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Unemployment Rate ... back to
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Total Payroll Jobs ...

199,000 additions in December but still 3 million below peak

155000

150000

145000

140000

135000

130000

125000

120000

115000

In thousands

2020 2020 2020 2020 2020 2020 2020 2020 2020 2020 2020 2020 2021 2021 2021 2021 2021 2021 2021 2021 2021 2021 2021 2021
-Jan - Feb - Mar - Apr- May - Jun -Jul - Aug - Sep - Oct - Nov - Dec -Jan - Feb - Mar - Apr - May - Jun -Jul - Aug - Sep - Oct - Nov - Dec



State-by-State Job Growth
from March 2020 to November 2021
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Job openings (blue) higher than unemployed
(reqj
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Monthly Job Gains in recent months

Household Survey (orange) and Company Payroll Survey (blue)
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Worker Shortage Everywhere except NAR
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Payroll Jobs in Madison MSA
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Payroll Jobs in Chicago MSA
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Consumer Price Inflation at

1.17%
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Cryptocurrency as Inflation Hedge

e Stay away ... It's a fraud
* Short-term bored gamblers

* Mid-term investors ... knowing institutional money
and validation

* Long-term investors ... don’t trust the government



Home Price as Inflation Hedge

Decade Home Price Consumer Price
Average Annual Average Annual

1970s 9.9% 7.1%
1980s 5.5% 5.6%
1990s 4.1% 3.0%
2000s 2.3% 2.6%
2010s 4.9% 1.8%
2020 + 2021 12% 3%
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Rising Asking Rents as of October 29, 2021
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Rising Occupancy in all property markets
as o200 002

Occupancy is Rising Across All CRE Markets as of October 28, 2021
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Source of data: NAR analysis of CoStar data
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Office Occupancy losers and winners

12-Month Net Absorption of Office Space as of 2021 Q4 (October 2021)

12-Month Negative Net Absorption
New York - NY -16,090,736 | NG

Washington - DC
Chicago - IL

San Francisco - CA
Los Angeles - CA
Seattle - WA
Boston - MA
Philadelphia - PA
Denver - CO

East Bay - CA
Pittsburgh - PA
Minneapolis - MN
Columbus - OH
Orange County - CA
Phoenix - AZ
Atlanta - GA
Cincinnati - OH
Kansas City - MO
Portland - OR
Columbia - SC

-6,169,202
-5,716,464
-4,698,266
-3,950,326
-2,922,190
-2,418,024
-2,349,634
-2,306,653
-1,939,665
-1,911,565
-1,661,600
-1,504,813
-1,161,925
-1,112,113
-1,045,328
-1,037,293
-976,265
-971,899
-967,182

Source: NAR analysis of CoStar data

12-Month Positive Net Absorption

Austin - TX

Miami - FL

Palm Beach - FL
Houston - TX

Provo - UT

Salt Lake City - UT
San Antonio - TX
Durham - NC
Orlando - FL

Boise - ID

San Diego - CA
Oklahoma City - OK
Las Vegas - NV
Nashville - TN
Charleston - SC
Inland Empire - CA
Worcester - MA
Baton Rouge - LA
Northwest Arkansas - AR
Naples - FL

2,632,025
1,534,520
1,378,069
1,274,366
1,117,112
1,076,565
964,301
950,989
878,786
857,524
761,092
709,641
673,669
595,357
574,132
558,634
520,261
519,600
477,318
473,270



MOnNs

7,000,000

Existing Home Sales - Recent
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Newly Constructed Single-family

MoOome 2alesS

12-month moving average

In thousand units
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Median Home Price ... Price-to-
INCOME rauo
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Mortgage Payment to Income is
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Median Home Price in Madison and
<nicago
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Mortgage Rate to Rise
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nigner in €V4<4

4500000

Low Housing Inventory ... will shoot
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Mortgage Delinquency and
FOreciosure starts
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Death Certificates in U.S.
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Office Occupancy losers and winners

12-Month Net Absorption of Office Space as of 2021 Q4 (October 2021)

12-Month Negative Net Absorption
New York - NY -16,090,736 | NG

Washington - DC
Chicago - IL

San Francisco - CA
Los Angeles - CA
Seattle - WA
Boston - MA
Philadelphia - PA
Denver - CO

East Bay - CA
Pittsburgh - PA
Minneapolis - MN
Columbus - OH
Orange County - CA
Phoenix - AZ
Atlanta - GA
Cincinnati - OH
Kansas City - MO
Portland - OR
Columbia - SC

-6,169,202
-5,716,464
-4,698,266
-3,950,326
-2,922,190
-2,418,024
-2,349,634
-2,306,653
-1,939,665
-1,911,565
-1,661,600
-1,504,813
-1,161,925
-1,112,113
-1,045,328
-1,037,293
-976,265
-971,899
-967,182

Source: NAR analysis of CoStar data

12-Month Positive Net Absorption

Austin - TX

Miami - FL

Palm Beach - FL
Houston - TX

Provo - UT

Salt Lake City - UT
San Antonio - TX
Durham - NC
Orlando - FL

Boise - ID

San Diego - CA
Oklahoma City - OK
Las Vegas - NV
Nashville - TN
Charleston - SC
Inland Empire - CA
Worcester - MA
Baton Rouge - LA
Northwest Arkansas - AR
Naples - FL

2,632,025
1,534,520
1,378,069
1,274,366
1,117,112
1,076,565
964,301
950,989
878,786
857,524
761,092
709,641
673,669
595,357
574,132
558,634
520,261
519,600
477,318
473,270



Home Sales Revenue

FOorecast

Year m Home Price Dollar Volume

2015
2016
2017
2018
2019
2020
2021
2022

+6.3%
+3.8%
+1.1%
-3.1%
0.0%
+5.6%
+7%
-2%

+6.8%
+5.1%
+5.7%
+4.9%
+4.9%
+9.1%
+14%
+4%

+12%
+9%
+7%
+2%
+5%

+15%

+21%
+2%
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Commercial Outlook

Vacancy Rates

Multifamily
Office
Industrial
Retail

2019

6.3%
9.6%
5.0%
4.5%

2020

6.7%
10.4%
5.5%
4.9%

2021F

5.1%
12.2%
4.9%
4.9%

2022F

4.8%
13.5%
5.0%
4.6%
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