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New Contract Signings Up 23% in the 
Past Four Weeks *

The housing market continues to recover strongly, fueled by low mortgage 
rates. Contract signings during the past four weeks ended September 13 
were up 23% from one year ago, a strong pace despite the slight decline 
from last week’s pace (26%) as we enter the Fall season. 

* Preliminary data based on a limited number of MLS
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New listings 
rose 3.5% from 
one year ago, a 
slower rise 
compared the 
prior week’s 
pace (10%). 

In the past four weeks ending September 13, there were 9 new pending 
contracts for every 10 new listings, a slower rate than the 9.9 ratio in the 
past four weeks through July 5. 

This indicates 
that supply 
conditions have 
improved 
somewhat in 
August, which 
should temper 
the rise in prices. 



Properties were Typically on the Market for 22 Days 
at 97% of the List Price

Properties sold more quickly in the past four weeks ending September 13, 
with the median days on market at 22 days, a slight increase compared to 
the prior four weeks (16 days) in part due to the seasonal slowdown, but 
way below the 38 median days on the market about one year ago. 
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On average, properties also sold at 97% of the list price in the past four 
weeks ending September 13, a slight dip from the 98% ratio in the prior 
four-week period. 



Strong Price Growth in Many Metro Areas 

Based on preliminary information of sales transactions during the four 
weeks ending September 13, the median existing homes sales prices in 40 
areas tracked by NAR were up over 5% in 37 metro areas, with the strongest 
growth in the Bridgeport, CT and Atlantic City. Prices rose year-over-year 
except in Ann Arbor, Michigan. NAR releases the official price figures on a 
quarterly basis. 

Weekly Housing Market Monitor



Strong Price Growth in Many Metro Areas 
Weekly Housing Market Monitor



Mortgage Payment Declines Due to Low Mortgage 
Rates Even as Home Prices Rise* 
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Even as home prices are rising, a home purchase became more affordable 
during the week of September 11 as mortgage rates fell. The 30-year fixed 
mortgage rate fell to 2.86% in the week of September 11 (2.93% week of Sept 
4), but are low by historical standards and 70 basis points below the level 
one year ago (3.56%). 

* This calculation is for analytical purpose and is intended to show broadly how 
mortgage payments are changing relative to rent. Consult your lender for an 
estimate of your mortgage payment that will depend on other factors such as 
income, debt, downpayment, and credit score.

As of the week ending September 11, the monthly mortgage payment  on 
a single-family home with a median sales price of $307,800 financed with 
a 30-year fixed rate mortgage at 20% down payment was $1,028, which is 
slightly below the estimated median rent of $1,039. 



Mortgage Applications Up 33% Year-over-Year  
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Given the low mortgage rate, purchase applications were up 25% from one 
year ago during the week ending September 4, though slightly lower than 
the 33% year-over-year increase in the past week. Mortgage purchase 
applications have been trending above last year’s levels since mid-May.  

Mortgage rates are expected to remain low for quite some time, as the 
Federal Open Market Committee reiterated on August 27 its long-run 
policy of anchoring monetary policy to achieving a long-run inflation of 2%*  
and promoting maximum employment. In July, inflation stood at 1%, while 
the unemployment rate remains elevated at 8.4% in August relative to 
February 2020 (3.5%). 

*Based on the price index for personal 
consumption expenditures.



Housing Construction Headwind: 
Rising Cost of Lumber 

Demand for lumber for both residential and commercial construction has 
pushed up lumber prices. The producer price index for softwood lumber 
was up 45% in July from one year ago.
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According to the 
National 
Association of 
Homebuilders, 
lumber costs for 
the average 
single-family 
home have 
climbed more 
than 130% since 
April 2020. 

This has resulted in an increase of more than $16,000 in the price of a new 
single-family home and $6,107 for a multifamily home.

Labor supply, one of 
the main factors that 
has hampered 
housing construction 
prior to the pandemic, 
is not a constraint 
right now, with two 
available construction 
workers per job 
opening.



Fraction of Loans in Forbearance Continues to 
Decline But Remains High 

The fraction of loans in forbearance continued to decline, to 7.2% as of 
August 30, according to the Mortgage Bankers Association. 
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The forbearance rate 
for private label 
securities or those held 
in portfolio—or 
mortgages where the 
private lender is not 
required to grant 
forbearance--- in fact 
had the highest 
fraction of forborne 
mortgages, an 
indication that private 
lenders are working 
with their borrowers. 

Based on the US Census Bureau’s Household Pulse Survey, the states 
where homeowners or renters are having difficulty making a mortgage 
payment or rent are Louisiana (13%), Maryland (10%), Florida (9%), Nevada 
(9%), and New York (9%). 



Small businesses are starting to open, with about 80% 
open as of August 14 

Small businesses in restaurants, food and beverage, retail, and services are 
about 80% open as of August 14 compared to the number of businesses 
opened in January, based on a time scheduling application (Homebase) 
that is used by about 100,000 businesses. 
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Only South 
Dakota had 
more businesses 
opened 
compared to the 
level in January. 

Hawaii, New York, Massachusetts, Connecticut, Florida, Texas, Louisiana, 
and California are the states with 20% or more of businesses that are not 
open in August compared to January. 
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Mobility Slightly Improved

States continue to balance allowing businesses and place of recreation 
to open safely. 

The level of mobility and engagement slightly improved during the 
week of August 29 to -36% below the below the pre-coronavirus level 
based on the Dallas Federal Reserve Mobility and Engagement Index.
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Mobility Slightly Improved

With state governments continuing to take steps to prevent a resurgence 
of coronavirus cases and to open businesses safely, mobility remains lowest 
in Hawaii (-65%), District of Columbia (-57%), and Maryland (-52%). 

The level of mobility has nearly returned to pre-pandemic level in Wyoming.
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For more information on recent trends in your metro area, see 
the Local Market Reports. NAR Research produces the Local 
Market Reports (LMRs) quarterly, which provide insights into the 
fundamentals and direction of the nation's largest metropolitan 
housing markets.

Jobless Claims

Public interest in open houses dropped 49% last week compared to a 
year earlier. However, interest for open houses has increased 
significantly since the beginning of April (95%). At local level, interest 
remains strong in Montana, Connecticut and Rhode Island.

https://www.nar.realtor/reports/local-market-reports
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The National Association of REALTORS® is America’s largest trade association, 
representing more than 1.4 million members, including NAR’s institutes, societies 
and councils, involved in all aspects of the real estate industry. NAR membership 
includes brokers, salespeople, property managers, appraisers, counselors and 
others engaged in both residential and commercial real estate. The term 
REALTOR® is a registered collective membership mark that identifies a real estate 
professional who is a member of the National Association of REALTORS® and 
subscribes to its strict Code of Ethics. Working for America's property owners, the 
National Association provides a facility for professional development, research and 
exchange of information among its members and to the public and government 
for the purpose of preserving the free enterprise system and the right to own real 
property.

NATIONAL ASSOCIATION OF REALTORS® 
RESEARCH GROUP

The Mission of the NATIONAL ASSOCIATION OF REALTORS® Research Group is to 
produce timely, data driven market analysis and authoritative business 
intelligence to serve members, and inform consumers, policymakers and the 
media in a professional and accessible manner.

To find out about other products from NAR’s Research Group, visit 
www.nar.realtor/research-and-statistics.

NATIONAL ASSOCIATION OF REALTORS® 
RESEARCH GROUP
500 New Jersey Avenue, NW
Washington, DC 20001
202.383.1000

http://www.nar.realtor/research-and-statistics
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