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2024 Forecasts



2024 Home Price Forecasts
Percent Appreciation/Depreciation as of 11/30/2023

4.1

Average of MBA Fannie Mae Freddie Mac HPES Goldman NAR Zillow Realtor.com
All 8 Sachs



2024 Total Home Sales Forecasts
Combined Existing and New Home Sales as of 11/30/2023

9.5

Average of All 3 NAR MBA Fannie Mae
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Mortgage Rates
November 30, 2023



Mortgage Rates Drop for the Fifth

Consecutive Week
July 2023 — Today
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Source: Freddie Mac
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Buyer Demand



Showing Traffic Above
Pre-Pandemic Numbers

Showing Index for September

153

2016 2017 2018 2019 2023

Source: ShowingTime



Despite mortgage rates reaching 23-year
highs, low Inventory levels are spurring
surprisingly strong competition . . .

Depleted inventory stocks are gradually
recovering, and price appreciation is slowing,
but demand has remained resilient, and
attractive, appropriately priced listings are
moving quickly.



Buyers and sellers remain active in every
economic environment, including when
mortgage rates are high. Buyers determined
to find a home they love will continue visiting
homes with their agents, and as we
mentioned previously, some sellers are
reducing prices, which presents an
opportunity for those buyers.
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Affordabllity



Mortgage Payment to Income Ratio
(2000-2023)

Assumes a 30-Year Fixed Rate Mortgage With a 20% Down Payment on a
Median-Priced Home With a Median Income (P&l Payment to Income)

27.3%
30 —, Today
24.7% 26.5%
July 2006 Jun 2022
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18.1%
June 2018

20

519.6%

L Jan 2000

13.3%

10 11.6% Jan 2021
Jan 2013



Percent Change in Home Prices
Since Quarter 1 1991, Quarter 3 2023

Pacific Mountai
ountain
351.1% West North Central New England

475.6% 284.6% East North Central 287.3%
231.1%

Middle Atlantic
260.3%

South Atlantic
338%

% Change in
House Prices
Since 1991 Q1

B > 500%
B 400% - 500%
B 300% - 400%

B 200% - 300%
National Average: - 100% - 200%

306.4% 0% - 100%
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Average Number of Offers Recelved on

the Most Recent Closed Sale
Each October

3.7

2018 2019 2020 2021 2022 2023

Source: NAR



Median Days on the Market Less Than Pre-

Unicorn Years
Each October

68

64 64

2017 2018 2019 2020 2021 2022 2023

Source: Realtor.com
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Inventory



Active Listing Count

November of Each Year

1,227,700 ~ 1,272,560

1,142,966

754,846

2017 2018 2019 2023

Source: Realtor.com



New Listings Stabilizing

Monthly Counts
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Change in Inventory

Year-Over-Year, November 2023

NH (-5.3%)
VT (5.9%)

MA (-7.5%)
~ RI(-8.9%)
CT (-18.0%)
NJ (-20.2%)

DE (-2.5%)

MD (-9%)

DC (-6.4%)

YOY Change in
Inventory

B> 45%

B 30% to 45%
B 15% to 30%
[ 0%to 15%
1 -15% to 0%
B -30% to -15%

B <-30%

Source: Realtor.com
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Change in Inventory
Month-Over-Month, November 2023

NH (-4.7%)

VT (5%)
 MA (-1.4%)

ﬂ) RI (2.5%)
iy

 CT (-1.6%)
~ NJ (-0.1%)
 DE (2.2%)

© MD (2.8%)

MOM Change
in Inventory
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Source: Realtor.com
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Listing Opportunities



Percent of Sellers Who Moved
at Least 100 Miles (By Age)

471% 4506 45%

32%

28/
8% o5y

18-34 35-44 45-54 55-64 65-74 75 or Older

Source: NAR'’s 2023 Profile of Home Buyers and Sellers



Top 5 Reasons Why Sellers Sold

Moved at Least 100 Miles

Want To Move Closer to
Friends or Family

Moving Due to Retirement

Job Relocation

Change in Family Situation
(Marriage, Divorce)

Neighborhood Became Less
Desirable

14%

Source: NAR'’s 2023 Profile of Home Buyers and Sellers



Number of Weeks Sold Home
Was on the Market

Percent Distribution

Median Weeks: 2 weeks

43%

Less 1to2 3to4 5to6 7to8 9tol10 11to1213to1617to24 25t0 36 37to52 53 or
Than Weeks Weeks Weeks Weeks Weeks Weeks Weeks Weeks Weeks Weeks More
1 Week Weeks

* Less than 1 Percent
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Home Prices



Percent Change in Home Values
Month-Over-Month

Case-Shiller
0.4 0.5 0.7 0.7 0.6 0.9 0.7
-0.2
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Stabilizing at About 1 of 4 on Prices Falling

Percent of Americans Who Think Prices Will Go Down
over the Next 12 Months

37%

35%

319 32%

28%

26% 26%

24% 23% 23% 23%

Jan 2023 Feb Mar Apr May Jun Jul Aug Sep Oct Nov

Source: Fannie Mae






49-Year Average Monthly Price Movement
Month-Over-Month, 1973-2022

ogs 0.88

0.15
010 012
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49-Year Average vs. 2023 Price Movement
Month-Over-Month, 1973-2022 and 2023

m 49-Year Average
m 2023 -~

1.3

Jan Feb Mar Apr May Jun Jul Aug Sep



2023 Year-End Home Price Forecasts

6.7%

6%
°0./% g5y,

4.6%

3.3%

0.1%

Average Fannie AEI MBA Zillow HPES NAR
of All 6 Mae
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