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February 2013 Housing Scorecard

M/M Y/Y
Housing Starts4 A0.8% A27.7%
Single-Family Starts4 A0.5% A31.5%
Housing Permits4 A4.6% A33.8%
Housing Completions4 V0.6% A24.3%
New Single-Family House Sales® v4.6% A12.3%
Existing House Sales?B A0.8% A10.2%
Private Construction Spending® A1.3% A20.1%

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

Source: AU.S. Department of Commerce-Construction ; B National Association of Realtors® (NAR®)
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New Housing Starts

Single- Multi-Family

Multi-Family

Total Family 2-4 unit 5 or more unit
Starts* Starts Starts Starts
February 917,000 618,000 14,000 285,000
January 910,000 615,000 12,000 283,000
2012 718,000 470,000 8,000 240,000
M/M change  +0.8% +0.5% +16.7% +0.7%
Y/Y change  +27.7% +31.5% +75.0% +18.8%

* All start data are presented ata seasonally adjusted annualrate (SAAR)

Source: U.S. Department of Commerce-Construction: www.census.gov/construction/nrc/pdf/newresconst.pdf
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New Housing Permits and Completions

Multi-Family  Multi-Family

Total Single-Family 2-4 unit 5 or more unit
Permits” Permits Permits Permits
February 946,000 600,000 30,000 316,000
January 904,000 584,000 26,000 294,000
2012 707,000 478,000 25,000 204,000
M/M change +4.6% +2.7% +15.4% +7.5%
Y/Y change +33.8% +25.5% +20.0% +54.9%
Multi-Family Multi-Family
Total Single-Family 2-4 unit 5 Oor more unit
Completions* Completions Completions Completions
February 711,000 574,000 7,000 130,000
January 715,000 554,000 10,000 151,000
2012 572,000 432,000 4,000 136,000
M/M change -0.6% +3.6% -30.0% -13.9%
Y/Y change +24.3% +32.9% +75.0% -4.4%

% AAR
Source: U.S. Department of Commerce-Construction: www.census.gov/construction/nrc/pdf/newresconst.pdf Al delgiiet ReturnTOC



New and Existing House Sales

New Existing
Single-Family Median Month’s House Median Month’s
Sales* Price Supply Sales® Price® Supply?®
February 411,000 $246,800 4.4 4,980,000 $173,600 4.7
January 431,000 $239,600 4.2 4,940,000 $170,600 4.3
2012 366,000 $245,200 4.8 4,520,000 $155,600 6.4
M/M change -4.6% +3.0% +4.8% +0.8% +1.7% +9.3%
Y/Y change +12.3% +0.6% -8.3% +10.2%  +11.6% -26.6%

* All sales data are SAAR

Source: U.S. Department of Commerce-Construction: www.census.gov/construction/nrs/pdf/newressales.pdf; ENAR®:
www.realtor.org/sites/default/files/reports/2013/embargoes/ehs-3-21-gfsdfljkjh/ehs-02-2013-overview-2013-03-21.pdf Return TOC



Existing House Sales

National Association of Realtors (NAR®)b
February 2013 sales data:

Distressed house sales: 25% of sales —
(15% foreclosures and 10% short-sales)

Distressed house sales: 23% in January
and 34% in February 2012

All-cash sales: increased to 32% — 28% 1n January

Investors are still purchasing a substantial portion of
“all cash” sale houses — 22%;
19% in January 2013 and 23% in February 2012

First-time buyers: remained at 30% (30% in January 2013)
and were 32% in February 20128

ource: BNAR® www.realtor.org/news-releases/2013/03/existing-home-sales-and-prices-continue-to-rise-in-february; 3/21/13
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February 2013 Construction Spending
Private Construction: $303.38 billion (SAAR)

2.2% above the revised January estimate of $296.94 billion (SAAR)
20.1% above the February 2012 estimate of $252.64 billion (SAAR)

February SF construction: $158.07 billion (SAAR)
4.3% greater than January: $151.59 billion (SAAR)
34.1% greater than February 2012: $117.84 billion (SAAR)

February MF construction: $26.99 billion (SAAR)
-2.2% less than January: $27.60 billion (SAAR)
51.8% greater than February 2012: $17.78 billion (SAAR)

February Improvement® construction: $118.32 billion (SAAR)
0.5% greater than January: $117.75 billion (SAAR)
1.1% greater than February 2012: $117.02 billion (SAAR)

€ The US DOC does notreport improvements directly, this is an estimation.

Source: U.S. Department of Commerce-C30 Construction: www.census.gov/construction/c30/pdf/privsa.pdf



Conclusions

The housing market is still in the “healing” process. Permit data suggest better things to come;
however, other housing and economic data are not so clear.

The housing market appears to be healing; however, recent housing data was muddled. Thus,
the near-term outlook on the U.S. housing market remains unchanged again — there remain too
many potential negative and/or lackluster macro-factors at this point in time for a robust
housing recovery. Why?

1) Consumer confidence — currently increasing but still fragile,
2) alack of well-paying jobs,

3) asluggish economy

4) declining real median annual household incomes,

5) strict home loan lending standards, and

6) new banking regulations to be implemented in the future.
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Disclaimer of Non-endorsement

Reference herein to any specificcommercial products, process, or service by trade name, trademark, manufacturer, or
otherwise, does not constitute or imply its endorsement, recommendation, or favoring by Virginia Tech. The views and
opinions ofauthors expressed herein do not necessarily state or reflect those of Virginia Tech, and shall not be used for
advertising or product endorsement purposes.

Disclaimer of Liability

With respect to documents sent out or made available from this server, neither Virginia Tech nor any ofits employees,
makes any warranty, expressed or implied, including the warranties of merchantability and fitness for a particular
purpose, or assumes any legal liability or resp onsibility for the accuracy, completeness, or usefulness of any information,
apparatus, product, or process disclosed, or represents that its use would not infringe privately owned rights.

Disclaimer for External Links

The appearance of external hyperlinks does not constitute endorsement by Virginia Tech of the linked web sites, or the
information, products or services contained therein. Unless otherwise specified, Virginia Tech does not exercise any
editorial control over the information youmay find at these locations. All links are provided with the intent of meeting
the mission of Virginia Tech’s web site. Please let us know about existing external links you believe are inappropriate
and about specific additional external links you believe ought to be included.

Nondiscrimination Notice

Virginia Tech prohibits discrimination in all its programs and activities on the basis ofrace, color, national origin, age,
disability, and where applicable, sex, marital status, familial status, parental status, religion, sexual orientation, genetic
information, political beliefs, reprisal, or because all or a partofan individual's incomeis derived from any public
assistance program. Persons with disabilities who require alternative means for communication of program information
(Braille, large print, audiotape, etc.) should contact the author. Virginia Tech is an equal op portunity provider and
employer.
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