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Opening Remarks
Housing data month-over-month and year-over-year were primarily negative.  On a month-over-
month basis total and multi-family starts, and new house sales were positive.  Year-over-year, 
multi-family starts and permits, and new house sales were positive.  The influence of mortgage 
rates is evident, as aggregate costs have decreased affordability, and the “lock-in” effect have 
obfuscated sales.  

The June 17th Atlanta Fed GDPNow™ total residential investment spending forecast is 
-2.8% for Q2 2025.  Quarterly log change for new private permanent site expenditures were 
projected at -6.2%; the improvement spending forecast was 2.3%; and the manufactured/mobile 
home expenditures projection was -1.9% (all: quarterly log change and at a seasonally adjusted 
annual rate).1

“Housing prices have outpaced income growth.  High mortgage rates – while still historically 
reasonable – mean the total cost of housing is now higher than ever.  For many would-be buyers, 
saving 5% to 20% for a down payment and covering closing costs is a significant challenge.” –
Rod See, SVP and Managing Director of the Community Lending Division, Cornerstone Capital 
Bank

This month’s commentary contains 2025 housing forecasts, applicable housing data, remodeling 
commentary, and United States housing market observations.  Section I contains relevant data, 
remodeling, and housing finance commentary.  Section II includes regional Federal Reserve 
analysis, private firm indicators, and demographic/economic information.
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* All multi-family (2 to 4 + ≥ 5-units) M/M = month-over-month; Y/Y = year-over-year; 
NC = No change

April 2025 
Housing Scorecard

M/M Y/Y
Housing Starts ! 1.6% " 1.7%
Single-Family (SF) Starts " 2.1% " 12.0%
Multi-Family (MF) Starts* ! 10.7% ! 30.7%
Housing Permits " 4.0% " 2.5%
SF Permits " 5.0% " 6.1%
MF Permits* " 2.0% ! 4.8%
Housing Under Construction " 0.6% " 14.3%
SF Under Construction " 0.8% " 7.1%
Housing Completions " 5.9% " 12.3%
SF Completions " 8.0% " 16.6%
New SF House Sales  ! 10.9% ! 3.3%
Private Residential Construction Spending " 0.9% " 4.8%
SF Construction Spending  " 1.1% " 2.2%
Existing House Sales1 " 0.5% " 2.0%
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New Housing Starts
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Total Housing Starts
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Sources: https://fred.stlouisfed.org/series/USREC, 6/1/21; http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 5/16/25
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SAAR = Seasonally .6E#'/&6annual rate; in thousands
Total starts 61-year average: 1,429 m units

SF starts 61-year average:  1,014 m units
MF starts 55-year average:    425 m units
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Total Housing Starts: 
Six-Month Moving Average
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SF Housing Starts: 
Six-Month Moving Average
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SF Housing Starts: 
Year-over-Year Change (%)
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New SF Starts
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20- to 54-year-old population/SF starts: 1/1/59 to 7/1/07 ratio: 0.0103

20- to 54-year-old classification: 4/25 ratio: 0.0062

Total: 4/25 ratio: 0.0034Total non-institutionalized population/Start ratio: 1/1/59 to 7/1/07: 0.0066
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Nominal & SAAR SF Starts 

Nominal and Adjusted New SF Monthly Starts
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New Housing Starts by Region

All data are SAAR; NE = Northeast and  MW = Midwest. 
** US DOC does not report multi-family starts directly; this is an estimation (Total starts – SF starts). 
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New Housing Starts by Region

All data are SAAR; S = South and  W = West. 
** US DOC does not report multi-family starts directly; this is an estimation (Total starts – SF starts). 
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New Housing Starts by Region

NE = Northeast, MW = Midwest, S = South, W = West
US DOC does not report 2 to 4  multi-family starts directly; this is an estimation (Total starts – (SF + ≥ 5 MF starts).
* Percentage of total starts. 
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Total SF Housing Starts by Region

* Percentage of total starts. 

NE = Northeast, MW = Midwest, S = South, W = West
US DOC does not report 2 to 4  multi-family starts directly; this is an estimation (Total starts – (SF + ≥ 5 MF starts).
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MF Housing Starts by Region

* Percentage of total starts. 

NE = Northeast, MW = Midwest, S = South, W = West
US DOC does not report 2 to 4  multi-family starts directly; this is an estimation (Total starts – (SF + ≥ 5 MF starts).
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SF vs. MF Housing Starts (%)

NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis).

Sources: https://fred.stlouisfed.org/series/USREC, 6/1/21; http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  5/16/25
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New Housing Permits

* All permit data are presented at a seasonally adjusted annual rate (SAAR). 
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Total  New Housing Permits

* Percentage of total permits. 

NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis).

Sources: https://fred.stlouisfed.org/series/USREC, 6/1/21; https://www.census.gov/construction/bps/; 5/23/25
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New Housing Permits by Region

NE = Northeast; MW = Midwest
* All data are SAAR 
** US DOC does not report multi-family permits directly; this is an estimation (Total permits – SF permits). 
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New Housing Permits by Region

S = South; W = West
* All data are SAAR 
** US DOC does not report multi-family permits directly; this is an estimation (Total permits – SF permits). 
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Total Housing Permits by Region

* Percentage of total permits. 

NE = Northeast, MW = Midwest, S = South, W = West
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SF Housing Permits by Region

* Percentage of total permits. 

NE = Northeast, MW = Midwest, S = South, W = West
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MF Housing Permits by Region

* Percentage of total permits. 
NE = Northeast, MW = Midwest, S = South, W = West
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New Housing Under Construction
(HUC)

All housing under construction (HUC) data are presented at a seasonally adjusted annual rate (SAAR).
** US DOC does not report 2-4 multi-family units under construction directly; this is an estimation: ((Total under construction – (SF + 5-unit MF)).

!"#$%&()5//7(33***+%&1'#'+2"D3%"1'/$#%/@"131$%376,31&*$&'%"1'/+76,9))>3;:3=>

Total HUC SF HUC
MF 2-4 

unit** HUC
MF ! 5 unit 

HUC
!"#$% &'()*'+++ ,(+'+++ &-'+++ .(('+++

/0#12 &'(-&'+++ ,(3'+++ &)'+++ .()'+++
*+*4 &',&*'+++ ,.)'+++ &3'+++ -&-'+++

/5/6120789 :+;,< :+;)< 3;,< :+;.<
=5=6120789 :&4;(< :.;&< *,;.< :*+;*<



Return TOC

Total Housing Under Construction

Sources: https://fred.stlouisfed.org/series/USREC, 6/1/21; http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  5/16/25

* Percentage of total housing under construction units. 

US DOC does not report 2 to 4  multi-family under construction directly, this is an estimation (Total under constructions – (SF + 5-unit MF HUC)).

NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis).
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New Housing Under Construction
by Region

All data are SAAR; NE = Northeast and  MW = Midwest. 
** US DOC does not report multi-family units under construction directly; this is an estimation 

(Total under construction – SF under construction).
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New Housing Under Construction
by Region

All data are SAAR; S = South and  W = West. 
** US DOC does not report multi-family units under construction directly; this is an estimation 

(Total under construction – SF under construction).
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Total Housing Under Construction 
by Region

* Percentage of total housing under construction units. 

NE = Northeast, MW = Midwest, S = South, W = West
US DOC does not report 2 to 4  multi-family under construction directly; this is an estimation (Total under construction – (SF + 5-unit MF under 
construction).
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SF Housing Under Construction 
by Region

* Percentage of total housing under construction units. 

NE = Northeast, MW = Midwest, S = South, W = West.
US DOC does not report 2 to 4  multi-family under construction directly, this is an estimation (Total under construction – (SF + 5-unit MF under 
construction).
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MF Housing Under Construction 
by Region

* Percentage of total housing under construction units. 

NE = Northeast, MW = Midwest, S = South, W = West
US DOC does not report 2 to 4  multi-family under construction directly; this is an estimation (Total under construction – (SF + 5-unit MF under 
construction).
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New Housing Completions

* All completion data are presented at a seasonally adjusted annual rate (SAAR). 
** US DOC does not report multi-family completions directly; this is an estimation ((Total completions – (SF + ≥ 5-unit MF)).
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Total Housing Completions

* Percentage of total housing completions 

US DOC does not report multifamily completions directly, this is an estimation ((Total completions – (SF + + 5-unit MF)).

NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis).

Sources: https://fred.stlouisfed.org/series/USREC, 6/1/21; http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  5/16/25
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New Housing Completions
by Region

!"#$%&()5//7(33***+%&1'#'+2"D3%"1'/$#%/@"131$%376,31&*$&'%"1'/+76,9))>3;:3=>

NE = Northeast, MW = Midwest, S = South, W = West
**US DOC does not report 2 to 4  multi-family completions directly; this is an estimation (Total completions – SF completions).
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New Housing Completions
by Region
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NE = Northeast, MW = Midwest, S = South, W = West
**US DOC does not report 2 to 4  multi-family completions directly; this is an estimation (Total completions – SF completions).
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All data are SAAR; NE = Northeast and  MW = Midwest; S = South, W = West
* Percentage of total housing completions.

Total Housing Completions 
by Region 
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SF Housing Completions 
by Region

NE = Northeast, MW = Midwest, S = South, W = West

* Percentage of total housing completions 
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MF Housing Completions 
by Region

NE = Northeast, MW = Midwest, S = South, W = West

* Percentage of total housing completions 
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Comparison of SF Units Authorized & Not Started 
to SF Housing Units Completed

Sources: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  5/16/25
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New Single-Family 
House Sales

* All new sales data are presented at a seasonally adjusted annual rate (SAAR)!"and housing prices are adjusted at irregular intervals#. 

Sources: !"https://www.census.gov/construction/nrs/index.html; 6/24/21; # https://www.census.gov/construction/nrs/pdf/newressales.pdf; 5/23/25
$"http://us.econoday.com; 5/23/25
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New SF House Sales

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 5/23/25

* NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis).
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New SF Housing Sales: 
Six-month average & monthly
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New SF House Sales by Region 
and Price Category
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Sources: !%#%$"https://www.census.gov/construction/nrs/index.html; 5/23/25; 
&https://www.census.gov/construction/cpi/pdf/descpi_sold.pdf 
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New SF House Sales
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New SF House Sales 
by Region

NE = Northeast; MW = Midwest; S = South; W = West
* Percentage of total new sales. 

NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis).
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New SF House Sales by 
Price Category
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New SF House Sales

New SF Sales: < $399.9 m and > $400 m: 2020 – April 2024
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New SF House Sales

New SF sales adjusted for the US population
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All new SF sales: 4/25 ratio: 0.0027

Total US non-institutionalized population/new SF sales:  
1/1/63 to 12/31/07 ratio: 0.0039

20 to 54-year-old population/New SF sales: 1/1/63 to 12/31/07 ratio: 0.0062

20 to 54: 4/25 ratio: 0.0047
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New SF House Sales

All data is SAAR
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* NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis).

New SF House Sales:
Sold During Period
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* NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis).

New SF House Sales:
Percentage Not Started 
& Sold During Period
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Long-term average: 27.1%
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New SF Houses for Sale 
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New SF House Sales:
For sale at end of period by Region

NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis).
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New SF House Sales
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New SF House Sales:
Sold During Period

NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis).

!"#$%&'()5//7'(33,$&6+'/0"#@',&6+"$23'&$@&'3X!HNYW):3;3=;9)5//7(33***+%&1'#'+2"D3%"1'/$#%/@"131$%376,31&*$&'%"1'/+76,9)>3=L3=>

!

"!!

#!!

$!!

%!!

&!!

'!!

()*+,-./012+030//456276143.859/ (582/8.9801 :61092;56/89<38456 ;5=>?0801

F5"#'.16')",)#1@/'9)!RRH

Total
Not 

started
Under 

Construction Completed

!"#$%%% &'$%%% ()&$%%% #*"$%%%

New SF Houses Sold During Period



Return TOC

New SF House Sales
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New SF House Sales:
For Sale at End of Period

NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis).
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Months’ Supply and 
New House Inventorya
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New SF House Sales
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New Construction Attracts First-Time Home Buyers
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New SF House Sales
AEI DataPoints

New Construction Attracts First-Time Home Buyers

“Topline: Recent housing data show that in 2024, 51.2 percent of all new construction home 
sales by the largest 20 home builders went to first-time buyers – a significant increase from just 10 
years earlier in 2014, when only 38.6 percent of new construction home sales went to first time 
buyers.  AEI’s Tobias Peter argues that large US home builders have altered their strategy, shifting 
their focus toward the entry-level housing market.
Making a (New) House a Home: Throughout the past decade, the price of a newly 
constructed house relative to the local area’s median sale price has decreased.  In 2014, new homes 
sold about 28 percent above the local median sale price, but in 2024, new homes sold just 6 percent 
above the local median sale price.  Entry-level housing demand is far greater than supply, and large 
home builders are expanding affordability through a mix of approaches such as building smaller 
homes to lower overall prices and offering financial tools to help first time home buyers.
The Zoning Burden: Local zoning ordinances that require large lot sizes, however, create 
enduring constraints for builders.  Allowing smaller lots can bring more housing construction at 
lower prices, high property tax revenues, and stronger local economies.  Peter makes the case that 
buyers and builders have risen to the occasion but these laws are standing in their way.
“Local governments have a powerful opportunity to accelerate this trend toward more home 
construction and affordability by revisiting minimum lot size requirements in new subdivisions. 
For the nation’s largest builders, median lot sizes have already declined from 7,300 square feet in 
2014 to 6,250 in 2024 – a notable shift, – Tobias Peter.”” RJames Desio and Hannah Bowen, AEI, 
AEI DataPoints
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April 2025
Construction Spending
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Source: http://www.census.gov/construction/c30/pdf/privsa.pdf; 6/2/25
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Total Construction Spending (nominal): 
2000 – April 2025

Reported in nominal US$.
The US DOC does not report improvement spending directly, this is a monthly estimation for 2024. 
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Total Construction Spending (adjusted): 
1993 – April 2025

Reported in adjusted  $US: 1993 – 2023 (adjusted for inflation, BEA Table 1.1.9); April 2024 reported in nominal US$.

Sources: * http://www.bea.gov/iTable/iTable.cfm; 1/2/25; http://www.census.gov/construction/c30/pdf/privsa.pdf; 3/3/2025
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Construction Spending Shares: 
1993 – April 2025

Sources: *https://fred.stlouisfed.org/series/USREC, 6/21/21; http://www.census.gov/construction/c30/pdf/privsa.pdf; 6/2/25 and 
http://www.bea.gov/iTable/iTable.cfm; 9/3/24

* NBER based Recession Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis).
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Construction Spending: Y/Y Percentage Change

Nominal Residential Construction Spending: 

Y/Y percentage change, 1993 to April 2024
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* NBER based Recession Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis).

Sources: *https://fred.stlouisfed.org/series/USREC, 6/21/21; http://www.census.gov/construction/c30/pdf/privsa.pdf; 6/2/25 and 
http://www.bea.gov/iTable/iTable.cfm; 9/3/24
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Adjusted Construction Spending, 
Y/Y Percentage Change: 1993 to April 2025

Sources:  http://www.census.gov/construction/c30/pdf/privsa.pdf; 6/2/25 and http://www.bea.gov/iTable/iTable.cfm; 9/3/24

Adjusted Residential Construction Spending: 

Y/Y percentage change, 1993 to April 2025
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Retail Sales: Building materials, Garden 
Equipment, & PRO Supply Dealers 

Building materials, Garden Equipment, & PRO Supply Dealers: NAICS 444
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Remodeling

Source: https://www.census.gov/retail/index.html; 6/17/25
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Retail Sales: Hardware Stores

Hardware Stores: NAICS 44413
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Source: https://www.census.gov/retail/index.html; 6/17/25
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Existing House Sales
National Association of Realtors®

All  sales data: SAAR

Source: https://fred.stlouisfed.org/series/EXHOSLUSM495S; 5/22/25
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Existing House Sales

All  sales data: SAAR.

Existing 
SF Sales

SF Median 
Price
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Existing House Sales

NE = Northeast; MW = Midwest; S = South; W = West
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U.S. Housing Prices 
Federal Housing Finance Agency

U.S. House Prices Rise 4.0 Percent over the Prior Year; 
Up 0.7 Percent from the Fourth Quarter of 2024

Significant Findings

“U.S. house prices rose !"#$%&'(&)*$between the first quarter of 2024 and the first quarter of 2025, 
according to the U.S. Federal Housing (FHFA) House Price Index ((FHFA HPI®).  House prices for 
the first quarter of 2025 were up #"+$%&'(&)*$compared to the fourth quarter of 2024. FHFA’s 
seasonally adjusted monthly index for March was down #",$%&'(&)*$from February.
! Nationally, the U.S. housing market has experienced positive annual appreciation each quarter 

since the start of 2012.
! House prices rose in 49 states and District of Columbia between the first quarter of 2024 and 

the first quarter of 2025.  The five states with the highest annual appreciation were 1) Rhode 
Island, 11.4 percent; 2) West Virginia, 9.3 percent; 3) Connecticut, 9.0 percent; 4) Ohio, 7.6 
percent; and 5) Wyoming, 7.4 percent. House prices declined in Hawaii by 2.2 percent.

! House prices rose in 89 of the 100 largest metropolitan areas over the previous four quarters.   
The annual price increase was the greatest in Newark, NJ at 11.6 percent. The metropolitan area 
that experienced the most significant price decline was Lakeland-Winter Haven, FL at 9.0 
percent.

! All nine census divisions had positive house price changes year-over-year.  The Middle Atlantic 
division recorded the strongest appreciation, posting a 6.8 percent increase from the first 
quarter of 2024 to the first quarter of 2025.  The Pacific division recorded the smallest four-
quarter appreciation, at 1.8 percent.

! Trends in the Top 100 Metropolitan Statistical Areas are available in our interactive dashboard: 
https://www.fhfa.gov/data/dashboard/fhfa-hpi-top-100-metro-arearankings.  The first tab 
displays rankings, and the second tab offers charts.” – Adam Russell, FHFA
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!"#$%&()5//7'(33***+,5,.+2"D3U./.F""0'3U"*10".6'3].2&'3S"#'&C]$@%&Cb16&8+.'789)>3=<3=>

C.9 45=
B32D2

!"#$%&'()*)+



Return TOC!"#$%&'#(')*+

S&P CoreLogic Case-Shiller Index 
Records 3.4% Annual Gain In March 2025

T:aO%W#9%b#43;%B4?(F3;%H:aO%WbBI%"3)37;3?%-23%G7"F2%./.,%"3;=)-;%8#"%-23%:aO%Y#"3c#5(F%Y7;36:2())3"%
B4?(F3;@%%J23%)37?(45%$37;="3%#8%<@:@%2#$3%'"(F3;%"3F#"?3?%7%C@D`%744=7)%57(4%(4%G7"F2%./.,1%7%;)(52-%
?3F"37;3%8"#$%-23%'"3P(#=;%"37?(45%(4%!3M"=7"N%./.,@%%G#"3%-274%.0%N37";%#8%2(;-#"N%7"3%7P7()7M)3%8#"%-23%
?7-7%;3"(3;%74?%F74%M3%7FF3;;3?%(4%8=))%MN%5#(45%-#%999@;'5)#M7)@F#$[;'?Q([34[(4?3S687$()N[(4?(F7-#";[;'6
F#"3)#5(F6F7;36;2())3"@

Year-Over-Year
J23%:aO%Y#"3c#5(F%Y7;36:2())3"%<@:@%L7-(#47)%d#$3%O"(F3%L:&%B4?3S1%F#P3"(45%7))%4(43%<@:@%F34;=;%
?(P(;(#4;1%"3'#"-3?%7%C@D`%744=7)%"3-="4%8#"%G7"F21%?#94%8"#$%7%D`%744=7)%57(4%(4%-23%'"3P(#=;%$#4-2@%%%
J23%*/6Y(-N%Y#$'#;(-3%;79%74%744=7)%(4F"37;3%#8%D@Z`1%?#94%8"#$%7%,@.`%744=7)%(4F"37;3%(4%-23%
'"3P(#=;%$#4-2@%%J23%./6Y(-N%Y#$'#;(-3%'#;-3?%7%N37"6#P3"6N37"%(4F"37;3%#8%D@*`1%?#94%8"#$%7%D@,`%
(4F"37;3%(4%-23%'"3P(#=;%$#4-2@%%L39%_#"e%757(4%"3'#"-3?%-23%2(523;-%744=7)%57(4%7$#45%-23%./%F(-(3;%
9(-2%74%Z`%(4F"37;3%(4%G7"F21%8#))#93?%MN%Y2(F75#%74?%Y)3P3)74?%9(-2%744=7)%(4F"37;3;%#8%A@,`%74?%
,@+`1%"3;'3F-(P3)N@%%J7$'7%'#;-3?%-23%)#93;-%"3-="41%87))(45%.@.`@

Month-Over-Month
J23%'"36;37;#47))N%7?Q=;-3?%<@:@%L7-(#47)%74?%./6Y(-N%Y#$'#;(-3%B4?(F3;%;79%;)(52-%='97"?%-"34?;%(4%
G7"F21%'#;-(45%57(4;%#8%/@Z`1%*@.`1%74?%*@*`1%"3;'3F-(P3)N@%%&8-3"%;37;#47)%7?Q=;-$34-1%-23%<@:@%L7-(#47)%
B4?3S%'#;-3?%7%?3F"37;3%#8%6/@C`@%%J23%*/6Y(-N%Y#$'#;(-3%B4?3S%"3F#"?3?%7%/@/*`%(4F"37;3%74?%-23%./6
Y(-N%Y#$'#;(-3%B4?3S%'"3;34-3?%7%6/@*`%?3F"37;3@V%EL(F2#)7;%]#?3F1%Y!&1%Y&B&1%YBOG1%d37?%#8%!(S3?%
B4F#$3%J"7?7M)3;%a%Y#$$#?(-(3;1%:aO%WbB

U.S. Housing Prices
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http://www.spglobal.com/spdji/en/index-family/indicators/sp-corelogic-case-shiller
http://www.spglobal.com/spdji/en/index-family/indicators/sp-corelogic-case-shiller
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S&P CoreLogic Case-Shiller Index 

Analysis

“Home price growth continued to decelerate on an annual basis in March, even as the market 
experienced its strongest monthly gains so far in 2025.  This divergence between slowing year-
over-year appreciation and renewed spring momentum highlighted how the housing market shifted 
from mere resilience to a broader seasonal recovery.  Limited supply and steady demand drove 
prices higher across most metropolitan areas, despite affordability challenges remaining firmly in 
place.
The National Composite Home Price Index posted a 3.4% annual gain in March 2025, down from 
February’s 4.0% pace.  Notably, only 0.9% of that year-over-year increase came from the past six 
months, indicating that most appreciation was front-loaded earlier in the year-long period.  This 
pattern underscored a broad cooling trend in second-half 2024 home prices even as spring 2025 
arrived.  By comparison, the 20-City Composite rose 4.1% year over year, and the 10-City 
Composite climbed 4.8%, reflecting somewhat stronger annual appreciation in the largest urban 
markets.
Regional price trends remained varied. New York again reported the highest annual gain among the 
20 cities, with prices up 8.0% year over year in March, followed by Chicago (+6.5%) and 
Cleveland (+5.9%).  At the other end of the spectrum, Dallas barely stayed positive at +0.2% YoY, 
and Tampa saw prices fall 2.2%, making it the only metro to post a year-over-year decline.  These 
results underscored how markets that experienced sharp run-ups earlier in the cycle – particularly 
in the Sun Belt – continued to adjust under the weight of higher mortgage rates and strained 
affordability.” – Nicholas Godec, CFA, CAIA, CIPM, Head of Fixed Income Tradables & 
Commodities, S&P DJI

U.S. Housing Prices
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S&P CoreLogic Case-Shiller Index 

Analysis

““On a month-over-month basis, March saw an even stronger broad-based upswing.  Eighteen of 
the 20 metro areas registered positive monthly price gains before seasonal adjustment, signaling 
that price increases were widespread across the country.  Cleveland (+1.8%), Seattle (+1.8%), and 
New York (+1.5%) led all markets with the largest March increases, as the spring selling season 
boosted prices.  By contrast, Tampa (-0.3%) and Miami (-0.2%) were the only cities to see prices 
slip for the month.  Nationally, the U.S. National Index rose 0.8% in March (NSA) – the biggest 
one-month jump so far this year – but it declined 0.3% (SA) after adjusting for seasonal trends, 
indicating that March’s hefty gains largely aligned with typical springtime patterns.
Looking at the market environment, affordability remained severely constrained, though it did not 
worsen materially in early 2025 as borrowing costs stabilized.  Mortgage rates hovered in the mid-
6% range throughout March, keeping monthly payment burdens near multi-decade highs relative to 
incomes.  This continued to weigh on buyer demand, but persistent supply shortages helped 
counteract the headwinds.  Many existing homeowners remained reluctant to sell and give up low 
pandemic-era mortgage rates, and new construction activity stayed limited – a combination that 
kept inventory levels extremely tight.  The scarcity of homes for sale offset softer demand and 
helped support home prices, enabling a broad seasonal uptick despite the challenging affordability 
backdrop.
Even as year-over-year gains slowed, U.S. home prices remained at record highs, ensuring long-
term homeowners retained substantial equity.  This spring’s price resurgence illustrated that 
seasonal demand and tight supply could reignite price growth, but it also underscored the housing 
market’s continued sensitivity to mortgage rates and affordability constraints.” – Nicholas Godec, 
CFA, CAIA, CIPM, Head of Fixed Income Tradables & Commodities, S&P DJI

U.S. Housing Prices
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S&P/Case-Shiller Home Price Indices
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S&P/Case-Shiller Home Price Indices

Y/Y Price Change

From March 2024 to March 2025, the National Index indicated a 3.4% increase; the Ten-City 
increased by 4.8%, and the Twenty-City rose by 4.1%.
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U.S. First-Time House Buyers

Urban Institute

First-time House Buyer Share
T&)-2#=52%-23%2#$3#943";2('%"7-31%92(F2%F#$'7"3;%2#$3#943";%74?%"34-3";%27;%?3F)(43?%$#?3;-)N%
H'753%.0I1%-23%8(";-%-($3%2#$3M=N3"%;27"31%92(F2%F#$'7"3;%8(";-%-($3%2#$3M=N3";%9(-2%"3'37-%M=N3";%27;%
(4F"37;3?@%%J23%(4F"37;3%(4%-23%8(";-6-($3%2#$3M=N3"%;27"3%"38)3F-;%-23%87F-%-27-1%(4%-#?7N ;̂%"3)7-(P3)N%2(526
(4-3"3;-%"7-3%34P("#4$34-1%"3'37-%2#$3M=N3";%7"3%T)#Fe3?%(4-#V%-23("%2#$3%-2"#=52%7%)#96"7-3%$#"-5753@%%%
J2(;%($'7F-%(;%$=F2%;-"#453"%-274%($'7F-%#8%2(523"%"7-3;%#4%8(";-%-($3%2#$3M=N3";1%"3?=F(45%2#$3M=N(45%
788#"?7M()(-N%74?%-23"3MN%;)#9(45%-23%;2(8-%8"#$%"34-(45%-#%2#$3#943";2('@%%!(";-%-($3%2#$3M=N3";%7"3%
-"7?(-(#47))N%$#"3%F#4F34-"7-3?%7$#45%!d&%HZC@A%'3"F34-I@%%d#93P3"1%(4%G7"F2%./.,1%$#"3%-274%27)8%#8%
]:f%74?%g&%'="F27;3%#"(5(47-(#4;%7"3%$7?3%-#%8(";-%-($3%2#$3M=N3";%7;%93))%H,D@,%'3"F34-%74?%,,@C%
'3"F34-1%"3;'3F-(P3)NI@V%Ec7="(3%]##?$74%!"#$%&1%g(F3%O"3;(?34-1%<"M74%B4;-(-=-3

Sources: eMBS, Federal Housing Administration (FHA), and Urban Institute.
Note: All series measure the first-time home buyer share of purchase loans for principal residences.

Source: https://www.urban.org/research/publication/housing-finance-glance-monthly-chartbook-may-2025/; 5/30/25
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U.S. Housing Affordability

Urban Institute

National Mortgage Affordability Over Time
TG#"-5753%788#"?7M()(-N%"3$7(4;%F)#;3%-#%-23%9#";-%)3P3)%;(4F3%-23%(4F3'-(#4%#8%-2(;%;3"(3;%(4%.///@%
(4F3'-(#4%#8%-2(;%;3"(3;%(4%.///@%%&;%#8%G7"F2%./.,1%9(-2%7%./%'3"F34-%?#94%'7N$34-1%-23%;27"3%#8%$3?(74%
(4F#$3%433?3?%8#"%-23%$3?(74%$#4-2)N%$#"-5753%'7N$34-%97;%C/@+%'3"F34-1%3h=7)%-#%-23%'37e%#8%-23%
2#=;(45%M=MM)3%(4%L#P3$M3"%.//,K%74?%9(-2%C@,%'3"F34-%?#941%-23%2#=;(45%F#;-%M="?34%(;%C,@+%'3"F34-1%
7);#%)(e3%-23%C,@Z%'3"F34-%'"(#"%'37e%(4%L#P3$M3"%.//,@%%&F-(P3%)(;-(45;%27P3%M"#7?)N%(4F"37;3?%;(4F3%./..%
M=-%"3$7(4%)#93"%#P3"%-($3@%%&4?%-23%?(;-"(M=-(#4%#8%2#=;(45%(4P34-#"N%27;%M3F#$3%(4F"37;(45)N%
=4788#"?7M)3@%V%Ec7="(3%]##?$74%!"#$%&1%g(F3%O"3;(?34-1%<"M74%B4;-(-=-3

Source: https://www.urban.org/research/publication/housing-finance-glance-monthly-chartbook-may-2025/; 5/30/25
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U.S. Housing Affordability

AEI Housing Center

Year over Year (YoY) HPA in April 2025 Softened Due to Affordability 
Challenges and Expanding Supply in Some Areas
! T&'"()%./., ;̂%G#G%dO&%97;%'"3)($(47"N%_#_%dO&%97;%C@/%`1%-23%;3F#4?%)#93;-%&'"()%)3P3)%#8%-23%

;3"(3;1%74?%='%8"#$%.@+`%7%$#4-2%75#1%M=-%?#94%8"#$%,@0`%(4%&'"()%./.D@
! &'"()%./., ;̂%G#G%dO&%97;%/@+`@
! i(-2%-23%3SF3'-(#4%#8%!)#"(?71%7%"3)7-(P3)N%;-"#45%;3))3";^%$7"e3-%F#4-(4=3;1%9(-2%93))%h=7)(8(3?%M=N3";%

F#$'3-(45%8#"%7%)($(-3?%;='')N%#8%2#$3;@

! _#_%dO&%(;%'"#Q3F-3?%-#%(4F"37;3%-#%C@,`%(4%G7N%./.,1%-234%(4F"37;3%-#%C@0`%(4%b=43%./.,@
! Y#4;-74-%h=7)(-N%dO&%F#4-"#);%8#"%$(S%;2(8-;%(4%2#$3%h=7)(-N1%92(F2%#-23"9(;3%$7N%;e39%G#G%#"%

_#_%F27453;@V%%Ef?97"?%O(4-#1%:34(#"%!3))#9%74?%W("3F-#"%74?%J#M(7;%O3-3"1%R3;37"F2%!3))#9%74?%
&;;(;-74-%W("3F-#"1%&fB%d#=;(45%Y34-3"

#.1*F"A(1("(2*"3.2"GHIJ*(2"3-K*+"2(1*"L2-7*",./M*/1-./(9",./3.27-/;C #.1*F"A(1("(2*"3.2"14*"*/1-2*",.=/12JN"OL2-9"PHPQ"+(1("(2*"
R.7*"L=2,4()*"7.21;(;*)":-14"("9.(/"1."M(9=*".3"SH"L*2,*/1C" L2*9-7-/(2JC"
!"T**<"PPB"PHPQ"2*3*2)"1."14*":**<"*/+-/;"U(J"PV!"B"PHPQC 6.=2,*)F"O%0"R.=)-/;"W*/1*2B":::CO%0C.2;X4.=)-/;B"@2*++-*"U(,

Source: https://www.aei.org/research-products/report/aei-housing-market-indicators-may-2025; 6/3/25
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Home Price Appreciation 
by Price Tier

AEI Housing Center
T!"#$%&'()' 7&*&+*,-%&-*.&"#&/01&2*3&4%5%+6.%4&7%89%%#&82%&+69%,&*#4&:..%,&%#4&6;&82%&<*,=%8&>+%;8&.*#%+?@&

! J23%$3?%2(52%74?%2(52%'"(F3%-(3";%7"3%5343"7))N%4#-%3)(5(M)3%8#"%83?3"7)%8(";-%-($3%M=N3"%7;;(;-74F3%H-23%
)3P3"753%'=4F2M#9)I1%)37P(45%-23$%$#"3%?3'34?34-%#4%-23%!3? ;̂%$#43-7"N%'=4F2M#9)@

! d#93P3"1%"3F34-%-"34?;%(4?(F7-3%-27-%dO&%?(883"34F3;%MN%'"(F3%-(3"%27P3%47""#93?1%7;%#P3"7))%dO&%27;%
;)#93?@

! J23%2(52%'"(F3%-(3"%27;%-23%5"37-3;-%7M()(-N%-#%$#P3%?#94%-23%'"(F3%)7??3"1%92()3%)#93"%-(3";%27P3%)3;;%
7M()(-N@

! O"3)($(47"N%4=$M3";%8#"%&'"()%./.,%(4?(F7-3%-27-%-23%2(52%'"(F3%-(3"%5"39%MN%D`1%92()3%-23%)#9%$3?1%
)#91%74?%$3?%2(52%8#))#93?%7-%C@C`1%C@*`1%74?%.@+`%"3;'3F-(P3)N@

! i2()3%"3)7-(P3)N%2(52%$#"-5753%"7-3;%74?%?3F)(4(45%788#"?7M()(-N%7"3%27P(45%74%($'7F-%#4%dO&1%-23%
2(52%'"(F3%-(3"1%92(F2%(;%)3;;%"3)(74-%#4%-23%)3P3"753%'=4F2M#9)1%)37?;%(4%dO&1%92()3%-23%#-23"%-(3";%
)75@V%Ef?97"?%O(4-#1%:34(#"%!3))#9%74?%W("3F-#"%74?%J#M(7;%O3-3"1%R3;37"F2%!3))#9%74?%&;;(;-74-%
W("3F-#"1%&fB%d#=;(45%Y34-3"

Note: Data are for the entire country.  Data for April 2025 are preliminary.
Source: AEI Housing Center, www.AEI.org/housing

Source: https://www.aei.org/research-products/report/aei-housing-market-indicators-may-2025; 6/3/25
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AEI Housing Center: Housing Inventory and Months’ Supply

Source: https://www.aei.org/research-products/report/aei-housing-market-indicators-may-2025; 6/3/25



Return TOC

U.S. Housing Finance
Mortgage Bankers Association 
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TMortgage credit availability unchanged in May according to the Mortgage Credit Availability 
Index (MCAI), a report from the Mortgage Bankers Association (MBA) that analyzes data from 
ICE Mortgage Technology.

The MCAI rose by 2.1 percent to 105.1 in May.  A decline in the MCAI indicates that lending 
standards are tightening, while increases in the index are indicative of loosening credit.  The index 
was benchmarked to 100 in March 2012.  The Conventional MCAI increased 1.6 percent, while the 
Government MCAI increased by 2.9 percent.  Of the component indices of the Conventional 
MCAI, the Jumbo MCAI increased by 2.1 percent, and the Conforming MCAI rose by 0.5 percent.
Credit supply increased to its highest level since August 2022, driven by growth in the supply of 
both conventional and government loans, as lenders offered a greater variety of loan types to 
support the spring homebuying season.  The conventional index rose to its highest level since June 
2022, and government index increased to its highest level since November 2023.  Last month’s 
increase in the government index was driven by more offerings of FHA and VA ARM loans, along 
with streamline refinance loan programs.  The jumbo index rose by 2.1 percent over the month to 
the highest level since February 2020, as lenders increased their jumbo loan offerings in May and 
growth in non-QM loan programs continued.”” – Joel Kan, Associate Vice President of Economic 
and Industry Forecasting; MBA
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Mortgage Credit Availability (MBA)
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Mortgage Credit Availability (MBA)
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MBA Mortgage Finance Forecast

Source: https://www.mba.org/news-and-research/forecasts-and-commentary/; 5/16/25
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MBA Economic Forecast

Source: https://www.mba.org/news-and-research/forecasts-and-commentary/; 5/16/25
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Summary
In conclusion:
d#=;(45%?7-7%$#4-26#P3"6$#4-2%74?%N37"6#P3"6N37"%93"3%$#;-)N%4357-(P3@%%X4%7%$#4-26#P3"6$#4-2%M7;(;%
-#-7)%74?%$=)-(687$()N%'3"$(-;1%;(45)3687$()N%F#$')3-(#4;1%439%2#=;3%;7)3;1%74?%;(45)3687$()N%F#4;-"=F-(#4%
;'34?(45%93"3%'#;(-(P3@%L39%2#=;3%;7)3;%F#;-(45%)3;;%-274%\C++1///%#=-'7F3?%2(523"%'"(F3?%F7-35#"(3;%8#"%
-23%8(";-6-($3%(4%;3P3"7)%N37";@%%_37"6#P3"6N37"1%-#-7)%2#=;(45%74?%$=)-(687$()N%;-7"-;1%-#-7)%74?%;(45)36
87$()N%2#=;(45%F#$')3-(#4;1%439%2#=;3%;7)3;%74?%-#-7)%F#4;-"=F-(#4%;'34?(45%93"3%'#;(-(P3@%%J23%
(48)=34F3%#8%$#"-5753%"7-3;%(;%3P(?34-1%7;%755"357-3%F#;-;%27P3%?3F"37;3?%788#"?7M()(-N1%74?%-23%T)#Fe6(4V%
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Virginia Tech Disclaimer

Disclaimer of Non-endorsement

R383"34F3%23"3(4%-#%74N%;'3F(8(F%F#$$3"F(7)%'"#?=F-;1%'"#F3;;1%#"%;3"P(F3%MN%-"7?3%47$31%-"7?3$7"e1%$74=87F-="3"1%#"%
#-23"9(;31%?#3;%4#-%F#4;-(-=-3%#"%($')N%(-;%34?#";3$34-1%"3F#$$34?7-(#41%#"%87P#"(45%MN%g("5(4(7%J3F2@%J23%P(39;%74?%
#'(4(#4;%#8%7=-2#";%3S'"3;;3?%23"3(4%?#%4#-%43F3;;7"()N%;-7-3%#"%"38)3F-%-2#;3%#8%g("5(4(7%J3F21%74?%;27))%4#-%M3%=;3?%8#"%
7?P3"-(;(45%#"%'"#?=F-%34?#";3$34-%'="'#;3;@

Disclaimer of Liability
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Disclaimer for External Links
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Nondiscrimination Notice
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U.S. Department of Agriculture Disclaimer

Disclaimer of Non-endorsement
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