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“Housing has experienced a 
strong V-shaped recovery 
and is now exceeding pre-
pandemic levels.”

Mark Fleming
Chief Economist at First American
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4 Components:

1. Demand
2. Supply 
3. Price 
4. Time on Market 
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CAN WE KEEP THIS UP?
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Change in Consumer Spending Since 1/1/20
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Recession
# of Months Unemployment 
Greater Than or Equal to 9%

Great Depression 108 Months

Great Recession 30 Months

1980’s Oil Recession 19 Months

2020 Recession 4 Months

Unemployment Comparison
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The # of mortgages
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is decreasing.
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“This is very different from the increase 
in delinquencies following the housing 
bubble. Lending standards have been 
fairly solid over the last decade, and 
most of these homeowners have equity 
in their homes - and they will be able 
to restructure their loans once (if) 
they are employed.”

Bill McBride
Calculated Risk
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The One Obstacle…
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“Since the beginning of the COVID 
pandemic in March, nearly 400,000 
fewer homes have been listed compared 
to last year, leaving a gaping hole in the 
U.S. housing inventory…

As a result, home prices are accelerating 
at double last year's pace.”

realtor.com
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Seller Traffic Index
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Suburban Areas Outperforming 
Urban Areas during Recovery

Category Suburban Properties Urban Properties

Price Acceleration 3.2% 2.3%

Properties Selling 11.4% faster 8% faster

# of Online Shoppers +53.9% +50.7%

# of Homes for Sale -41.3% -34.3%
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“Builders we spoke with in the active adult 
space told us standing inventory numbers 
are low, and some are tripling the number 
of standing inventory homes they produce 
to satisfy demand. Some are also simplifying 
what they offer in their homes, a process 
that streamlines housing production and 
keeps new home prices more attainable.”

John Burns Consulting
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“As homeowners gain equity in their 
homes, they are more likely to consider 
using that equity to purchase a larger or 
more attractive home – the wealth effect 
of rising equity. In today’s housing market, 
fast rising demand against the limited 
supply of homes for sale has resulted in 
continued house price appreciation.”

Mark Fleming
Chief Economist at First American
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CoreLogic

Q2 2020 YOY Homeowner Equity Gain
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"Truth is attainable by 

laying fact upon fact." 

Peter Kann
Former Publisher of WSJ
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