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m Macro Overview ﬁ

Real Economic Growth Picks Up in Q2 but H1 Moderates
After declining in QI 2025, real GDP rebounded, but momentum has faded since 2024

Economic Growth and Components
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|||. Macro Overview

Payroll employment gains ease as job market cools

22,000 jobs added in August 2025, well below prior 12 months pace (128,000 jobs)
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|||. Macro Overview

Unemployment rate ticks up to 4.3% in August
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||||. Macro Overview

Wage Growth Exceeds Inflation, 3.7% vs 2.9% in August

Households see buying power gain some ground

Wage Growth Exceeds Pre-Pandemic Trend and Inflation
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|||. Macro Overview

Inflation continues to ease, but remains above 2% target
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/ﬂ\ Housing Market Data ﬁ‘

Housing Vacancy Ticks Higher, Remains Below Pre-Pandemic
Rental vacancy rate reaches 7.0% in Q2, slightly above pre-pandemic levels

Vacancy Rates
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/ﬂ\ Housing Market Data ﬁ‘

Housing Starts Fall in August as Builders Adjust Expectations
Low buyer demand, shifting tariff policy and economic uncertainty weigh on new homes construction

August 2025:
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/ﬂ\ Housing Market Data

Pending Home Sales Pick Up Slightly on Lower Mortgage Rates

August 2025
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/ﬂ\ Housing Market Data ﬁ‘

Existing Home Sales Remain Low as Buyers Struggle with High Costs
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/ﬂ\ Housing Market Data

New Home Sales Pick Up Sharply in August
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Mortgage Rates Ease, Improving Affordability Conditions for Buyers

Freddie Mac Mortgage Rates
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/ﬂ\ Housing Market Data

Home Price Growth Slows as Market Adjusts to More Inventory, Less Demand

Home Price Growth (% YoY)
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/ﬂ\ Housing Market Data ﬁ‘

Despite Progress, Mortgage Payments Remain More Than 80% Higher Than 5 Years Ago

Monthly Mortgage Payment for
Median-Priced Active Home Listing
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/ﬂ\ Listing Trends

Active Listings Level Off as New Listings Fall
Inventory growth eases as new listing activity fades

Active Listing Count

Up 17.0% Y/Y in Sept. 2025, but plateaued since July
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/ﬂ\ Listing Trends

Median Listing Prices Stable as Price Reductions Remain Common

Low buyer demand keeps home prices stable. Eager sellers drop prices to garner attention from buyers

Median Listing Price

Prices were flat year-over-year, down about 4% since June
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Price Reduced Share
Up 1.2 percentage points since September 2024, slightly down since June
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/ﬂ\ Listing Trends

Time on Market Extends Beyond Pre-Pandemic Norm, Pending Home Sales Remain Low

Less buyer demand means homes sit longer and pending home sales settle at a low level

Median Days on Market

Homes spent 7 more days on market than last September
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Unchanged since last year
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/ﬂ\ Regional Trends

Almost Half of Large U.S. Metros Slow Beyond Pre-Pandemic Market Pace

24 of the top 50 markets are
seeing listings sit longer than
their pre-pandemic averages,
almost all of which are in the
South and West — another
indication of the geographic
divergence in housing market
conditions.

Fastest and Slowest Housing Markets

Sept. 2025 Time on Market vs. Change Since Sept. 2024
@ usa @ Northeast South Midwest @) West

Median Days on
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/ﬂ\ Regional Trends ﬁ

High-Priced Homes See Fewer Price Cuts

Percent of Listings with Price Cuts by Price Tier
in Seven Buyer's Markets

Miami Austin Orlando New York

Even in buyer's markets,

price cuts tend to be least III‘I I]]ll

common at the top of the Jllll

market, meaning that home lml
shoppers at middie or lower
price tiers seem to be
gaining more leverage in

such markets than those
shopping at the luxury end.
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Buyer's markets defined as those with over 8 months of supply.
See Reaftor.com August Monthly Housing Report for details

Chart: Jake Krimmel » Source: Realtor.com = Get the data - Created with Datawrapper
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/ﬂ\ Forecast ﬁ

Good Call:

The National Housing Market Shifts to Balance
Sellers Markets < 4 mo supply, Buyer's Markets > 6 mo supply

BUYER'S MARKET

BALANCED

SELLER 5 MAREET

2000 20m 2012 2013 2014 2015 2016 2017 2018 2018 2020 2021 2022 2023 2024 2025
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/ﬂ\ Forecast

Latest Forecast

H USIN
FORECAST

Mortgage Rates

Existing Home
Median Price
Appreciation (Y/Y)

Existing Home Sales
(Y/Y | Annual Total)

Existing Home For-
Sale Inventory (Y/Y)

Single-Family Home
Housing Starts (Y/Y |
Annual)

Homeownership Rate

Rent Growth
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