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Homebuyer tax credit … $15,000 at closing

1031 exchange … land sales to developable lots

Fannie/Freddie’s Role 

Looser Monetary Policy

Bigger Fiscal Policy … extend mortgage forbearance?

Temporary Lockdown to contain virus?

Biden Presidency
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Off-the-Chart Collapse and then Off-the-Chart Recovery 
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GDP still short of a prior peak
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GDP Declines in Other Countries

Country/Region 2020 Likely
United States -5%
China +2%
Japan -6%
Britain -10%
Canada -6%
Euro Area -8%
Sweden -4%
South Korea -1%

Source: The Economist, November
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GDP is Lower but Income boosted from stimulus checks
($ billion)
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Savings Rate still elevated … ready to pump up the economy 
after vaccine
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Jobs Recovery need another 10 million to get us to prior peak
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Zoom-in to 2020 … Job Gains losing Momentum? What if 
New Lockdown?
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All States with Fewer Jobs … U.S. average decline of 6.4%
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Pandemic Impact on Women’s Job

Unemployment Rate
February

2020 

Unemployment Rate
October

2020

Employment
Oct. / Feb.

Men 3.3% 6.7% 94.8%

Women 3.1% 6.5% 93.7%
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Consumer Price Inflation at only 1.2%

Items % Change From one year ago 
to October

Used Car (New Car) +11% (+1%)

Food Price +3.9%

Pet Service +3.8%

Cable Service +3.8%

College Tuition +0.6%

Clothes -6%
Car Insurance -7%

Lodging Away from Home -16%

Gasoline -18%

Airfare -20%



Remarkable Housing Market
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Existing Home Sales

3,000,000

4,000,000

5,000,000

6,000,000

7,000,000
20

18
 - 

Ja
n

20
18

 - 
Fe

b
20

18
 - 

M
ar

20
18

 - 
Ap

r
20

18
 - 

M
ay

20
18

 - 
Ju

n
20

18
 - 

Ju
l

20
18

 - 
Au

g
20

18
 - 

Se
p

20
18

 - 
O

ct
20

18
 - 

N
ov

20
18

 - 
De

c
20

19
 - 

Ja
n

20
19

 - 
Fe

b
20

19
 - 

M
ar

20
19

 - 
Ap

r
20

19
 - 

M
ay

20
19

 - 
Ju

n
20

19
 - 

Ju
l

20
19

 - 
Au

g
20

19
 - 

Se
p

20
19

 - 
O

ct
20

19
 - 

N
ov

20
19

 - 
De

c
20

20
 - 

Ja
n

20
20

 - 
Fe

b
20

20
 - 

M
ar

20
20

 - 
Ap

r
20

20
 - 

M
ay

20
20

 - 
Ju

n
20

20
 - 

Ju
l

20
20

 - 
Au

g
20

20
 - 

Se
p



TITLE
SUBTITLE

New Home Sales
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Pending Contract … Breaking Out Higher
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Mortgage Application to Buy a Home
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30-Year Mortgage Rates
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% of Income for Mortgage Payment … Steady for Now
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Cumulative Equity Gain from Purchased Year to 2020 on 
Typical Home
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Homeownership Rate (Polling Error during Pandemic?)
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Homeownership Rate … 2019 Q3 and 2020 Q3 … Gain 
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Months Supply of Existing Home Inventory
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Months Supply of Newly Constructed Home Inventory
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Housing Starts … Need a Huge Ramp Up  
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But Strong Demand for Land … Recreational and Residential
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Price of Softwood Lumber

0
50

100
150
200
250
300
350
400
450

20
14

 - 
Ja

n
20

14
 - 

Ap
r

20
14

 - 
Ju

l
20

14
 - 

O
ct

20
15

 - 
Ja

n
20

15
 - 

Ap
r

20
15

 - 
Ju

l
20

15
 - 

O
ct

20
16

 - 
Ja

n
20

16
 - 

Ap
r

20
16

 - 
Ju

l
20

16
 - 

O
ct

20
17

 - 
Ja

n
20

17
 - 

Ap
r

20
17

 - 
Ju

l
20

17
 - 

O
ct

20
18

 - 
Ja

n
20

18
 - 

Ap
r

20
18

 - 
Ju

l
20

18
 - 

O
ct

20
19

 - 
Ja

n
20

19
 - 

Ap
r

20
19

 - 
Ju

l
20

19
 - 

O
ct

20
20

 - 
Ja

n
20

20
 - 

Ap
r

20
20

 - 
Ju

l
20

20
 - 

O
ct

PPI softwood lumber



-40
-35
-30
-25
-20
-15
-10

-5
0
5

Hotel Restaurant Home
Construction

Trade

Finance
Insurance

$0
$200
$400
$600
$800

$1,000
$1,200
$1,400
$1,600

Leisure and
Hospitality

Retail Construction Financial
Activity

Job Losses occurring in Low Wage Industries … Weekly 
Earnings

% from peak



Work-From-Home and 
Change in Location Preference?
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Office Occupancy Falls (-74 million square feet in Q2 and Q3) 
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Half of Office-using Workers Still  Working from Home
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Office Occupancy Losers and Gainers
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Linkedin Change of Job Profile



USPS … Dynamics of Change of Address (March to October)



California to Where?
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Rental Vacancy Rates
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REALTOR® Survey about their Clients Residential Choice
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Home Sales in Vacation Counties much Stronger
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Confidence about Paying Rent … Troubling according to Census 
Survey
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Actually Paying Rent … Not Troubling according to NMHC 
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Real Estate Investors’ Market Share of Home Sales … Stepping 
Back
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Economic Forecast

2019 2020
Forecast

2021
Forecast

GDP Growth 2.3% -5% +4%

Job Gains +2.2 million - 7 million + 3 million

10-Year 
Treasury

2.1% 0.9% 1.0%

Consumer Price 
Inflation

1.8% 1.0% 1.6%
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Housing Market Forecast 

2019 2020
Forecast

2021
Forecast

Mortgage Rates 3.9% 3.0% 3.1%

New Home Sales +11% +20% +23%

Existing Home Sales 0% 3% 9%

Home Price 4.9% 6% 3%
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Keynote Speaker
Jared Bernstein 
 Senior Fellow at the Center on  

Budget and Policy Priorities

 Was Chief Economist & Economic 
Advisor to Vice President Biden

 Likely Appointment at National 
Economic Council



Economic Outlook Panel

Dr. David Berson
Senior Vice President and 
Chief Economist,
Nationwide Mutual

Dana Peterson
Chief Economist,
The Conference Board

Dr. Nela 
Richardson
Principal, Investment Strategist,
Edward Jones



Commercial Real Estate Panel

Dr. Timothy Savage
New York University Schack Institute of Real 
Estate
Distinguished Fellow, NAIOP Research 
Foundation

Jeanette Rice
Head of Multifamily Research,
CBRE

Dr. Igor Popov
Chief Economist,
Apartment List



Residential Real Estate Panel

John Burns
Chief Executive Officer,
John Burns Real Estate Consulting

Danielle Hale
Chief Economist,
realtor.com

Ali Wolf
Chief Economist,
Meyers Research



Demographics Panel

Dr. Rodney Harrell
Vice President, Family, Home & Community
AARP 

Dr. Richard Fry

Dr. Jessica Lautz
Vice President, Demographics & 
Behavioral Insights
National Association of Realtors®

Senior Researcher,
Pew Research Center
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Most Biden States versus Most Trump States

State Biden Trump

D.C.* (non-state) 93% 5%

Vermont 66% 31%

Massachusetts 66% 33%

West Virginia 30% 69%

Wyoming 27% 70%
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