 8.0% -15,861 27
Baton Rouge, LA Metro Area 83% 5.5% -6.2% $211,660 $78.718 8.1% -9,250 03
Urban Honolulu, HI Metro Area 6.4% 19.3% -9.7% $786.721 $118.473 19.9% -39.790 3.7
San Jose-Sunnyvale-Santa Clara, CA Metro Area 3.1% 15.1% -2.8% $1151.275 $162.946 21.2% -82.189 -1.0
San Francisco-Oakland-Berkeley, CA Metro Area -2.9% 13.6% -5.4% $913,179 $151343 18.1% -106,282 -03

Source: NAR estimates based on US Census Bureau American Community Survey 2019, Federal Housing Finance Agency House Price Index, US Bureau of Labor Statistics
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