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$550,000 Aug 23  $447,376 $434,313 3.0% $375,000 $380,900 -1.5%
Average Prices
Median Prices Sep '23  $446,888 $418,768 6.7% $370,000 $377,750 -2.1%
$500,000 Oct'23  $448,853 $427,195 5.1% $377,000 $365,000  3.3%
465,562
$450,000 $434,313 $447,376 $ +4.1% Nov'23  $452,578 $424,483 6.6% $375,000 $365,000 2.7%
1] y -
+3.0% Dec'23  $450,842 $421,685 6.9% $367,250 $360,000 2.0%
$400,000 $380,900 $375,000 $384,500 Jan'24  $419,456  $425,407 -1.4% $360,000 $353,200  1.9%
$256:000 Feb'24  $448,291 $438,375 2.3% $377,000 $350,000 7.7%
’ Mar'24  $479,995 $431,875 n.1% $386,500 $358,000 8.0%
$300,000 Apr'24  $475,122 $443,718 7.1% $388,500 $365,000 6.4%
-1.5% +2.5% May '24  $482,295 $458,116 5.3% $385,000 $370,000 4.1%
$250,000 Jun’24  $489,845 $461,242 6.2% $395,000 $378,000  4.5%
Aug '22 Aug '23 Aug '24
Jul'24  $469,630 $444,555 5.6% $390,000 $385,000 1.3%
Aug'24  $465,562 $447,376 4.1% $384,500 $380,000 1.2%
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@ Fannie Mae

Housing Ferecast: September 2024

2023 2024 2025 |
231 232 233 134 241 242 243 24.4| 251 252 253 254 2023
SAAR, Thous, Units
Total Housing Starts 1363 1455 1,380 1481 L407 1340 1305 1.300) 1325 1351 1364 1383 1420
Percent Change: ¥of -85
Single-Family {1 Unit) 28 935 872 1,080| 1,062 1,007 S48 2 G55| ST0 2S84 2 593 1,00% 948
Percent Change: ¥of' 5.7
Multifamily {2+ Units] 541 520 409 421 345 334 358 345) 355 2 3IW6  IT1 380|472
Percent Change: Yo 137 -
Total Home Sales 4,953 4885 4702 4526 4,863 4877 4653 4.708) 45940 5138 5X5 5451 4,756
Pevcent Change: Yof -16.1
HNew Single-Family Gi6 G9E BA2 B GEZ 630 BT G672 685 piirl T09 1T GE&
Percent Change: Fof' a5
Existing (Single-Family, Condas/Co-0ps) 4317 4187 4020 3880 4200 4187 3562 4.036) 4264 4436 4587 4,735 4090
Percent Change: Yo¥ 187
Percent Change: Quarterly Yo¥, Annual Q4/Q4
Fanmie Mae HPI 42 23 4.3 6.0 1.3 6.9 £3 61| 45 43 3T 30 E.0
Percent: Quarterly Avg, Annual Avg
J0-¥ear Fixed Rate Martgage 64 65 7.0 T3 6.7 1.0 6.6 62| &0 59 58 AT 6.8
HSA, Bil. §, 1-4 Units
Single-Family Mortgage Originations 323 420 397 31| 335 438 448 460| 419 580 60T 548| 1470
Purchase 265 351 331 275 261 360 363 i 270 406 442 388| 1,222
Refinance 58 70 65 54 75 78 85 138| 150 174 164  161| 248
Refinance Share (Percent) 18 i7 16 16 22 18 19 30 36 3o 27 9 17

September 10, 2024

sEvgoilyoang B

1,680
1,305
375
2

1357
14

0.4

6
5209

4,505
10.9

59

2,155
1,506

Mole: Thi: Fansle Mee HP1 forecast s updated on the Srit monthof every quarter, Infenest rale forecasts are based on rates rom August 30, 1024; all other forecasts are based on the dite above.
Mote: Al mortgage orginations dats sre Fannde Mae estimates as tkere & no undversal sowrce for market-wide originations dats.
Biote: Unshaded areas dencte actuals, Shaded areas Semote forecasts,
Sources: Acteals: Censu Buresu, National Astociation of REALTORS®, Freddes ks, Fofecasis: Fannie as Econamic & Sirategic Research
Oipvadavd, Orrolpies, esnmales, fovac o, belief, owd othey viewd of Farale Mae's Economic & Straegic Resarch (E5R) Group aokuded in véde mareriols thould sl be conslued af indicatieg Fave
e S business prodperls o enped tid rédalls, are bmisd on o number of Gitumptions, ond oue ubfect o change wilhoud polioe. How Ui informotion oilfects Favvive Mae will dépend' on may fodne.

Although the ESR Group botas it apinlons, onalysss, eslimated, forecosts, bebels, ond other whews on saformation it conskders refiable, # doss nof guovondes that the information prowided in these

materials i secorade, corment, or cultahle for any particular purpose. Changes in bhe ssmmplons or the infarmation eededifng theoe wews could produre modenolly diflerant reqalts. The anmlyses,

epdadond, eibmates, forecasts, beliefy, and odfmer wiews peblished by the ESR Groug riguesent the wiews of thal grocg oo of the date indicehed and do nod mecessanily repnesent the vaews of Fannie Moe o
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@ Fannie Mae

Housing Forecast: September 2024
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Profit Margins | U.S. Homebuilders
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THE WALL STREET JOURNAL.

Net immigration to the U.S.

4 million

GW.BUSH OBAMA TRUMP BIDEN
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"Figures for 2024 are an estimate of flows from January through August, based on the CBO's projection.
Source: Congressional Budget Office

The colored bars show the components of net immigration, which the
CBO categorizes into three main groups:

awful permanent resldents and




= Consumption + Investment + Government Spending

% The investment multiplier refers to the stimulative effects of public or private investments.

) It is rooted in the economic theories of John Maynard Keynes.

The three pillars of supply-side economics are
tax policy, regulatory policy, and monetary policy.

@) The extent of the investment multiplier depends on two factors:
the marginal propensity to consume (MPC) and

the marginal propensity to save (MPS). Whereby, according to Milton Friedman

INFLATION: too high a rate of growth
@) Ahigher investment multiplier suggests that the investment will have in the quantity of money
a larger stimulative effect on the economy.

Price level

The multiplier effect has a greater impact on Investment
because of its effect on Consumer Confidence and the
so called Trickle-Down Theory or Supply Side Economics.

Supply-side economics is a theory that maintains that increasing
the supply of goods and services is the engine for economic growth.
It advocates tax cuts as a way to encourage job creation,

business expansion, and entrepreneurial activity.

Supply-side economics may be seen as the polar opposite of
Keynesian economics, or demand-side economics, which asserts
that boosting demand for goods and services o N
is the key driver of economic growth. - o
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Shaded areas indicate U.S. recessions. Source: Board of Governors of the Federal Reserve System (US) fred.stlouisfed.org




