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Existing Home Sales: Lower Again

Bottom Line: Existing home sales fell again in August, countering expectations for a
small rebound. The medium-term trend in sales was lower again, even before much
of the recent increase in mortgage rates. The long-term trend was firmly to the
downside. Most existing homeowners with low mortgage rates remain reluctant to
move and pay off low-rate mortgages. And after a modest increase, inventory levels
have plateaued at historically low levels. Overall, the existing home sales market
remains in a downtrend. New homes, meanwhile, have been stronger amid
demographic-led demand for housing -- but even that market has started to show
cracks again with higher mortgage rates.


https://mailchi.mp/6d69a1980800/ehs201812-1213252?e=c6c5eae986

Existing Home Sales Total
August: +4.0, consensus: +4.1

7.0
6.5
6.0
5.5
5.0
4.5

million annualized units

4.0
3.5

— Aug: 4.04, Jul: 4.07.

2006 2008 2010 2012 2014 2016 2018 2020 | 2022 2024

million annualized units

recent 24 months

—— Aug-2023: 4.04
6.00 = 3m Avg. 4.09
6m Avg. 4.22
5.50
5.00
4.50 [\‘
=
4.00

Sep-21 Jan-22 Apr-22 Jul-22 Nov-22 Feb-23 May-23 Aug-23

Contingent Macro Advisors 2023 source: National Association of Realtors via Bloomberg LP




Existing Single-Family Home Sales

million annualized units

e Aug: 3.6, Jul: 3.65.
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Existing Homes Median Price
year-on-year percent change

= Aug: 3.9%, Jul: 1.7%, A year ago: 8.0%
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Existing Homes Median Price

Existing Home Sales Median Price Nationwide
in thousands of dollars
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Existing Home Sales Inventory

million units

e Aug: 1.1, Jul: 1.11.
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Existing Home Sales Months Supply
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Existing Home Sales Total 404 4.07 4.16 410 4.20 4.30 5.08 | 5.30
Single-Family Home Sales 3.60 3.65 3.72 3.70 3.80 3.80 4.53 | 4.80
Condo Sales 044 042 0.44 0.40 0.40 0.40 0.55  0.60
Northeast 0.48 | 048 0.51 0.50 0.50 0.50 0.63 | 0.70
Midwest 0.97 096 0.99 1.00 1.00 1.00 1.20 | 1.30
South 184 | 186 1.9 1.90 1.90 1.90 2.27 | 2.30
West 0.75 | 0.77 0.75 0.80 0.80 0.80 0.97 1.10
National Inventory for Sale 1.10 | 111 1.07 1.10 1.10 1.10 1.10 | 1.30
Months Supply (in months, 330 330 310 320 300 300 268 3.10
Sales/Inventory)




New Listings

Source:
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http://eepurl.com/izTMgU



