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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.

Sources: 1 www.frbatlanta.org/cqer/research/gdpnow.aspx; 6/17/25
2 https://themortgagepoint.com/2025/06/09/the-vanishing-dream-of-homeownership; 6/9/25
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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

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

((Total starts – (SF + 5-unit MF)). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 5/16/25

Total Starts* SF Starts MF 2-4 Starts** MF ≥5 Starts
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Total Housing Starts

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

The US DOC does not report 2 to 4 multi-family starts directly; this is an estimation: (Total starts – (SF + 5-unit MF). 

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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Total Housing Starts: 
Six-Month Moving Average

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  5/16/25
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SF Housing Starts: 
Six-Month Moving Average
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SF Housing Starts: 
Year-over-Year Change (%)

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  5/16/25
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New SF Starts

Sources: http://www.census.gov/construction/nrc/pdf/newresconst.pdff and The Federal Reserve Bank of St. Louis; 5/16/25

New SF starts adjusted for the US population
From April 1959 to April 2007, the long-term ratio of new SF starts to the total US non-institutionalized 
population is 0.0066.  In April 2025 it was 0.0034 – a decrease from March (0.0035).  The long-term ratio of 
non-institutionalized population, aged 20 to 54 is 0.0103; in April 2025 it was 0.0061 – also a decline from 
March (0.0062).  New SF construction in both age categories is less than what is necessary for changes in the 
population (i.e., under-building).

Note some studies report normalized long-term demand at 900,000 to 1,000,000 new SF house starts per year 
– beginning in 2025 through 2050. 
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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

Presented above is nominal (non-adjusted) new SF start data contrasted against SAAR data.
The apparent expansion factor “… is the ratio of the unadjusted number of houses started in the US to the 
seasonally adjusted number of houses started in the US (i.e., to the sum of the seasonally adjusted values for 
the four regions).” – U.S. DOC-Construction

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  5/16/25
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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). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  5/16/25
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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). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  5/16/25
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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. 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  5/16/25
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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).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  5/16/25
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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).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  5/16/25
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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). 

Source: https://www.census.gov/construction/bps/;  5/23/25

Total 
Permits*

SF 
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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). 

Source: https://www.census.gov/construction/bps/; 5/23/25
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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). 

Source: https://www.census.gov/construction/bps/;  5/23/25

S Total* S SF S MF**
!"#A% &'()*** +,-)*** ((-)***
./#M1 23,)*** +&*)*** (',)***
(*(, 23')*** +43)*** (,3)***

.5.6M1/789 :2;'Y :+;-Y :-';3Y
=5=6M1/789 :2;4Y :2;2Y :4;-Y

W Total* W SF W MF**
!"#A% &&'(''' )*+(''' )&&('''
,-#./ &)*(''' M'1(''' ))2('''
M'M1 &')(''' M)'(''' *)('''

,3,4./-567 &819 :&819 )28+9
;3;4./-567 *8Y9 :Y8M9 1Y8M9



Return TOC

Total Housing Permits by Region

* Percentage of total permits. 

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

Source: https://www.census.gov/construction/bps/; 5/23/25
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SF Housing Permits by Region

* Percentage of total permits. 

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

Source: https://www.census.gov/construction/bps/; 5/23/25
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MF Housing Permits by Region

* Percentage of total permits. 
NE = Northeast, MW = Midwest, S = South, W = West

Source: https://www.census.gov/construction/bps/; 5/23/25
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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)).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  5/16/25
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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).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  5/16/25
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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).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  5/16/25
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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).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  5/16/25
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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).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  5/16/25
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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).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  5/16/25
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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)).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  5/16/25
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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

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  5/16/25

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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!"#A% &'()*** '()*** &**)***
+,#-. &//)*** M1)*** 21)***
1*1/ &'/)*** &*&)*** '3)***

+4+5-.,678 &*9/: ;/92: 119*:
Y4Y5-.,678 391: ;/&9M: 229=:

MW  Total MW  SF MW MF**

!"#A% &'()*** &+,)*** (&)***
-.#/M &11)*** &&2)*** '3)***
3*3, 33*)*** &+()*** '()***

-4-5/M.678 92:*; &,:(; 9+2:';
Y4Y5/M.678 9&(:1; 9*:2; 9,*:*;



Return TOC

New Housing Completions
by Region

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  5/16/25

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 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  5/16/25
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SF Housing Completions 
by Region

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

* Percentage of total housing completions 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  5/16/25
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MF Housing Completions 
by Region

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

* Percentage of total housing completions 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  5/16/25
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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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Authorized, Not Started vs. Housing Completions 
Total authorized units “not” started was 285,000 in April, an increase from March (283,000), and SF 
authorized units “not” started were 146,000 units in April, also an increase from March (145,000).  Total 
completions and SF unit completions decreased M/M.
The primary reason currently is reduced demand, and in combination with lingering manufacturing supply 
chain disruptions –ranging from appliances to windows; labor, logistics, and local building regulations –
and elevated interest rates.. 
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New Single-Family 
House Sales

* All new sales data are presented at a seasonally adjusted annual rate (SAAR)1 and housing prices are adjusted at irregular intervals2. 

Sources: 1 https://www.census.gov/construction/nrs/index.html; 6/24/21; 2 https://www.census.gov/construction/nrs/pdf/newressales.pdf; 5/23/25
3 http://us.econoday.com; 5/23/25

New SF sales were substantially more than the consensus forecast3 of 700 m; range 690 m to 
724m.  The past three month’s new SF sales data also were revised: 

January initial:     657 m, revised to 662 m.
February initial:   676 m, revised to 653 m.
March initial:       724 m, revised to 670 m.

New SF 
Sales*

Median 
Price

Mean 
Price

Month's 
Supply
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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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Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 5/23/25
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New SF House Sales by Region 
and Price Category

NE = Northeast; MW = Midwest; S = South; W = West
1 All data are SAAR 
2 Houses for which sales price were not reported have been distributed proportionally to those for which sales price was reported; 
3 Detail April not add to total because of rounding. 
4 Housing prices are adjusted at irregular intervals.  
5 Z =  Less than 500 units or less than 0.5 percent

Sources: 1,2,3 https://www.census.gov/construction/nrs/index.html; 5/23/25; 
4https://www.census.gov/construction/cpi/pdf/descpi_sold.pdf 
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New SF House Sales

* Total new sales by price category and percent.

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

Sources: https://fred.stlouisfed.org/series/USREC, 6/1/21; http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 5/23/25
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New SF House Sales by 
Price Category

* Sales tallied by price category, nominal dollars.

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

New SF Sales: < $399.9 m and > $400 m: 2020 – April 2024
The sales share of $400 thousand plus SF houses is presented above1, 2.  Since the beginning of 2012, the 
upper priced houses have and are garnering a greater percentage of sales.  A decreasing spread indicates 
that more high-end luxury homes are being sold.  Several reasons are offered by industry analysts; 1) 
builders can realize a profit on higher priced houses; 2) historically low interest rates have indirectly 
resulted in increasing house prices; and 3) purchasers of upper end houses fared better financially coming 
out of the Great Recession.
Sources: https://fred.stlouisfed.org/series/USREC, 6/1/21; 1 https://www.census.gov/construction/nrs/index.html; 2
https://www.census.gov/construction/cpi/pdf/descpi_sold.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 House Sales

New SF sales adjusted for the US population

From April 1963 to April 2007, the long-term ratio of new house sales to the total US non-institutionalized 
population was 0.0039; in April 2025 it was 0.0027 – increasing from March.  The non-institutionalized 
population, aged 20 to 54 long-term ratio is 0.0062; in April 2025 it was 0.0047 – also an increase from 
March.   All are non-adjusted data.  From a non-institutionalized population world view, new sales remain less 
than the long-term average.
On a long-term basis, some studies peg normalized long-term demand at 900,000 to 1,000,000 new SF house 
sales per year beginning in 2025 through 2050. 

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

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

Sources: https://fred.stlouisfed.org/series/USREC, 6/1/21; http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 5/23/25
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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

Sources: https://fred.stlouisfed.org/series/USREC, 6/1/21; http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 5/23/25

Of the new houses sold in April (743 m), 10.9% (81 m) had not been started and sold.  The 
long-term average is 27.1%.
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New SF Houses for Sale 

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

Sources: https://fred.stlouisfed.org/series/USREC, 6/1/21; http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 5/23/25

* Percentage of total for sale at end of period. 
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New SF House Sales

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

Sources: https://fred.stlouisfed.org/series/USREC, 6/1/21; http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 5/23/25
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New SF House Sales

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

Source: https://fred.stlouisfed.org/series/USREC, 6/1/21; http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 5/23/25
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Months’ Supply and 
New House Inventorya

a New HUC + New House Completions (sales data only)

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

The months’ supply of new houses at current sales rate at the end of April was 9.1, greater than the 
historically preferred number of five- to six-months (SAAR).  
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New SF House Sales

Source: https://www.aei.org/datapoints; 5/5/25

AEI DataPoints
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.”” – James Desio and Hannah Bowen, AEI, 
AEI DataPoints

Source: https://www.aei.org/datapoints; 5/5/25

https://go.aei.org/NDc1LVBCUS05NzEAAAGa3rjoERBA9XRaYAfV5IfSRPO6RkXSOv7AYDYwdctXU3icYCgfvqJlqHAAIkIx4K5MhGbcYsQ=
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April 2025
Construction Spending

*   Millions of dollars.
** The US DOC does not report improvement spending directly, this is a monthly estimation: ((Total Private Spending – (SF spending + MF spending)).

All data are SAARs and reported in nominal US$.

Total private residential construction spending includes new single-family, new multi-family, and improvement 
(AKA repair and remodeling) expenditures.
New single-family: new houses and town houses built to be sold or rented and units built by the owner or for the 
owner on contract.  The classification excludes residential units in buildings that are primarily nonresidential.  It 
also excludes manufactured housing and houseboats.
New multi-family includes new apartments and condominiums.  The classification excludes residential units in 
buildings that are primarily nonresidential.
Improvements: Includes remodeling, additions, and major replacements to owner occupied properties subsequent 
to completion of original building.  It includes construction of additional housing units in existing residential 
structures, finishing of basements and attics, modernization of kitchens, bathrooms, etc.  Also included are 
improvements outside of residential structures, such as the addition of swimming pools and garages, and 
replacement of major equipment items such as water heaters, furnaces and central air-conditioners.  Maintenance 
and repair work is not included.

Total Private 
Residential* SF* MF* Improvement**

!"#A% &'()*'++ &,)(*,-+ &++.*(+) &/,M*,/'
12#34 &(55*-.- &,/,*/(+ &++-*5+( &/.5*),-
)5), &(/M*,', &,/(*+.M &+/5*-(5 &/-M*-/M

161734289: ;5Y(= ;+Y+= ;5Y+= ;5Y'=
>6>734289: ;,Y'= ;)Y)= ;++Y/= ;.Y.=

Source: http://www.census.gov/construction/c30/pdf/privsa.pdf; 6/2/25



Return TOC

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

Presented above is the percentage change of Y/Y construction spending. SF, MY, and RR expenditures 
were negative on a percentage basis, year-over-year (April 2025 data reported in nominal dollars) and SF 
and MF were negative.
* 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

NAICS 444 retail sales increased 3.8% in May 2025 from April 2025 and declined 3.0% Y/Y 
(nominal basis).

Remodeling

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

Hardware Stores: NAICS 44413

NAICS 4443 sales increased 3.7% in April 2025 from March 2025 and declined 0.6% Y/Y 
(nominal basis).

Remodeling

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

Existing 
Sales

Median 
Price

Month's 
Supply
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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
* Percentage of total existing sales.
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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 4.0 percent 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 0.7 percent compared to the fourth quarter of 2024. FHFA’s 
seasonally adjusted monthly index for March was down 0.1 percent 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

Source: https://www.fhfa.gov/DataTools/Downloads/Pages/House-Price-Index.aspx; 5/27/25

https://www.fhfa.gov/data/dashboard/fhfa-hpi-top-100-metro-arearankings
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U.S. Housing Prices 

Source: https://www.fhfa.gov/DataTools/Downloads/Pages/House-Price-Index.aspx; 5/27/25

Mar-25
436.6

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

“S&P Dow Jones Indices (S&P DJI) released the March 2025 results for the S&P CoreLogic Case-Shiller 
Indices.  The leading measure of U.S. home prices recorded a 3.4% annual gain in March 2025, a slight 
decrease from the previous reading in February 2025.  More than 27 years of history are available for the 
data series and can be accessed in full by going to www.spglobal.com/spdji/en/index-family/indicators/sp-
corelogic-case-shiller.

Year-Over-Year
The S&P CoreLogic Case-Shiller U.S. National Home Price NSA Index, covering all nine U.S. census 
divisions, reported a 3.4% annual return for March, down from a 4% annual gain in the previous month.   
The 10-City Composite saw an annual increase of 4.8%, down from a 5.2% annual increase in the 
previous month.  The 20-City Composite posted a year-over-year increase of 4.1%, down from a 4.5% 
increase in the previous month.  New York again reported the highest annual gain among the 20 cities 
with an 8% increase in March, followed by Chicago and Cleveland with annual increases of 6.5% and 
5.9%, respectively.  Tampa posted the lowest return, falling 2.2%.

Month-Over-Month
The pre-seasonally adjusted U.S. National and 20-City Composite Indices saw slight upward trends in 
March, posting gains of 0.8%, 1.2%, and 1.1%, respectively.  After seasonal adjustment, the U.S. National 
Index posted a decrease of -0.3%.  The 10-City Composite Index recorded a 0.01% increase and the 20-
City Composite Index presented a -0.1% decrease.” – Nicholas Godec, CFA, CAIA, CIPM, Head of Fixed 
Income Tradables & Commodities, S&P DJI

U.S. Housing Prices

Source: https://www.spglobal.com/spdji/en/index-announcements/article/sp-corelogic-case-shiller-index-records-34-annual-gain-in-march-2025/; 5/27/25

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

Source: https://www.spglobal.com/spdji/en/index-announcements/article/sp-corelogic-case-shiller-index-records-34-annual-gain-in-march-2025/; 5/27/25
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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

Source: https://www.spglobal.com/spdji/en/index-announcements/article/sp-corelogic-case-shiller-index-records-34-annual-gain-in-march-2025/; 5/27/25
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S&P/Case-Shiller Home Price Indices

* 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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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
“Although the homeownership rate, which compares homeowners and renters has declined modestly 
(page 27), the first time homebuyer share, which compares first time homebuyers with repeat buyers has 
increased.  The increase in the first-time homebuyer share reflects the fact that, in today’s relatively high-
interest rate environment, repeat homebuyers are “locked into” their home through a low-rate mortgage.   
This impact is much stronger than impact of higher rates on first time homebuyers, reducing homebuying 
affordability and thereby slowing the shift from renting to homeownership.  First time homebuyers are 
traditionally more concentrated among FHA (83.6 percent).  However, in March 2025, more than half of 
GSE and VA purchase originations are made to first time homebuyers as well (54.5 percent and 55.3 
percent, respectively).” – Laurie Goodman et. al, Vice President, Urban Institute

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

March 2025
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U.S. Housing Affordability

Urban Institute

National Mortgage Affordability Over Time
“Mortgage affordability remains close to the worst level since the inception of this series in 2000. 
inception of this series in 2000.  As of March 2025, with a 20 percent down payment, the share of median 
income needed for the median monthly mortgage payment was 30.9 percent, equal to the peak of the 
housing bubble in November 2005; and with 3.5 percent down, the housing cost burden is 35.9 percent, 
also like the 35.8 percent prior peak in November 2005.  Active listings have broadly increased since 2022 
but remain lower over time.  And the distribution of housing inventory has become increasingly 
unaffordable. ” – Laurie Goodman et. al, Vice President, Urban Institute
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
• “April 2025’s MoM HPA was preliminary YoY HPA was 3.0 %, the second lowest April level of the 

series, and up from 2.9% a month ago, but down from 5.7% in April 2024.
• April 2025’s MoM HPA was 0.9%.
• With the exception of Florida, a relatively strong sellers’ market continues, with well qualified buyers 

competing for a limited supply of homes.
• YoY HPA is projected to increase to 3.5% in May 2025, then increase to 3.7% in June 2025.
• Constant quality HPA controls for mix shifts in home quality, which otherwise may skew MoM or 

YoY changes.”  – Edward Pinto, Senior Fellow and Director and Tobias Peter, Research Fellow and 
Assistant Director, AEI Housing Center

Note: Data are for 30-year fixed rate prime conventional conforming. Note: Data are for the entire country; April 2025 data are 
Home purchase mortgages with a loan to value of 80 percent. preliminary. 
* Week 22, 2025 refers to the week ending May 29th, 2025. Sources: AEI Housing Center, www.AEI.org/housing, Freddie Mac

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
“Since 2012, a large gap in HPA has developed between the lower and upper end of the market (left panel). 
• The med high and high price tiers are generally not eligible for federal first time buyer assistance (the 

leverage punchbowl), leaving them more dependent on the Fed’s monetary punchbowl.
• However, recent trends indicate that HPA differences by price tier have narrowed, as overall HPA has 

slowed.
• The high price tier has the greatest ability to move down the price ladder, while lower tiers have less 

ability.
• Preliminary numbers for April 2025 indicate that the high price tier grew by 4%, while the low med, 

low, and med high followed at 3.3%, 3.1%, and 2.9% respectively.
• While relatively high mortgage rates and declining affordability are having an impact on HPA, the 

high price tier, which is less reliant on the leverage punchbowl, leads in HPA, while the other tiers 
lag.” – Edward Pinto, Senior Fellow and Director and Tobias Peter, Research Fellow and Assistant 
Director, AEI Housing Center

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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*Projected total listings are based on average Altos weekly listings through the week ending May 30th, 2025..
Source: Realtor.com, Zillow, and AEI Housing Center, www.AEI.org/housing

“The relatively strong seller’s market continued in April 2025 despite months’ remaining supply growing by 
0.64 months from Mar. 2025 to 3.2 months (not seasonally adjusted).  Month’s supply remains just below 
pre pandemic levels (the average for April 2019 was 3.5 months). remaining supply in April 2019 was 3.5 
months).  However, inventory continues to grow faster than seasonal trends.
• Although inventory was inventory was up 19.8% from Apr. 2024 , it is still 9.2% below Apr. 2019 , 

the “last normal” pre pandemic Apr. reading (left panel).  Compared to Mar. 2025, Apr. inventory 
increased by 9.4%, at the fastest rate of any Apr. in the series.
• The projection for May 2025 suggests that inventory is expected to increase by 6.7% over the 

prior month. This would place May 2025 inventory 7.0% below May 2019.
• Months’ supply stood at 3.2 months in Apr. 2025, down from 3.6 mos. in Mar. 2025, and down from 

3.4 mos. a year ago ( right panel).  YoY HPA was 3.0% in Apr. 2025 vs. to 4.5% in Apr. 2019 . This 
YoY HPA is indicative of a relatively robust seller’s market.  While this is in part explained by 
relatively tight inventory, it is worth noting that inventory is growing and may well reach peak levels 
of 1.6+ million, not seen since 2018 2019.

• •

• Based on an analysis of historical data , a 6 8 mos.’ supply (nationally) is a nominal price equilibrium 
or neutral point and would need to increase to 8 9 mos. to trigger a national YoY decline in home price 
appreciation.” – Edward Pinto, Senior Fellow and Director and Tobias Peter, Research Fellow and 
Assistant Director, AEI Housing Center

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
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U.S. Housing Finance
Mortgage Bankers Association 

Mortgage Credit Availability Increased in May
“Mortgage 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

Source: https://www.mba.org/news-and-research/newsroom/news/2025/06/10/mortgage-credit-availability-increased-in-may; 6/10/25
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U.S. Housing Finance

Mortgage Credit Availability (MBA)

Source:Mortgage Bankers Association; Powered by ICE Mortgage Technology

Source: https://www.mba.org/news-and-research/newsroom/news/2025/06/10/mortgage-credit-availability-increased-in-may; 6/10/25
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U.S. Housing Finance

Mortgage Credit Availability (MBA)

Source:Mortgage Bankers Association; Powered by ICE Mortgage Technology

Source: https://www.mba.org/news-and-research/newsroom/news/2025/06/10/mortgage-credit-availability-increased-in-may; 6/10/25
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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:
Housing data month-over-month and year-over-year were mostly negative.  On a month-over-month basis 
total and multi-family permits, single-family completions, new house sales, and single-family construction 
spending were positive. New house sales costing less than $399,000 outpaced higher priced categories for 
the first-time in several years.  Year-over-year, total housing and multi-family starts, total and single-
family housing completions, new house sales and total construction spending were positive.  The 
influence of mortgage rates is evident, as aggregate costs have decreased affordability, and the “lock-in” 
effect have obfuscated sales. 

Pros:

1) The desire to own a house remains positive.

Cons:

1) Mortgage interest rates and affordability; 
2) Economic concerns and inflation; 
3) The war in Ukraine and the Israel-Palestinian conflict, and other international concerns;
4) Lot availability and building regulations (according to several sources);
5) Labor shortages in many sectors;
6) Household formations still lag historical averages;
7) Job creation is improving and consistent, but some economists question the quantity and 

types of jobs being created; 
8) Increasing debt: Corporate, personal, government – United States and globally;
9) Other global uncertainties.
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Virginia Tech Disclaimer

Disclaimer of Non-endorsement

Reference herein to any specific commercial 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 of authors 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 of its employees, 
makes any warranty, expressed or implied, including the warranties of merchantability and fitness for a particular 
purpose, or assumes any legal liability or responsibility 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 you April 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 of race, 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 part of an individual's income is 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 opportunity provider and 
employer.
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U.S. Department of Agriculture Disclaimer

Disclaimer of Non-endorsement

Reference herein to any specific commercial products, process, or service by trade name, trademark, manufacturer, or 
otherwise, does not necessarily constitute or imply its endorsement, recommendation, or favoring by the United States 
Government. The views and opinions of authors expressed herein do not necessarily state or reflect those of the United States
Government, and shall not be used for advertising or product endorsement purposes.

Disclaimer of Liability

With respect to documents available from this server, neither the United States Government nor any of its employees, makes 
any warranty, express or implied, including the warranties of merchantability and fitness for a particular purpose, or assumes 
any legal liability or responsibility 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 the U.S. Department of Agriculture of the linked 
web sites, or the information, products or services contained therein. Unless otherwise specified, the Department does not 
exercise any editorial control over the information you April find at these locations. All links are provided with the intent of
meeting the mission of the Department and the Forest Service 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

The U.S. Department of Agriculture (USDA) prohibits discrimination in all its programs and activities on the basis of race, 
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 part of an individual's income is derived from 
any public assistance program. (Not all prohibited bases apply to all programs.) Persons with disabilities who require 
alternative means for communication of program information (Braille, large print, audiotape, etc.) should contact USDA's 
TARGET Center at 202.720.2600 (voice and TDD). To file a complaint of discrimination write to USDA, Director, Office of 
Civil Rights, 1400 Independence Avenue, S.W., Washington, D.C. 20250-9410 or call 800.795.3272 (voice) or 202.720.6382 
(TDD). The USDA is an equal opportunity provider and employer.


