
Real Estate and Economic 
Outlook

Lawrence Yun, Ph.D.

Chief Economist

National Association of REALTORS®

1



Total Payroll Jobs 
(+30 million from 2000)

Source: BLS
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Total Payroll Jobs 
(+7 million from Pre-Covid 2020)

Source: BLS
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DOGE Impact - Federal Government Employee
(down by 10,000 in February 2025)

Source: BLS, excluding Decennial Temporary Census and Postal Workers
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Local Government Employee … related to School
(up by 20,000 in February 2025)

Source: BLS
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Leisure and Hospitality Sector
(Down 16,000 in February 2025)

Source: BLS
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Total Jobs in Buffalo-Niagara

Source: BLS
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Total Jobs in NY State
+1.5 million from 2000 to 2024

Source: BLS
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Total Jobs in Washington DC Metro
+600,000 from 2000 to 2024

Source: BLS
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Job Gains Since Pre-COVID Record High Payroll Employment 
% change from March 2020 to December 2024

Source: NAR Analysis of BLS data
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2024 Total



Home Price Gains Since Pre-COVID
% change from 2020 Q1 to 2024 Q4

Source: NAR Analysis of FHFA data



Household Equity in Real Estate in U.S.

Source: Federal Reserve
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Median Net Worth between Owners and Renters
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Home Price Appreciation in Buffalo-Niagara and NY State

Source: FHFA
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Recent Home Sale Closings Nationwide

Source: NAR
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Housing Statistics January 2025



National Inventory

Source: NAR
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88 million Homeowners 
Distribution by Mortgage Rates
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NY Mortgages in Seriously Delinquent Status 
… 3 months late or in foreclosure
… Higher compared to U.S. levels

Source: Mortgage Bankers Association
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Home Sales Depend Mainly on 

Jobs and Mortgage Rates

New Factor: Inventory Availability



Fed Rate Cuts from September … 
Did not bring down Mortgage Rates 
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The 10-year Treasury Yield will move Mortgage Rates 
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CPI at 2.8% in February … above 2% target

Source: BLS
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Consumer Price (blue) at 2.8% in February … 
Wage Growth (red) 4.0% in February

Source: BLS
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Prospect of Falling Inflation and Falling 
Mortgage Rates

31

• Tariff … inflationary

• Deregulation … disinflationary

• Oil Summit ?… disinflationary



Average Gasoline Price …
Getting close to $2 per gallon as in Pre-Covid

Source: Energy Information Administration
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National Debt 
(cumulative of all past deficits)

Source: Congressional Budget Office
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Forecast

34



Forecast2025 2026

Existing Home Sales +9% +13%

New Home Sales +11% +8%

Median Home Price 2% 2%

Mortgage Rate Near 6% Near 6%

Job Gains Near 2 million Near 2 million

Nationwide Forecast



Thank You !
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