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Existing Home Sales: Slight Miss, Trend Still Higher

Bottom Line: Sales rose slightly less than expected in November, but the trend
remained slightly stronger after decelerating for most of the first half of 2021. The
rebound in recent months kept the trend rate of home sales well above pre-
pandemic levels amid continued strong demand for housing. Moreover, the market
remains very tight with months' supply of homes down again in November at just
over two months, only a touch above the tightest points of 2020. Overall. the housing
was on track to add modestly to 4th Quarter GDP after dragging on growth in the
prior two quarters.
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Existing Home Sales ROSE by 1.9% in November to 6.46 million, compared with
market expectations for an increase to 6.53 million. There were no revisions to prior
data. Home re-sales are now 2.0% BELOW their year-ago level.

The Inventory of Homes Available for Sale FELL by 9.8% to 1,110k and are now
13.3% BELOW their year-ago level. Because inventories declined while sales
increased, the Months Supply FELL to 2.1 months from 2.3 months. This is
BELOW the 6-month level that is considered 'normal’.

Home Prices ROSE compared to their year-ago levels. Average home prices are
8.6% ABOVE their year-ago levels while median home prices are 13.9% ABOVE
their year-ago levels.
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Median Existing Home Price
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Monthly Average for
Three Six Twelve Five Ten
Nov-21 Oct-21 Sep-21 Aug-21 Month Month Month 2020 2019  Year Year
Existing Home Sales (millions) 6.46 6.34 6.29 5.88 6.36 6.14 6.17 6.65 5.51 5.65 5.29
prior report 6.34 6.29 5.88
(percent change) 1.9 0.8 7.0 2.0
(year-on-year percent change) -2.0 58 2.3 15 207 10.0
Inventory (thousands) 1,110 1,230 1,260 1,280 1200 1237 1163 1,060 1390 1418 1672
(percent change) -9.8 24 16 2.3
(year-on-year percent change) -13.3 -134 137 -141 237 92
Months' Supply 2.06 233 24 26 23 24 23 1.9 30 31 39
Average Sales Price ($000) 3724 3722 3714 3768 3720 3754 3636 3420 3110 3020 2718
(year-on-year percent change) 8.6 8.0 8.2 101 10.0 59
Median Sales Price ($000) 353.9 3527 35612 3577 3526 3563 3399 3092 2745 2636 2290
(year-on-year percent change) 13.9 127 127 15.2 126 7.8

Source: National Association of Realtors via Bloomberg. QOur calculations.
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T.J. Connelly, Head of Research

December 22, 2021 Steven A. Wood, Senior Economic Adviser



Single-Family Existing Home Sales:

Existing Single Family Home Sales
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SINGLE-FAMILY EXISTING

Monthly Average for
Three Six  Twelve Five Ten

Nov-21 Oct-21 _Sep-21 _Aug-21 Month _Month Month 2020 2019 Year  Year

Single Family Home Sales (Mil 5.75 5.66 5.59 5.19 5.67 5.44 5.46 4.75 4.74 4.79 4.53

(percent change) 1.6 1.3 1.7 1.9
(year-on-year percent change) -2.2 5.8 341 2.8 0.3 0.0
Inventory (thousands) 960 1,070 1,090 1,110 1,040 1,070 996 880 1,210 1,234 1464
(percent change) -10.3 -1.8 -1.8 -1.8
(year-on-year percent change) -11.1  -108 -114  -126 -27.3 9.7
Months' Supply 2.0 23 23 26 22 24 22 22 31 31 4.0
Average Sales Price ($000) 378.7 3767 3757 3814 3770 3803 3678 3082 2976 2934 2667
(year-on-year percent change) 9.3 8.2 8.4 104 36 0.0
Median Sales Price ($000) 3626 3595 3579 3647 3600 3636 3461 2723 2595 2545 2238
(year-on-year percent change) 14.9 131 133 15.9 50 0.0

Source: National Association of Realtors via Bloomberg. Our calculations.
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