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!"#$%&01 22),--- )3.*/

!"#$%&4 *53,--- 62.5/
!"#$%&1 7)),--- 2-.*/

!"#$%&89:;"<$%&4#$=#>?



Return TOC

4+5"6&17&*+,-./0&15"#5-&89&:20.+/

T!\'%&'>+D3'!#.!+#+D1!(+D%+(0!

Q6!C!Q#%+*'D(+8!KS!C!K2/='(+8!"!C!"#$+*8!S!C!S'(+
4"!UV7!/#'(!>#+!%',#%+!;!+#!@!!H$1+2G.DH21E!(+D%+(!/2%'&+1E<!+*2(!2(!D>!'(+2HD+2#>!WF#+D1!(+D%+(!X!W"I!Z![!L!KI!(+D%+(Y0

%&'()*,-"!!9,66.../)*4+'+/5&D6)&4+!(')!?&464()698064*.(*+)&4+!/980;--=6$E6$>

!

"!!

#!!

$!!

%!!

&!!

'!!

(!!

)!!

*!!

+,-./-.01203 45-./-.01203 .-./-.01203 5-./-.01203

"BB5<!2>!+*#$(D>/(

!"#$%&'( )*+*** ,-).
!"#$%&/0 123+*** 1*-1.

!"#$%&4 253+*** 6)-,.
!"#$%&0 3,7+*** 15-2.

!"#$%&48&4#$9#:&;<&=>?@"AB



Return TOC

27&'"()*+,&-#$.#)&:;&<6,*"+

T!\'%&'>+D3'!#.!+#+D1!(+D%+(0!

Q6!C!Q#%+*'D(+8!KS!C!K2/='(+8!"!C!"#$+*8!S!C!S'(+
4"!UV7!/#'(!>#+!%',#%+!;!+#!@!!H$1+2G.DH21E!(+D%+(!/2%'&+1E<!+*2(!2(!D>!'(+2HD+2#>!WF#+D1!(+D%+(!X!W"I!Z![!L!KI!(+D%+(Y0

%&'()*,-"!!9,66.../)*4+'+/5&D6)&4+!(')!?&464()698064*.(*+)&4+!/980;--=6$E6$>

!

"!

#!!

#"!

$!!

$"!

%!!

&'()*(+,-.,/ )0()*(+,-.,/ +()*(+,-.,/ 0()*(+,-.,/

"BB5<!2>!+*#$(D>/(

!"#$%&'( )*+,*** -.)/
!"#$%&01 +2,*** 3.+/

!"#$%&4 565,*** )7.3/
!"#$%&1 +6,*** 3.5/

!"#$%&08&4#$9#:&;<&=>?@"AB



Return TOC

-7&4)=&27&'"()*+,&-#$.#)&>?@

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

"#$%&'()!*++,()--.%'/0(+1#$2(.'/0#%3-('%2'(-4"5678!9-:-;:<!*++,)--===0&'>($(03#?-&#>(+%$&+2#>->%&-,/.->'=%'(&#>(+0,/.<!!@-;A-;9

!"#$%

&"#!%

'(#$%

')#!%

!"

#!"

$!"

%!"

&!"

'!"

(!"

)!"

*!"

+!"

#!!"

,-./0123456/4743389:6;:5872<9=3 >8:?@40A2B8@C6><2=<3D6"EF@<80A2B8@C6><2=<3D6"



Return TOC

869&'"()*+,&A6.B*#)

T!B11!,'%H2+!/D+D!D%'!,%'('>+'/!D+!D!('D(#>D11E!D/R$(+'/!D>>$D1!%D+'!W"BB5Y0

%&'()*,-"!!9+,66.../)*4+'+/5&D6)&4+!(')!?&4619+6;--<6<6$>

Total 
Permits*

SF 
Permits

MF 2-4 unit 
Permits

MF ! 5 unit 
Permits

!"#$% &'()('*** +,-'*** .,'*** .&,'***
/01#2"#3 &'-(+'*** ,(*'*** -*'*** --+'***

4*4- &'.+&'*** ,54'*** -+'*** .-&'***
!6!7$%"890 :&&;.< :(;+< :4;*< :4.;,<
=6=7$%"890 :+;*< :5;,< :&-;-< :5;&<



Return TOC

!"#$%&&869&'"()*+,&A6.B*#)

* 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).

"#$%&'()!*++,()--.%'/0(+1#$2(.'/0#%3-('%2'(-4"5678!9-:-;:<!*++,()--===0&'>($(03#?-&#>(+%$&+2#>-],(-<!L-L-;9

!

"!!

#!!

$!!

%!!

&'!!!

&'"!!

&'#!!

&'$!!

&'%!!

()*+,-./01 "2#*3)*+,-./01 4*5*3)*+,-./01 67892:;1,<*9,=,11/>?*@?</=;0>-1

"BB5<!2>!+*#$(D>/(

!"#$%&'( )*+,--- .+/01
!"#$%&234&&5(4*,--- 6/.1
!"#$%&&7&+&5(48*,--- 6-/01

!"#$%&9:;<=#>?
8,6.6,---



Return TOC

869&'"()*+,&A6.B*#)&:;&<6,*"+

Q6!C!Q#%+*'D(+<!KS!C!K2/='(+
T!B11!/D+D!D%'!"BB5!
TT!4"!UV7!/#'(!>#+!%',#%+!H$1+2G.DH21E!,'%H2+(!/2%'&+1E<!+*2(!2(!D>!'(+2HD+2#>!WF#+D1!,'%H2+(!X!"I!,'%H2+(Y0!

%&'()*,-"!!9+,66.../)*4+'+/5&D6)&4+!(')!?&4619+6;-<6<6$>

NE Total* NE  SF NE MF**
!"#$% &&'())) *+())) *,()))

-./#0"#1 &23())) *)())) &&3()))
3)3* &&,())) 2,())) *)()))

!4!5$%"67. 8')93: ;9): 8+<9':
=4=5$%"67. 8*9): 83&9<: &;9):

MW Total* MW SF MW MF**
!"#$% &'&())) '&*())) +,()))

-./#0"#1 &'2())) '&2())) 2)()))
&)&* &)2())) '&2())) +)()))

!3!4$%"56. 789&: 789': 7898:
;3;4$%"56. '9<: 789': +9,:



Return TOC

869&'"()*+,&A6.B*#)&:;&<6,*"+

"!C!"#$+*<!S!C!S'(+
T!B11!/D+D!D%'!"BB5!
TT!4"!UV7!/#'(!>#+!%',#%+!H$1+2G.DH21E!,'%H2+(!/2%'&+1E<!+*2(!2(!D>!'(+2HD+2#>!WF#+D1!,'%H2+(!X!"I!,'%H2+(Y0!

%&'()*,-"!!9+,66.../)*4+'+/5&D6)&4+!(')!?&4619+6;--<6<6$>

S Total* S SF S MF**
!"#$% &'()*** (+,)*** ',&)***

-./#0"#1 &&&)*** ((+)*** ++()***
+*+( ,23)*** (&*)*** +43)***

!5!6$%"78. 9,:*; 93:2; 9'4:<;
=5=6$%"78. 9'3:2; 9&:3; 9+<:+;

W Total* W SF W MF**
!"#$% &'&())) *++())) *&,()))

-./#0"#1 &+)())) *22())) *+*()))
')', &*2())) ')3())) **,()))

!4!5$%"67. 8*,9): 8,9,: 8',93:
;4;5$%"67. *9&: 8<9+: *<93:



Return TOC

4+5"6&*+,-./0&;2#<.5-&89&:20.+/

T!\'%&'>+D3'!#.!+#+D1!,'%H2+(0!

Q6!C!Q#%+*'D(+8!KS!C!K2/='(+8!"!C!"#$+*8!S!C!S'(+

%&'()*,-"!!9+,66.../)*4+'+/5&D6)&4+!(')!?&4619+6;-<6<6$>

!

"!!

#!!

$!!

%!!

&'!!!

&'"!!

()*+,-./01 23*+,-./01 4*+,-./01 3*+,-./01

"BB5<!2>!+*#$(D>/(

!"#$%&'( ))*+,,, -.*/
!"#$%&01 2)2+,,, )3.4/

!"#$%&5 6)3+,,, 32.3/
!"#$%&1 *2*+,,, 2*.6/

!"#$%&789:";$%&<8=>:#?@



Return TOC

-7&'"()*+,&A6.B*#)&:;&<6,*"+

T!\'%&'>+D3'!#.!+#+D1!,'%H2+(0!

Q6!C!Q#%+*'D(+8!KS!C!K2/='(+8!"!C!"#$+*8!S!C!S'(+

%&'()*,-"!!9+,66.../)*4+'+/5&D6)&4+!(')!?&4619+6;-<6<6$>

!

"!!

#!!

$!!

%!!

&!!

'!!

(!!

)!!

*!!

+,-./-0123456 78-./-0123456 .-./-0123456 8-./-0123456

"BB5<!2>!+*#$(D>/(

!"#$%&'( )*+,,, *-,.
!"#$%&/0 12)+,,, 3-2.

!"#$%&4 )25+,,, 65-7.
!"#$%&0 155+,,, 16-5.

!"#$%&48&9:;<=#>?



Return TOC

27&'"()*+,&A6.B*#)&:;&<6,*"+

T!\'%&'>+D3'!#.!+#+D1!,'%H2+(0!

Q6!C!Q#%+*'D(+8!KS!C!K2/='(+8!"!C!"#$+*8!S!C!S'(+

%&'()*,-"!!9+,66.../)*4+'+/5&D6)&4+!(')!?&4619+6;-<6<6$>

!

"!

#!!

#"!

$!!

$"!

%!!

%"!

&!!

'()*+),-./012 *3)*+),-./012 4)*+),-./012 3)*+),-./012

"BB5<!2>!+*#$(D>/(

!"#$%&'( )*+,,, -./0
!"#$%&12 34+,,, 5.-0

!"#$%&6 734+,,, 7/.40
!"#$%&2 7/)+,,, *.*0

!"#$%&18&9:;<=#>?



Return TOC

=2>&*+,-./0&?/32#&@+/-5#,$5.+/
A*?@B

B11!*#$(2>3!$>/'%!&#>(+%$&+2#>!WP47Y!/D+D!D%'!,%'('>+'/!D+!D!('D(#>D11E!D/R$(+'/!D>>$D1!%D+'!W"BB5Y0
!TT!4"!UV7!/#'(!>#+!%',#%+!;G@!H$1+2G.DH21E!$>2+(!$>/'%!&#>(+%$&+2#>!/2%'&+1E<!+*2(!2(!D>!'(+2HD+2#>)!WWF#+D1!$>/'%!&#>(+%$&+2#>!X!W"I!Z!LG$>2+!KIYY0

%&'()*,-"!!9,66.../)*4+'+/5&D6)&4+!(')!?&464()698064*.(*+)&4+!/980;--=6$E6$>

Total HUC SF HUC
MF 2-4 

unit** HUC
MF ! 5 unit 

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

012#3"#4 &'()*'+++ ,.-'+++ &.'+++ ))/'+++
(+(, &'*+&'+++ )55'+++ &/'+++ .*/'+++

!6!7$%"891 +:+; &:); ,:/; <&:,;
=6=7$%"891 </:-; <.:5; <,:5; <&(:+;



Return TOC

!"#$%&'"()*+,&-+./0&1"+)#0(2#*"+

"#$%&'()!*++,()--.%'/0(+1#$2(.'/0#%3-('%2'(-4"5678!9-:-;:<!*++,)--===0&'>($(03#?-&#>(+%$&+2#>->%&-,/.->'=%'(&#>(+0,/.<!!@-;A-;9

T!\'%&'>+D3'!#.!+#+D1!*#$(2>3!$>/'%!&#>(+%$&+2#>!$>2+(0!

4"!UV7!/#'(!>#+!%',#%+!;!+#!@!!H$1+2G.DH21E!$>/'%!&#>(+%$&+2#>!/2%'&+1E<!+*2(!2(!D>!'(+2HD+2#>!WF#+D1!$>/'%!&#>(+%$&+2#>(!X!W"I!Z!LG$>2+!KI!P47YY0

Q^65!]D('/!5'&'((2#>!_>/2&D+#%!^D%(!.#%!+*'!4>2+'/!"+D+'(!.%#H!+*'!\'%2#/!.#11#=2>3!+*'!\'D`!+*%#$3*!+*'!F%#$3*!WI56U8!"+0!O#$2(Y0

!

"!!

#!!

$!!

%!!

&'!!!

()*+,-./012+030//456276143.859/ :;2<=> ",#2?;2<=> @2A2?;2<=>

"BB5<!2>!+*#$(D>/(

!"#$%&'( )*+,--- ./0.1
!"#$%&23.&&4( 5*,--- 50.1
!"#$%&&6&)&4( /)7,--- )2051

Total HUC*

1,264,000



Return TOC

3/4&'"()*+,& -+./0&1"+)#0(2#*"+ &
56&7/,*"+

B11!/D+D!D%'!"BB5<!Q6!C!Q#%+*'D(+!D>/!!KS!C!K2/='(+0!
TT!4"!UV7!/#'(!>#+!%',#%+!H$1+2G.DH21E!$>2+(!$>/'%!&#>(+%$&+2#>!/2%'&+1E<!+*2(!2(!D>!'(+2HD+2#>!
!!!!!WF#+D1!$>/'%!&#>(+%$&+2#>!X!"I!$>/'%!&#>(+%$&+2#>Y0

%&'()*,-"!!9,66.../)*4+'+/5&D6)&4+!(')!?&464()698064*.(*+)&4+!/980;--=6$E6$>

NE  Total NE  SF NE  MF**
!"#$% &'()*** +()*** &,*)***

-./#0"#1 2*2)*** +3)*** &,,)***
2*2+ 22')*** 4,)*** &4+)***

!5!6$%"78. 92:+; 9&:(; 92:3;
<5<6$%"78. 9&,:*; 9&*:'; 9&+:2;

MW  Total MW  SF MW  MF
!"#$% &'()*** +*)*** ,()***

-./#0"#1 &'2)*** ,,)*** ,()***
3*34 &',)*** ,4)*** +5)***

!6!7$%"89. &:&; 3:5; *:*;
<6<7$%"89. =&:&; 4:+; =':4;



Return TOC

3/4&'"()*+,& -+./0&1"+)#0(2#*"+ &
56&7/,*"+

B11!/D+D!D%'!"BB5<!"!C!"#$+*!D>/!!S!C!S'(+0!
TT!4"!UV7!/#'(!>#+!%',#%+!H$1+2G.DH21E!$>2+(!$>/'%!&#>(+%$&+2#>!/2%'&+1E<!+*2(!2(!D>!'(+2HD+2#>!
!!!!!WF#+D1!$>/'%!&#>(+%$&+2#>!X!"I!$>/'%!&#>(+%$&+2#>Y0

%&'()*,-"!!9,66.../)*4+'+/5&D6)&4+!(')!?&464()698064*.(*+)&4+!/980;--=6$E6$>

S  Total S  SF S  MF**
!"#$% &'()((( *+()((( *,()(((

-./#0"#1 &2,)((( *,,)((( *,()(((
*(*& 234)((( 3*4)((( 35()(((

!6!7$%"89. (:4; (:'; (:(;
<6<7$%"89. =5(:5; =5(:&; =+:';

W  Total W  SF W  MF
!"#$% &'()*** (+*)*** (,()***

-./#0"#1 &'*)*** (22)*** (,3)***
'*'+ &3*)*** (3*)*** '**)***

!4!5$%"67. *8&9 28'9 :'8;9
<4<5$%"67. :(*8;9 :38&9 :(28+9



Return TOC

!"#$%&'"()*+,&-+./0&1"+)#0(2#*"+&
56&7/,*"+

T!\'%&'>+D3'!#.!+#+D1!*#$(2>3!$>/'%!&#>(+%$&+2#>!$>2+(0!

Q6!C!Q#%+*'D(+8!KS!C!K2/='(+8!"!C!"#$+*8!S!C!S'(+
4"!UV7!/#'(!>#+!%',#%+!;!+#!@!!H$1+2G.DH21E!$>/'%!&#>(+%$&+2#>!/2%'&+1E<!+*2(!2(!D>!'(+2HD+2#>!WF#+D1!$>/'%!&#>(+%$&+2#>!X!W"I!Z!LG$>2+!KI!$>/'%!
&#>(+%$&+2#>Y0

%&'()*,-"!!9,66.../)*4+'+/5&D6)&4+!(')!?&464()698064*.(*+)&4+!/980;--=6$E6$>

!

"!!

#!!

$!!

%!!

&!!

'!!

(!!

)!!

*!!

+,-./0 12-./0 3-./0 2-./0

"BB5<!2>!+*#$(D>/(

!"#$%&'( )*+,--- )./01
!"#$%&23 )+0,--- )./01

!"#$%&4 .+-,--- 5./)1
!"#$%&3 67),--- 7./51

Total Regional HUC*



Return TOC

-7&'"()*+,&C+D6.&E"+)#.(F#*"+&
:;&<6,*"+

T!\'%&'>+D3'!#.!+#+D1!*#$(2>3!$>/'%!&#>(+%$&+2#>!$>2+(0!

Q6!C!Q#%+*'D(+8!KS!C!K2/='(+8!"!C!"#$+*8!S!C!S'(+0
4"!UV7!/#'(!>#+!%',#%+!;!+#!@!!H$1+2G.DH21E!$>/'%!&#>(+%$&+2#>!/2%'&+1E8!+*2(!2(!D>!'(+2HD+2#>!WF#+D1!$>/'%!&#>(+%$&+2#>!X!W"I!Z!LG$>2+!KI!$>/'%!
&#>(+%$&+2#>Y0

%&'()*,-"!!9,66.../)*4+'+/5&D6)&4+!(')!?&464()698064*.(*+)&4+!/980;--=6$E6$>

!

"!

#!!

#"!

$!!

$"!

%!!

%"!

&!!

&"!

'()*+),-. /0)*+),-. *)*+),-. 0)*+),-.

"BB5<!2>!+*#$(D>/(

!"#$%&'( )*+,,, -.)/
!"#$%&01 2,+,,, *.3/

!"#$%&4 52,+,,, 55.2/
!"#$%&1 3),+,,, 33.2/

Total SF HUC*



Return TOC

!7&*+,-./0&?/32#&@+/-5#,$5.+/&
89&:20.+/

T!\'%&'>+D3'!#.!+#+D1!*#$(2>3!$>/'%!&#>(+%$&+2#>!$>2+(0!

Q6!C!Q#%+*'D(+8!KS!C!K2/='(+8!"!C!"#$+*8!S!C!S'(+
4"!UV7!/#'(!>#+!%',#%+!;!+#!@!!H$1+2G.DH21E!$>/'%!&#>(+%$&+2#>!/2%'&+1E<!+*2(!2(!D>!'(+2HD+2#>!WF#+D1!$>/'%!&#>(+%$&+2#>!X!W"I!Z!LG$>2+!KI!$>/'%!
&#>(+%$&+2#>Y0

%&'()*,-"!!9,66.../)*4+'+/5&D6)&4+!(')!?&464()698064*.(*+)&4+!/980;--=6$E6$>

!

"!

#!!

#"!

$!!

$"!

%!!

%"!

&!!

&"!

'()*+),-. */)*+),-. 0)*+),-. /)*+),-.

"BB5<!2>!+*#$(D>/(

!"#$%&'( )*+,+++ ))-).
!"#$%&/0 12,+++ 2-1.

!"#$%&3 41+,+++ 44-4.
!"#$%&0 )5),+++ )6-7.

Total MF HUC*



Return TOC

869&'"()*+,&E"BG%6#*"+)

T!B11!&#H,1'+2#>!/D+D!D%'!,%'('>+'/!D+!D!('D(#>D11E!D/R$(+'/!D>>$D1!%D+'!W"BB5Y0!

TT!4"!UV7!/#'(!>#+!%',#%+!H$1+2G.DH21E!&#H,1'+2#>(!/2%'&+1E<!+*2(!2(!D>!'(+2HD+2#>!WWF#+D1!&#H,1'+2#>(!X!W"I!Z![!LG$>2+!KIYY0

%&'()*,-"!!9,66.../)*4+'+/5&D6)&4+!(')!?&464()698064*.(*+)&4+!/980;--=6$E6$>

Total 
Completions*

SF 
Completions

MF 2-4 unit**  
Completions

MF ! 5 unit 
Completions

!"#$% &'())'*** +,)'*** &+'*** -./'***
012#3"#4 &'()-'*** ,-&'*** &('*** -&*'***

/*/. &'.))'*** &'*-+'*** /&'*** -,5'***
!6!7$%"891 *:&; <-:+; (+:.; &*:/;

=6=7$%"891 <&/:+; <&-:.; <&-:(; <,:&;



Return TOC

!"#$%&'"()*+,&E"BG%6#*"+)

T!\'%&'>+D3'!#.!+#+D1!*#$(2>3!&#H,1'+2#>(!

4"!UV7!/#'(!>#+!%',#%+!H$1+2.DH21E!&#H,1'+2#>(!/2%'&+1E8!+*2(!2(!D>!'(+2HD+2#>!WWF#+D1!&#H,1'+2#>(!X!W"I!Z!LG$>2+!KIYY0

Q^65!]D('/!5'&'((2#>!_>/2&D+#%!^D%(!.#%!+*'!4>2+'/!"+D+'(!.%#H!+*'!\'%2#/!.#11#=2>3!+*'!\'D`!+*%#$3*!+*'!F%#$3*!WI56U8!"+0!O#$2(Y0

"#$%&'()!*++,()--.%'/0(+1#$2(.'/0#%3-('%2'(-4"5678!9-:-;:<!*++,)--===0&'>($(03#?-&#>(+%$&+2#>->%&-,/.->'=%'(&#>(+0,/.<!!@-;A-;9

!

"!!

#!!

$!!

%!!

&'!!!

&'"!!

&'#!!

&'$!!

&'%!!

()*+,-./012+030//456276143.859/ :58.;2<=2>5?@;08456/ :58.;2",#2A=2>5?@;08456/ :58.;2 B2C2A=2>5?@;08456/

"BB5<!2>!+*#$(D>/(

!"#$%&'( )*+,--- +./+0
!"#$%&123&&4( 5),--- 5/60
!"#$%&&7&.&4( 3.1,--- 66/50

Total Completions*
1,366,000



Return TOC

3/4&'"()*+,& 1"89%/#*"+)
56&7/,*"+

%&'()*,-"!!9,66.../)*4+'+/5&D6)&4+!(')!?&464()698064*.(*+)&4+!/980;--=6$E6$>

Q6!C!Q#%+*'D(+8!KS!C!K2/='(+8!"!C!"#$+*8!S!C!S'(+
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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).
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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).
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Total US non-institutionalized population/new SF sales:  
1/1/63 to 12/31/07 ratio: 0.0039 All new SF sales: 3/26 ratio: 0.0025

20 to 54: 3/26 ratio: 0.0045

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

Source: https://fred.stlouisfed.org/series/EXHOSLUSM495S; 4/13/25
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NE = Northeast; MW = Midwest; S = South; W = West
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Source: https://fred.stlouisfed.org/series/EXHOSLUSM495S; 4/13/26
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!"'%DP6%g)*+/#*0%g+$'=D"#//'&%C5D5%i+*#).+/%J)-'%6&#2'%iDX%L.<'U?%2)1'&#.4%+//%.#.'%C5D5%
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Sources: National Association of Realtors and the Urban Institute.  
Note: Data as of March 2026.
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898:/!*)-+!$%,#!%,;6!)6!H1a!,#5!jF!@4-(%,'+!)-&2&#,$&)#'!>+-+!*,5+!$)!6&-'$?$&*+!%)*+!R4.+-'!SYE<Y!
@+-(+#$!,#5!YY<e!@+-(+#$/!-+'@+($&3+;.V<!g]!^!b,4-&+!H))5*,#! !"#$%&/!j&(+!I-+'&5+#$/!0-R,#!"#'$&$4$+

!"#$%&': eMBS, the Federal Housing Administration, and the Urban Institute.  Data as of February 2026.
(")& : All series measure the first-time homebuyer share of purchase loans for principal residences.  In January 2026, we changed the 
source of our FHA FTHB share from FHA’s Production Report to eMBS.
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