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Executive Summary

The housing market typically slows this time of year. Thus we should look at
upcoming data on a loAgrm basis and not by monthly data repoisptember's
housingdata was trulymixed based on a monthly basipermits,new salesand
construction spending all declined. Starts, existing sat@apletionsand spending
increased. On a regional perspective, the data was similar. In addition, all data
reported here on a yeaweryear basis remains positiv@ hisreport provides housing
data, demographic data, economics, private and government indicators, and forecasts
for the global and United States economy and housing market.

As has been the case since the bottom of 20@8Qltifamily construction has been
solidi and multifamily completionsre accelerating.The Southern region is by far
the star of the housing market as both siigfeily and multifamily data far exceed
the other three regions numbers. The economy is firm, not hot nor cold. Real median
incomes have incrementally improved in the past few months. Globally there are
economic and political concerns that potentially may affect the United States economy.
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September2015
Housing Scorecard

M/M YIY
Housing Starts & 6.5% 217.5%
Single-Family Starts & 0.3% 211.0%
Housing Permits 2 5.0% e 4.7%
Housing Completions & 71.5% & 8.4%
New Single-Family House Sales 2 11.5% a2 2.0%
Existing House Sales' ® 4.7% & 8.8%
Private Residential Construction Spending 2 1.9% *17.1%
Single-Family Construction Spending 2 1.3% 212.7%

M/M = month -over-month; Y/Y =year-over-year

Source: U.SDepartment o€ommerceConstruction National Association of Realtt$NAR®) Return TOC



NewConstructi onos
Wood Products Consumption

18%

82%

ONon-structural panels:

housing

OOther markets

64%

26%

4%

36%

O Structural panels: housing

O Other markets

Source: U.S. Forest Service. Howardadd D. McKeever. 2014. U.$orest Products AnnualMarket ReviamdProspects2010-2014

0 All Sawnwood: housing

O Other markets
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RepairandRe mo d e |

ngos

Wood Products Consumption

25%

75%

OAll Sawnwood: housing

O Other markets

16%

84%

84%

O Non-structural panels: housini

O Other markets

16%

O Non-structural panels: housi

OOther markets

Source: U.S. Forest Service. Howardadd D. McKeever. 2014. U.$orest Products Annual Market RevieamdProspects2010-2014 Return TOC



New Housing Starts

Single - Multi -Family

Family 2-4 unit Multi -Family
Starts Starts ** O 5 uni't
September 1,206,000 740,000 12,000 454,000
August 1,132,000 738,000 6,000 388,000
2014 1,026,000 661,000 12,000 353,000
M/M change 6.5% 0.3% 100.0% 17.0%
Y/Y change 18.0% 12.0% - 28.6%

* All start data are presented at a seasonally adjusted annual rate)(SAAR
* US DOC does not report 2 to 4 mdiiimily starts directly, this is an estimation

Source: U.S. Department GommerceConstruction:www.census.gov/construction/nrc/pdf/newresconst.pdf ; 10/20/15 Return TOC



Total Housing Starts
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Total Housing Starts: 2015
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New Housing Startsby Region

NE NE NE

Total Starts SF Starts MF Starts
September 137,000 56,000 81,000
August 111,000 75,000 36,000
2014 109,000 54,000 55,000
M/M change 23.4% 1.8% 125.0%
Y/Y change 25.7% 3.7% 47.3%

MW MW MW
Total Starts SF Starts MF Starts
September 137,000 107,000 30,000
August 156,000 119,000 37,000
2014 169,000 98,000 71,000
M/M change -12,2% 0.9% -18,9%

Y/Y change -18.9% -6.0% -57.7%

* All data are SAAR

Source: U.S. Department 6ommerceConstruction:www.census.gov/construction/nrc/pdf/inewresconst.pdf ; 10/20/15 Return TOC



New Housing Startsby Region

S

MF Starts
174,000
170,000
123,000
41.5%

2.4%

W

MF Starts

S S
Total Starts SF Starts
September 621,000 428,000
August 617,000 392,000
2014 504,000 354,000
M/M change 0.6% 20.9%
Y/Y change 23.2% 9.2%
W W
Total Starts SF Starts
September 259,000 147,000
August 262,000 180,000
2014 202,000 137,000
M/M change -1.1% -18.3%

Y/Y change 28.2% 7.3%

112,000
82,000
65,000
36.6%

72.3%

* All data are SAAR

Source: U.S. Department 8ommerceConstruction:www.census.gov/construction/nrc/pdf/newresconst.pdf ; 10/20/15
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Regional SF Housing Starts
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Regional SF Housing Starts: 2015
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Total MF Housing Starts
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Regional MF Housing Starts: 2015
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New Housing Permits

Multi -Family Multi -Family

Total Single -Family 2-4 unit O 5 uni
Permits * Permits Permits Permits
September 1 103.000 697,000 37,000 369,000
August 1,161,000 699,000 30,000 432,000
2014 1,053,000 653,000 26,000 374,000
M/M change  -5.0% -0.3% 23.3% -14.6%
Y/Y change 4.7% 1.9% 42.3% -1.3%

Source: U.S. Department GommerceConstruction:www.census.gov/construction/nrc/pdf/newresconst.pdf ; 10/20/15 * All data are SAAR Return TOC



New Housing Permits by Region

N[=

MF Permits

65,000
52,000
71,000
25.0%
-1.4%

A

NE \|=
Total Permits SF Permits
September 118,000 53,000
August 109,000 57,000
2014 130,000 59,000
M/M change 8.3% -7.0%
Y/Y change -9.2% -10.2%
MW MW
Total Permits SF Permits
September 167,000 104,000
August 176,000 103,000
2014 163,000 101,000
M/M change -5.1% 1.0%

Y/Y change 2.5% 3.0%

MF Permits
63,000
73,000
62,000
-13.7%

1.6%

* All data are SAAR

Source: U.S. Department 8ommerceConstruction:www.census.gov/construction/nrc/pdf/newresconst.pdf ; 10/20/15

ReturnTOC



New Housing Permits by Region

S S S
Total Permits SF Permits MF Permits
September 546,000 400,000 146,000
August 586,000 427,000 159,000
2014 525,000 344,000 181,000
M/M change -6.8% -6.3% 8.2%
Y/Y change 4.0% 16.3% -19.3%
W W w
Total Permits SF Permits MF Permits
September 311,000 175,000 136,000
August 248,000 148,000 100,000
2014 244,000 147,000 97,000
M/M change 25.4% 18.2% 36.0%

Y/Y change 27.5% 19.0% 40.2%

* All data are SAAR

Source: U.S. Department GommerceConstruction:www.census.gov/construction/nrc/pdf/newresconst.pdf ; 10/20/15
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Total Housing Permits
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Total Housing Permits: 2015
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Regional SF Housing Permits
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Regional SF Housing Permits: 2015
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Regional MF Housing Permits
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Regional MF Housing Permits: 2015
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New Housing Under Construction

MF 2-4 units MFO 5 wu

Total Under SF Under Under Under

Construction* Construction Construction Construction

September 928,000 399,000 11,000 518,000

August 915,000 392,000 11,000 512,000

2014 796,000 350,000 11,000 435,000
M/M change 1.4% 1.8% -- 1.2%
Y/Y change 16.6% 14.0% -- 19.1%

Source: U.S. Department @bmmerceConstruction:www.census.gov/construction/nrc/pdf/inewresconst.pdf ; 10/20/15 * All data are SAAR Return TOC



Total Houses Under Construction
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Total Houses Under Construction: 2015
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New Housing Under Construction by Region

NE Total NE SF NE MF
September 169,000 46,000 123,000
August 169,000 46,000 123,000
2014 121,000 40,000 81,000
M/M change -- -- --

Y/Y change 39.7% 15.0% 51.9%
MW Total MW SF MW MF

September 119,000 65,000 54,000
August 126,000 65,000 61,000
2014 123,000 62,000 61,000
M/M change -5.6% -- -11.5%
Y/Y change -3.3% 4.8 % -11.5%

* All data are SAAR

Source: U.S. Department 6ommerceConstruction:www.census.gov/construction/nrc/pdf/inewresconst.pdf ; 10/20/15
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New Housing Under Construction by Region

S Total S SF S MF
September 406,000 199,000 207,000
August 303,000 194,000 109,000
2014 356,000 173,000 183,000
M/M change 3.3% 2.6% 89 9%
Y/Y change 14.0% 15.0% 13.1%
W Total W SF W MF
September 234,000 89,000 145,000
August 227,000 87,000 140,000
2014 196,000 75,000 121,000
M/M change 3.1% 2.3% 3.6%
Y/Y change 14.0% 15.0% 19.8%

* All data are SAAR

Source: U.S. Department 8ommerceConstruction:www.census.gov/construction/nrc/pdf/newresconst.pdf ; 10/20/15

ReturnTOC



Regional SF Houses Under Construction
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Regional SF Houses Under Construction: 2015
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Regional MF Houses Under Construction
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Regional MF Houses Under Construction: 2015
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New Housing Completions

Multi -Family ~ Multi -Family

Total Single -Family 2-4 unit O 5 un
Completions* Completions Completions Permits
September 1,028,000 643,000 7,000 378,000
August 956,000 655,000 8,000 293,000
2014 948,000 627,000 7,000 314,000
M/M change 7.5% -1.8% -12.5% 29.0%
Y/Y change 8.4% 2.6% -- 20.4%

Source: U.S. Department @bmmerceConstruction:www.census.gov/construction/nrc/pdf/inewresconst.pdf ; 10/20/15 * All data are SAAR Return TOC



Total Housing Completions
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Total Housing Completions: 2015
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New Housing Completions by Region

NE Total NE SF NE MF

September 125,000 51,000 74,000
August 78,000 49,000 29,000
2014 123,000 51,000 72,000
M/M change 60.3% 4.1% 155.2%
Y/Y change 1.6% -~ 2.8%
MW Total MW SF MW MF
September 222,000 115,000 107,000
August 150,000 103,000 47,000
2014 166,000 106,000 60,000
M/M change 48.0% 11.7% 127.7%
Y/Y change 33.7% 8.5% 78.3%

* All data are SAAR

Source: U.S. Department 6ommerceConstruction:www.census.gov/construction/nrc/pdf/inewresconst.pdf ; 10/20/15
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New Housing Completions by Region

S Total S SF S MF
September 443,000 326,000 117,000
August 476,000 350,000 126,000
2014 475,000 346,000 129,000
M/M change -6.9% -6.9% -7.1%
Y/Y change -6.7% -5.8% -9.3%
W Total W SF W MF
September 238,000 151,000 87,000
August 252,000 153,000 99,000
2014 184,000 124,000 60,000
M/M change -5.6% -1.3% -8.8%
Y/Y change 29.3% 21.8% 45.0%

* All data are SAAR

Source: U.S. Department 8ommerceConstruction:www.census.gov/construction/nrc/pdf/newresconst.pdf ; 10/20/15

ReturnTOC



Regional SF Housing Completions
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Regional SF Housing Completions: 2015
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