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United States of Housing, Housing Affordability Institute’s annual report, provides an 
assessment of housing affordability and homeownership in the United States while 
highlighting emerging policy challenges and market conditions. 

This year’s feature report focuses on the noticeable decline in new housing permits.  
After digging out of the Great Recession, homebuilders and multifamily developers  
saw 12 years of increases in housing permitting. Through 2025, the nation has now seen 
three straight years of declining permitting. 

New this year is a report card on housing affordability and homeownership in all 50 
states. Looking back at last year’s data, Housing Affordability Institute is assessing each 
state on several critical measurements: homeownership rate, housing production, and 
housing affordability. 

Since our inception in 2018, the American dream of homeownership has been the 
guiding light for the Housing Affordability Institute. Last year, we released a white paper 
underscoring the enduring value of homeownership and why it must be protected.  
A summary of the paper has been included with this report. 

Nick Erickson 
Executive Director 

Introduction
2025 Annual Report on Housing  
and Homeownership in America

INTRODUCTION
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EXECUTIVE SUMMARY

United States of Housing, Housing Affordability Institute’s 
annual report on housing and homeownership in Amer-
ica, tells the story of the nation’s growing housing crisis. 

Although the median new and existing home prices in 
the U.S. declined year over year, that is only part of the 
story. Housing costs still exceed 30% of monthly incomes. 
Moreover, across several key indicators, including new 
housing permits, homeownership rate, and first-time 
buyer data, the nation’s housing market took a step 
backward in 2025. 

Homeownership in America declined for the second 
straight year, with 65.2% of Americans owning their  
own home. 

At a time when America needs more housing, residential 
permitting continues to move in the wrong direction. 
Permits fell for a fourth consecutive year in 2025, 
declining to 1.431 million units. Housing competitions, a 
lagging indicator, also decreased 7.9% in 2025 to 1.498 
million units, as the industry worked through the backlog 
of previously permitted projects.

Underscoring concerns over homeownership access 
in America, polling and data show the barriers to 
the American Dream are growing. The prolonged 
housing shortage and subsequent affordability crisis 
is holding back homeownership. According to the  
National Association of Realtors, the average age of the 
first-time homebuyer in America rose to 40, an all-time 
high. At the same time, the share of first-time buyers 
reached a new low of 21%.  

Housing affordability in the United States, for both 
existing and new homes, is a challenge. The median 
income in nearly every state cannot afford the median 
existing home, let alone the median new home price. 

Executive Summary 

BY THE NUMBERS
Housing and  
Homeownership in 2025

65.2% (-40bps) 
U.S. Homeownership Rate (Census)

1.431 MILLION (-3.14%) 
Housing Units Permitted (Census)

1.498 MILLION (-7.9%)
Housing Unit Completions (Census)

 -1.34%
Median New Home Price (Zonda)

36.86%
Median New Home Mortgage as  
% of Median Household Income

-0.16%
Median Existing Home Price (Zonda)

36.08%
Median New Home Mortgage as  
% of Median Household Income

40 YEARS OLD (+2 Years)
Average Age of the  
First-Time Homebuyer (Realtors)

21%
Buyers Share of Market (Realtors)
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AMERICA’S DECLINING HOUSING PERMITTING

FEATURE REPORT

America’s Declining 
Housing Production
After a decade of steady increases in housing permits, 
the country fi nally neared its pre-Great Recession levels 
of permits. Instead of reaching a new cruising altitude, a 
level at which the nation could fi nally produce enough 
homes to close the housing shortage, production in 
many states and in the country as a whole has declined. 
Since 2021, there have been four consecutive years 
of declining housing permits, with permits in 2025 at 
1.431 million units, a 17.58% decline.

FIGURE 1: ANNUAL HOUSING PERMITS: 2005-25 (THOUSANDS OF UNITS)

 Units Permits-Thousands

SOURCE: CENSUS BPS

While activity in the nation is down as a whole, some 
markets have seen increases in permitting year over year. 
Since 2021, these changes are more pronounced. 

SUPPLY-SIDE ISSUE, SUSTAINED 
PRODUCTION A NECESSITY 
America’s housing crisis did not appear overnight. The 
seeds of the housing crisis go back years, with the economic 
boom masking the affordability concerns growing below 
the surface. Coming out of the Great Recession, the nation 
had lost several critical years of housing production, 
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quickly taking the country from oversupply 
to undersupply. With the industry focused 
on survival, new affordability challenges 
were created, and our nation grew more 
dependent on lower interest rates to keep 
housing affordable.

“America once valued housing affordability,” 
said Nick Erickson, executive director of 
Housing Affordability Institute. “Coming 
out of the Great Recession, policymakers at 
all levels left the industry with nothing but 
low interest rates to provide for adequate 
levels of production. Achieving stable levels 
of housing production requires deliberate 
action from policymakers at all levels.”

Zoning and land use reforms, which have 
dominated the housing policy discussion, 
are necessary, but they are far from the only 
reforms needed. Building code reforms, 
environmental regulation, labor laws, and 
infrastructure are some of the many areas 
policymakers can focus on to increase 
housing affordability and homeownership in 
America. Housing Affordability Institute will 
be focusing on these topics as a resource for 
policymakers seeking to address the nation’s 
housing shortage and affordability crisis. 

FIGURE 2: ANNUAL HOUSING PERMITS: 2024-25

Year Total Units Permitted 1-Unit Permits 2-Unit Permits 3- & 4-Unit Permits 5-Unit+ Permits 

2024 1,478,000 981,911 34,568 19,900 441,621

2025 1,431,616 911,903 36,748 18,993 463,972

Change -3.14% -7.13% 6.31% -4.56% 5.06%

SOURCE: CENSUS BPS

FIGURE 3: ANNUAL HOUSING PERMITS: 2021-25 (THOUSANDS OF UNITS)

Year Total Units Permitted 1-Unit Permits 2-Unit Permits 3- & 4-Unit Permits 5-Unit+ Permits

2021 1,736,982 1,115,360 31,760 21,093 568,769

2025 1,431,616 911,903 36,748 18,993 463,972

Change -17.58% -18.24% 15.71% -9.96% -18.43%

SOURCE: CENSUS BPS

FIGURE 5: TOP STATES, CHANGES  
IN HOUSING PERMITS 2021-25

Largest Increase Largest Decrease

1 Connecticut 56.37% 46 Minnesota -37.75%

2 Rhode Island 34.86% 47 Washington -38.69%

3 Ohio 10.59% 48 Colorado -40.28%

4 Arkansas 9.91% 49 Alaska -45.36%

5 Kansas 17.98% 50 Pennsylvania -46.32%

SOURCE: CENSUS BPS

FIGURE 4: CHANGES IN HOUSING PERMITS 2024-25

Largest Increase Largest Decrease

1 Connecticut +22.73% 46 Vermont -13.56%

2 Maine +15.66% 47 New York -16.93%

3 Kansas +13.64% 48 Alaska -17.83%

4 Oklahomq +13.49% 49 Maryland -20.60%

5 Arkansas +13.21% 50 New Jersey -20.81%

SOURCE: CENSUS BPS
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On the American Dream: 
Homeownership’s Enduring Value
This has been adapted and shortened for republication from “Homeownership’s 
Enduring Value” by Elliot Eisenberg, Ph.D., a white paper published by Housing 
Affordability Institute in June 2025. To read the complete document, visit 
HousingAffordabilityInstitute.org/homeownerships-enduring-value.

Homeownership creates a multitude of benefits at the individual  
and community levels. Housing plays a crucial role in the economy 
and in society, functioning as a vital ecosystem of community stabil-
ity. While access to affordable and safe housing benefits all, there 
are many well-documented financial and societal benefits specific  
to homeownership. 

Homeownership is a key driver of wealth accumulation, particularly 
for lower- and middle-income individuals. It acts as a forced-saving 
mechanism through mortgage payments, leading to increased net 
worth over time, thus providing a safety net for financial crises and 
significant expenses like car purchases, education, or medical bills. 
Furthermore, the obligation of mortgage payments encourages con-
sistent employment and financial responsibility. 

Socially, homeownership fosters a sense of place, purpose, and com-
munity involvement. Homeowners are more likely to care about their 
neighborhood, participate in community activities, and build social 
capital through relationships with neighbors. This can lead to mutual 
support, such as parents looking out for each other’s children, thus 
creating a stronger community. For many, the act of buying a home is 
a rite of passage, similar to marriage, and one that facilitates other life 
goals, such as having children. 

I. HOMEOWNERSHIP CREATES FINANCIAL SECURITY 
Financial security impacts nearly every aspect of an individual’s and 
society’s well-being. For the individual, financial security can lead to 
reduced stress and improved physical and mental health. Interper-
sonal relationships can be stronger, family stress can be reduced, and 
there are increased opportunities for education and career growth. In 
general, financial security can improve quality of life, help individuals 
and families be more resilient during crises, and be less dependent 
on others for financial assistance and support. In the American cul-
ture, one of the most powerful ways to build financial security is via 
homeownership, symbolized by the concept of the American Dream, 
a critical component of which revolves around homeownership.

II. HOMEOWNERSHIP BUILDS PERSONAL  
AND GENERATIONAL WEALTH 
Home prices tend to appreciate over the long run, building wealth for 
homeowners as the value of the underlying asset increases. While rare 
events like the 2008/2009 housing financial crisis can cause tempo-
rary declines, the general trend of home prices is upward. This wealth 
accumulation is particularly significant for middle-class and upper-
middle-class households, often constituting a large portion of their 
overall net worth. 

There are also tax advantages in homeownership. Government tax 
policies have historically favored homeownership through deduc-
tions for mortgage interest and property taxes. Although the impact 
has been reduced by higher standard deductions in recent years, it 
may once again be treated more favorably under tax legislation work-
ing its way through Congress. Importantly, capital gains from the sale 
of a primary residence receive favorable tax treatment. 

Finally, the wealth accumulated through homeownership can be lev-
eraged to provide opportunities for the next generation while the 
homeowner is still alive. Home equity can be used to fund educational 
expenses like tutoring, summer programs, or college, giving children 
or grandchildren a competitive advantage.
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III. HOMEOWNERSHIP LEADS TO BETTER HEALTH  
AND EDUCATIONAL OUTCOMES 
Homeownership leads to better health and educational outcomes 
through a variety of mechanisms. First, owning a home leads to 
more stable living arrangements, reducing the frequency of moves. 
Frequent moves are disruptive for children, leading to changes in 
schools, loss of social networks, and increased stress, all of which 
negatively impact academic performance. Stable housing allows 
children to stay in the same school for longer periods, fostering 
stronger relationships with teachers and peers, and providing a  
consistent learning environment. 

Second, homeownership provides a sense of security, predict-
ability, and control over one’s living environment. This can reduce 
stress and anxiety for both parents and children, positively impact-
ing mental and physical health, which in turn supports better  
concentration and learning.

Homeowners generally have better quality housing with fewer health 
hazards like mold, pests, and poor air quality, which are more common 
in poorly maintained rental properties. They have a greater incentive 
and ability to maintain and improve their living conditions. Stable and 
better-quality housing reduces exposure to environmental toxins like 
lead, air pollution, and allergens, which can negatively affect children’s 
cognitive development and physical health, leading to fewer missed 
school days and better academic performance. Parents are less likely 
to miss work or face medical bills. 

Lower and more predictable housing costs associated with  
homeownership (compared to fluctuating rents) can free up finan-
cial resources for families to invest in healthier food, health care, and  
educational materials for their families. 

Finally, but very importantly, homeowners tend to be more involved in 
their communities and local activities. This can lead to stronger social 
networks, safer neighborhoods, access to quality food and retail offer-
ings, and better-resourced schools, all of which contribute to positive 
health and educational outcomes for residents.

IV. HOMEOWNERSHIP BUILDS COMMUNITIES 
Development of new housing leads to direct investment in local com-
munities. To demonstrate the importance of new home construction 
on the local economy, the National Association of Home Builders 

(NAHB) has a model that can help to measure the benefits of home 
construction. The 2015 Local Economic Impact of Home Building 
study showed that every 100 homes built in the average U.S. city 
generates $28.7 million in local income, $3.6 million in taxes and fees 
to local governments, and 394 full-time equivalent jobs during the 
12-month construction phase, which includes the associated ripple 
phase, which is induced as those who develop the land and build the 
house, and those who sell goods and services to the developer and 
builder spend money they earn in the local economy. 

Importantly, there is also an ongoing impact phase that occurs as a 
result of these 100 households moving into new homes. That phase 
is perpetual (while the homes are occupied), and economic activity 
during this phase generates $4.1 million in local income per year,  
$1 million per year in taxes and other revenue for local governments, 
and 69 permanent full-time equivalent jobs. 

New houses, of course, require public investment in the form of new 
schools, fire stations, and police stations, as well as the hiring of addi-
tional firefighters, police officers, and teachers so that existing services 
to existing homes are not degraded. The one-time public capital costs 
associated with 100 new homes are $2.36 million, and the annual sala-
ries for educators, judges, teachers, and other public service employ-
ees are $664,000 per year.

V. HOMEOWNERSHIP AND THE AMERICAN IDENTITY 
In its 2016 study of the Social Benefits of Homeownership and Sta-
ble Housing, the National Association of Realtors reported that com-
pared to renters, homeowners are more likely to be politically active 
and participate in elections more frequently (77% vs. 52% voted  
in local elections). 

According to a recent polling, homeownership remains anchored to 
the American Dream, even for those who say homeownership is not 
part of their life goals: 
•	 78% of Americans say homeownership is extremely  

important or very important
•	 84% of Americans say homeownership is a part of their  

dream, while 94% of Americans say homeownership is  
part of the American Dream 

•	 63% of prospective millennial and Gen Z homebuyers  
surveyed indicated they are interested, eager, and ready  
to become homeowners
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UNITED STATES OF HOUSING: NATIONAL

Across multiple key measures, the health 
of the nation’s housing market took a step 
backward in 2025. From the homeownership 
lens, the nation’s homeownership rate fell 
for the second straight year to 65.2%, and 
the first-time homebuyer age reached an all-
time high of 40 years old. Housing permits, 
a leading indicator, have declined for four 
consecutive years, led by a sharp decline  
in multifamily permits and a slight dip in 
single-family activity.

United States of Housing 
National View

FIGURE 6: NATIONAL HOUSING  
TOPLINES - 2025

Homeownership Rate: 65.2% (-40bps)

↓
Total Units Permitted: 1,431,616 (-3.14%)

↓
Single-Family Units Permitted: 911,903 (-18.24%)

SOURCE: US CENSUS BUREAU BPS

FIGURE 7: STATES WITH LARGEST CHANGES IN PRODUCTION, 2024-25, TOTAL UNITS

1 Connecticut +22.73% 46 Vermont -13.56%

2 Maine +15.66% 47 New York -16.93%

3 Kansas +13.64% 48 Alaska -17.83%

4 Oklahoma +13.49% 49 Maryland -20.60%

5 Arkansas +13.21% 50 New Jersey -20.81%

SOURCE: CENSUS BPS

FIGURE 8: STATES WITH LARGEST CHANGES IN PRODUCTION, 2024-25, SINGLE-FAMILY

1 Alaska +28.47 46 New Jersey -13.42%

2 New Hampshire +12.91% 47 Maryland -14.45%

3 New York +10.07% 48 Colorado -14.82%

4 Kansas +9.99% 49 Arizona -20.44%

5 North Dakota +6.66% 50 Nevada -21.48%

SOURCE: CENSUS BPS
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On the affordability front, Americans continue 
to feel pressure on new and existing housing, 
with median monthly mortgage payments in 
both categories exceeding national median 
household income fi gures. 

HOUSING PRODUCTION
Housing completions reached a post-Great 
Recession high in 2024 with an estimated 
1.627 million units, but they fell in 2025 to 
1.498 million units (down 7.9%). Building 
permits, however, have declined for three 
consecutive years, indicating that housing 
completions will fall in the coming years. 1.47 
million new housing units were permitted 
in 2024, down 2.63% year over year. Single-
family housing permits increased 6.72% in 
2024, while fi ve-unit or more multifamily 
permits fell 18.88%.

The share of new housing that is not a single-
family home has increased since the Great 
Recession. In 2005, single-family housing 
represented 84.7% of the units completed. In 
2025, the share of single-family completions 
fell to a 63.70% of all completions. 

HOMEOWNERSHIP 
The homeownership rate in the United 
States fell 0.4bps to 65.6% in 2024. In its 
annual report on homebuyers, the National 
Association of Realtors reported the share 
of fi rst-time homebuyers dropped to 21% 
in 2025, down from 24% last year and a 
signifi cant drop from 32% in 2023. This is the 
second straight year of reaching the lowest 
level on record since the association began 
tracking data in 1981. On top of that, the 
average age of fi rst-time buyers has gone 
up to 40 years old, compared to 38 last year, 
another all-time high. 

AFFORDABILITY 
Mortgage rates have stabilized after the rate 
shock that began in 2022, yet they remain 
higher than buyers, builders, and realtors would 
like. Rates ended 2025 nearing the 6% level.

Nationwide, the median new home price 
fell 1.34% and the median existing home 
price dipped 0.16%. There is no state in the 
U.S. in which the median household income 
could afford the median-priced new home 
in December 2025. Despite these declines, 
these fi gures still exceed 28% of monthly 
median household incomes. 

FIGURE 9: U.S. ANNUAL HOUSING PERMITS: 
2005-25 (WITH SHARE OF SINGLE-FAMILY HOUSING) 

THOUSANDS OF UNITS

 Single-Family          All Other Types

SOURCE: CENSUS BPS

FIGURE 10: U.S. ANNUAL HOUSING COMPLETIONS: 
2005-25 (WITH SHARE OF SINGLE-FAMILY HOUSING) 

THOUSANDS OF UNITS

 Single-Family          Non-Single Family

SOURCE: CENSUS BPS

FIGURE 11: U.S. HOMEOWNERSHIP RATE 2000-25

  Homeownership Rate

SOURCE: U.S. CENSUS BUREAU VIA FRED®
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FIGURE 12: TOP 10 HOMEOWNERSHIP RATE STATES 2025

1 West Virginia 78.1% 6 Michigan 74.0%

2 Delaware 75.5% 7 Wyoming 73.7%

3 Vermont 75.3% 8 New Hampshire 73.3%

4 Mississippi 74.9% 9 South Carolina 73.0%

5 Maine 74.7% 10 Kentucky 72.4%

SOURCE: U.S. CENSUS BUREAU VIA FRED®

FIGURE 13: STATES WITH LARGEST CHANGES IN HOMEOWNERSHIP: 2024-25

1 Rhode Island 65.1% (300bps) 46 Nebraska 67.2% (-230bps)

2 Kentucky 72.4% (+290bps) 47 Nevada 59.1% (-240bps)

3 Arkansas 68.9% (+230bps) 48 Colorado 62.9% (280bps)

4 South Carolina 73.0% (+160bps) 49 Oklahoma 63.8% (-300bps)

5 Oregon 64.1% (+110bps) 50 Idaho 68.3% (-330bps)

SOURCE: U.S. CENSUS BUREAU VIA FRED®

FIGURE 14: 30-YEAR MORTGAGE RATE AND 10-YEAR TREASURY 2020-25

  30-Year Mortgage              10-Year Treasury

SOURCES: FREDDIE MAC, 30-YEAR FIXED RATE MORTGAGE AVERAGE IN THE UNITED STATES [MORTGAGE30US], RETRIEVED FROM 
FRED, FEDERAL RESERVE BANK OF ST. LOUIS; BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM (US), MARKET YIELD 

ON U.S. TREASURY SECURITIES AT 10-YEAR CONSTANT MATURITY, QUOTED ON AN INVESTMENT BASIS [DGS10]

UNITED STATES OF HOUSING: NATIONAL (CONTINUED)
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FIGURE 15: MEDIAN NEW HOME AFFORDABILITY 
AS SHARE OF STATE HOUSEHOLD MEDIAN INCOME*

SOURCE: HOUSING AFFORDABILITY INSTITUTE CALCULATIONS BASED ON ZONDA, U.S. CENSUS AMERICAN COMMUNITY SURVEY DATA

  Insuffi cient Data

  Less Than 28% of Income

  28.01-32.0% of Income

  32.01-40.0% of Income

  40.01-50.0% of Income

  50.1% of Income or More 

FIGURE 16: MEDIAN EXISTING HOME AFFORDABILITY 
(OWNERSHIP SHARE OF STATE HOUSEHOLD MEDIAN INCOME*)

SOURCE: HOUSING AFFORDABILITY INSTITUTE CALCULATIONS BASED ON ZONDA, U.S. CENSUS AMERICAN COMMUNITY SURVEY DATA

  Insuffi cient Data

  Less Than 28% of Income

  28.01-32.0% of Income

  32.01-40.0% of Income

  40.01-50.0% of Income

  50.1% of Income or More 
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United States of Housing 
State-Level Reports 

Alabama South | East South Central

HOMEOWNERSHIP RATE: 71.3% (-1.3)

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: -3.48%
Existing Home YoY: 8.76%

HOUSING PRODUCTION 
2025 Total Units Permitted: 20,725 (-8.03%) 
Single-Family: 17,423 (-11.60%)
Single-Family Share of Construction: 80.80% 

HOMEOWNERSHIP RANK: 12 (-3) 

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as Share 
of Median HH Income):
New Home Affordability: 37.12% 
Existing Home Affordability: 29.07%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY: 
Total Units: -13.75%
Single-Family: -13.85%

Alaska West | Pacifi c

HOMEOWNERSHIP RATE: 65.3% (-0.9) 

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: n/a 
Existing Home YoY: 5.23%

HOUSING PRODUCTION
2025 Total Units Permitted: 1,032 (-17.83%) 
Single-Family: 446 (28.48%)
Single-Family Share of Construction: 67.57% 

HOMEOWNERSHIP RANK: 35 (1)
DECEMBER 2025 AFFORDABILITY
(Monthly Payment as 
Share of Median HH Income):
New Home Affordability: 
Information Not Available
Existing Home Affordability: 22.91%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -45.36%
Single-Family: -50.52%

UNITED STATES OF HOUSING: STATE-LEVEL REPORTS
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Arkansas South | West South Central

HOMEOWNERSHIP RATE: 68.9% (2.3)

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: 28.14%   
Existing Home YoY: 8.11%

HOUSING PRODUCTION
2025 Total Units Permitted: 13,684 (13.21%)
Single-Family: 9,819 (4.88%)
Single-Family Share of Construction: 66.47% 

HOMEOWNERSHIP RANK: 23 (12)

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 49.50%   
Existing Home Affordability: 33.15%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: 9.11%        
Single-Family: -2.51%

Arizona West | Mountain

HOMEOWNERSHIP RATE: 69.7% (0.6)

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: -1.10%
Existing Home YoY: 0.00%

HOUSING PRODUCTION
2025 Total Units Permitted: 59,616 (-13.56%)
Single-Family: 41,944 (-20.44%)
Single-Family Share of Construction: 64.76% 

HOMEOWNERSHIP RANK: 19 (6) 

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 39.25%   
Existing Home Affordability: 38.47%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -21.13% 
Single-Family: -28.33%

California West | Pacifi c

HOMEOWNERSHIP RATE: 55.3% (0) 

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: -2.02%   
Existing Home YoY: -0.82%

HOUSING PRODUCTION
2025 Total Units Permitted: 101,545 (2.28%)
Single-Family: 61,143 (-5.57%)
Single-Family Share of Construction: 55.60%

HOMEOWNERSHIP RANK: 49 (0) 

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 43.17%   
Existing Home Affordability: 49.63%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -13.04%
Single-Family: -12.37%
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Connecticut Northeast | New England

HOMEOWNERSHIP RATE: 66.6% (-2.2)

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: 8.88%   
Existing Home YoY: 5.04%

HOUSING PRODUCTION
2025 Total Units Permitted: 5,926 (22.73%)
Single-Family: 2,129 (-2.30%)
Single-Family Share of Construction: 28.60%

HOMEOWNERSHIP RANK: 32 (-6) 

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 56.21%   
Existing Home Affordability: 35.58%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: 56.37%        
Single-Family: -29.28%

Colorado West | Mountain

HOMEOWNERSHIP RATE: 62.9% (-2.8)

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: -4.02%   
Existing Home YoY: 0.73%

HOUSING PRODUCTION
2025 Total Units Permitted: 32,185 (4.87%)
Single-Family: 20,434 (-14.82%)
Single-Family Share of Construction: 51.57%

HOMEOWNERSHIP RANK: 45 (-8) 

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 43.36%   
Existing Home Affordability: 40.35%

FIVE-YEAR CHANGE IN 
ERMITTING ACTIVITY:
Total Units: -40.28%
Single-Family: -42.45%

Delaware South | South Atlantic

HOMEOWNERSHIP RATE: 75.5% (0.4)

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: 3.84%   
Existing Home YoY: -5.00%

HOUSING PRODUCTION
2025 Total Units Permitted: 7,141 (-9.42%)
Single-Family: 6,236 (-13.05%)
Single-Family Share of Construction: 83.83%

HOMEOWNERSHIP RANK: 2 (1) 

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income):
New Home Affordability: 42.16%   
Existing Home Affordability: 29.38%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -23.91%        
Single-Family: -25.33%
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Georgia South | South Atlantic

HOMEOWNERSHIP RATE: 63.9% (-0.6)

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: -3.75%   
Existing Home YoY: 0.00%

HOUSING PRODUCTION
2025 Total Units Permitted: 68,367 (-10.49%)
Single-Family: 48,243 (-8.07%)
Single-Family Share of Construction: 72.47% 

HOMEOWNERSHIP RANK: 40 (-1) 

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 38.62%   
Existing Home Affordability: 31.08%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -8.97%        
Single-Family: -16.98%

Florida South | South Atlantic

HOMEOWNERSHIP RATE: 66.2% (-2.2)

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: -4.70%   
Existing Home YoY: 1.27%

HOUSING PRODUCTION
2025 Total Units Permitted: 173,326 (2.87%)
Single-Family: 123,359 (-9.88%)
Single-Family Share of Construction: 62.35%

HOMEOWNERSHIP RANK: 34 (-5) 

DECEMBER 2025 AFFORDABILITY
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 38.29%   
Existing Home Affordability: 37.86%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -16.49%       
Single-Family: -25.25%

Hawaii West | Pacifi c

HOMEOWNERSHIP RATE: 60.9% (0.6)

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: -10.26%   
Existing Home YoY: 2.46%

HOUSING PRODUCTION
2025 Total Units Permitted: 3,879 (-4.41%)
Single-Family: 2,444 (-0.98%)
Single-Family Share of Construction: 65.26%

HOMEOWNERSHIP RANK: 47 (1) 

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 61.40%
Existing Home Affordability: 61.95%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: 7.20%        
Single-Family: -1.02%
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Illinois Midwest | East North Central

HOMEOWNERSHIP RATE: 66.3% (-2.2)

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: 2.39%   
Existing Home YoY: 5.56%

HOUSING PRODUCTION
2025 Total Units Permitted: 20,326  (-8.73%)
Single-Family: 10,326  (4.79%)
Single-Family Share of Construction: 58.33%

HOMEOWNERSHIP RANK: 33 (-6) 

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 53.70%   
Existing Home Affordability: 30.43%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -5.63%        
Single-Family: -1.06%

Idaho West | Mountain

HOMEOWNERSHIP RATE: 68.3% (-3.3)

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: -3.11%   
Existing Home YoY: 6.95%

HOUSING PRODUCTION
2025 Total Units Permitted: 7,630 (1.78%)
Single-Family: 14,821 (-4.78%)
Single-Family Share of Construction: 78.64%

HOMEOWNERSHIP RANK: 25 (-13) 

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 39.42%   
Existing Home Affordability: 37.69%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -17.43%        
Single-Family: -12.64%

Indiana Midwest | East North Central

HOMEOWNERSHIP RATE: 71.4% (0.1)

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: -0.54%   
Existing Home YoY: 7.11%

HOUSING PRODUCTION
2025 Total Units Permitted: 26,633 (9.17%)
Single-Family: 20,082 (-1.02%)
Single-Family Share of Construction: 68.36%

HOMEOWNERSHIP RANK: 11 (3) 

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 39.69%   
Existing Home Affordability: 26.35%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -2.63%        
Single-Family: -10.56%
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Kansas Midwest | West North Central

HOMEOWNERSHIP RATE: 67.5% (-0.2)

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: 35.35%   
Existing Home YoY: 21.58%

HOUSING PRODUCTION
2025 Total Units Permitted: 9,063  (13.64%)
Single-Family: 5,565 (9.99%)
Single-Family Share of Construction: 59.43%

HOMEOWNERSHIP RANK: 30 (3) 

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 63.93%   
Existing Home Affordability: 39.28%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: 7.98%        
Single-Family: -6.82%

Iowa Midwest | West North Central

HOMEOWNERSHIP RATE: 70.2% (-1.6)

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: -0.13%   
Existing Home YoY: 12.44%

HOUSING PRODUCTION
2025 Total Units Permitted: 12,544  (8.93%)
Single-Family: 7,780  (-5.84%)
Single-Family Share of Construction: 53.62%

HOMEOWNERSHIP RANK: 17 (-6) 

DECEMBER 2025 AFFORDABILITY
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 42.69%   
Existing Home Affordability: 27.39%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -0.16%        
Single-Family: -20.00%

Kentucky South | East South Central

HOMEOWNERSHIP RATE: 72.4% (2.9)

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: 6.08%   
Existing Home YoY: 8.33%

HOUSING PRODUCTION
2025 Total Units Permitted: 16,264 (-8.14%)
Single-Family: 8,919 (-1.14%)
Single-Family Share of Construction: 59.02% 

HOMEOWNERSHIP RANK: 10 (12) 

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 50.95%   
Existing Home Affordability: 32.50%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: 0.67%        
Single-Family: -12.59%
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Maine Northeast | New England

HOMEOWNERSHIP RATE: 74.7% (0.9)

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: 21.20%   
Existing Home YoY: -2.60%

HOUSING PRODUCTION
2025 Total Units Permitted: 6,034 (15.66%)
Single-Family: 4,650 (2.45%)
Single-Family Share of Construction: 68.26%

HOMEOWNERSHIP RANK: 5 (0) 

DECEMBER 2025 AFFORDABILITY
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 65.59%   
Existing Home Affordability: 35.58%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: 6.88%        
Single-Family: -9.05%

Louisiana South | West South Central

HOMEOWNERSHIP RATE: 69.3% (1) 

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: 1.93%   
Existing Home YoY: 2.43%

HOUSING PRODUCTION
2025 Total Units Permitted: 14,310 (-0.75%)
Single-Family: 12,120 (-7.60%)
Single-Family Share of Construction: 78.85%

HOMEOWNERSHIP RANK: 22 (8)

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 33.46%   
Existing Home Affordability: 28.56%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -25.82%        
Single-Family: -33.88%

Maryland South | South Atlantic

HOMEOWNERSHIP RATE: 68.8% (0.3) 

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: -5.21%   
Existing Home YoY: 3.33%

HOUSING PRODUCTION
2025 Total Units Permitted: 16,823 (-20.60%)
Single-Family: 10,885 (-14.15%)
Single-Family Share of Construction: 69.96%

HOMEOWNERSHIP RANK: 24 (3) 

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 49.40%   
Existing Home Affordability: 32.98%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -27.78%        
Single-Family: -25.36%
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Michigan Midwest | East North Central

HOMEOWNERSHIP RATE: 74.0% (0.7) 

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: 11.65%   
Existing Home YoY: 15.91%

HOUSING PRODUCTION
2025 Total Units Permitted: 21,750 (6.09%)
Single-Family: 15,045 (3.46%)
Single-Family Share of Construction: 67.46%

HOMEOWNERSHIP RANK: 6 (1) 

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 49.04%  
Existing Home Affordability: 28.19%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: 6.18%        
Single-Family: -7.12%

Massachusetts Northeast | New England

HOMEOWNERSHIP RATE:  62.4% (-0.5)

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: 13.40%   
Existing Home YoY: 3.35%

HOUSING PRODUCTION
2025 Total Units Permitted: 14,338 (-12.98%)
Single-Family: 5,626 (-10.81%)
Single-Family Share of Construction: 40.22%

HOMEOWNERSHIP RANK: 46 (-3) 

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 73.63%   
Existing Home Affordability: 42.18%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -37.15%        
Single-Family: -30.60%

Minnesota Midwest | West North Central

HOMEOWNERSHIP RATE: 71.2% (0.2) 

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: 2.01%   
Existing Home YoY: 6.06%

HOUSING PRODUCTION
2025 Total Units Permitted: 20,913  (0.16%)
Single-Family: 13,420 (-3.98%)
Single-Family Share of Construction: 61.52%

HOMEOWNERSHIP RANK: 13 (2) 

DECEMBER 2025 AFFORDABILITY
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 47.19%   
Existing Home Affordability: 31.74%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -37.75%        
Single-Family: -22.86%
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Missouri Midwest | West North Central

HOMEOWNERSHIP RATE: 68.3% (-2.2)

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: 4.92%   
Existing Home YoY: 8.12%

HOUSING PRODUCTION
2025 Total Units Permitted: 18,464 (-5.36%)
Single-Family: 11,528 (-1.34%)
Single-Family Share of Construction: 65.09%

HOMEOWNERSHIP RANK: 26 (-9) 

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 46.61%   
Existing Home Affordability: 29.19%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -18.24%        
Single-Family: -18.41%

Mississippi South | East South Central

HOMEOWNERSHIP RATE: 74.9% (-0.9)

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: 10.62%   
Existing Home YoY: 8.33%

HOUSING PRODUCTION
2025 Total Units Permitted: 7,883 (6.62%)
Single-Family: 7,518 (-2.66%)
Single-Family Share of Construction: 87.07%

HOMEOWNERSHIP RANK: 4 (-2) 

DECEMBER 2025 AFFORDABILITY
(Monthly Payment as 
Share of Median HH Income):
New Home Affordability: 39.46%   
Existing Home Affordability: 34.09%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: 5.22%        
Single-Family: -0.89%

Montana West | Mountain

HOMEOWNERSHIP RATE: 70.7% (-1.2)

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: 0.31%
Existing Home YoY: -2.04%

HOUSING PRODUCTION
2025 Total Units Permitted: 5,367 (-2.03%)
Single-Family 3,036 (-11.89%)
Single-Family Share of Construction: 50.87%

HOMEOWNERSHIP RANK: 15 (-5) 

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income):
New Home Affordability: 46.61%   
Existing Home Affordability: 46.27%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -27.70%
Single-Family: -15.59%
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Nevada West | Mountain

HOMEOWNERSHIP RATE: 59.1% (-2.4)

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: 0.68%   
Existing Home YoY: 1.08%

HOUSING PRODUCTION
2025 Total Units Permitted: 19,994  (-7.27%)
Single-Family: 15,485 (-21.28%)
Single-Family Share of Construction: 65.75%

HOMEOWNERSHIP RANK: 48 (-1) 

DECEMBER 2025 AFFORDABILITY
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 45.96%   
Existing Home Affordability: 38.90%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -20.79%        
Single-Family: -25.19%

Nebraska Midwest | West North Central

HOMEOWNERSHIP RATE: 67.2% (-2.3)

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: 3.41%   
Existing Home YoY: 9.80%

HOUSING PRODUCTION
2025 Total Units Permitted: 10,479  (1.12%)
Single-Family: 5,655 (-1.66%)
Single-Family Share of Construction: 52.48%

HOMEOWNERSHIP RANK: 31 (-9) 

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 48.44%   
Existing Home Affordability: 34.66%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -1.18%        
Single-Family: -12.12%

New Hampshire Northeast | New England

HOMEOWNERSHIP RATE: 73.3% (0.4)

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: 15.61%   
Existing Home YoY: 5.26%

HOUSING PRODUCTION
2025 Total Units Permitted: 4,965 (1.31%)
Single-Family: 2,904 (12.91%)
Single-Family Share of Construction: 65.19% 

HOMEOWNERSHIP RANK: 8 (0) 

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 59.46%   
Existing Home Affordability: 38.42%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: 2.82%        
Single-Family: -4.29%
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New Mexico West | Mountain

HOMEOWNERSHIP RATE: 71.0% (0.5) 

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: 10.04%   
Existing Home YoY: 0.96%

HOUSING PRODUCTION
2025 Total Units Permitted: 7,572  (2.31%)
Single-Family: 6,488 (-2.96%)
Single-Family Share of Construction: 81.27%

HOMEOWNERSHIP RANK: 14 (3) 

DECEMBER 2025 AFFORDABILITY
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 44.08%   
Existing Home Affordability: 34.49%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -0.08%        
Single-Family: 15.21%

New Jersey Northeast | Middle Atlantic

HOMEOWNERSHIP RATE: 63.7% (0.8) 

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: -8.62%   
Existing Home YoY: 2.88%

HOUSING PRODUCTION
2025 Total Units Permitted: 34,932 (-20.81%)
Single-Family: 14,807 (-13.42%)
Single-Family Share of Construction: 46.35%

HOMEOWNERSHIP RANK: 42 (1) 

DECEMBER 2025 AFFORDABILITY
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 47.84%   
Existing Home Affordability: 41.16%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -25.43%        
Single-Family: -7.86%

New York Northeast | Middle Atlantic

HOMEOWNERSHIP RATE: 52.2% (-0.5)

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: -5.70%   
Existing Home YoY: -2.44%

HOUSING PRODUCTION
2025 Total Units Permitted: 46,549 (-16.93%)
Single-Family: 10,453 (10.01%)
Single-Family Share of Construction: 29.74%

HOMEOWNERSHIP RANK: 50 (0) 

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 46.50%   
Existing Home Affordability: 35.41%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -3.66%        
Single-Family: 3.60%
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North Dakota Midwest | West North Central

HOMEOWNERSHIP RATE: 64.9% (0.6) 

HOUSING AFFORDABILITY
YoY Price Change
 (December 2024 to December 2025):
New Home: 7.70%   
Existing Home YoY: -5.81%

HOUSING PRODUCTION
2025 Total Units Permitted: 2,319 (5.22%)
Single-Family:  1,651 (6.66%)
Single-Family Share of Construction: 72.17%

HOMEOWNERSHIP RANK: 37 (4) 

DECEMBER 2025 AFFORDABILITY
(Monthly Payment as 
Share of Median HH Income):
New Home Affordability: 47.69%   
Existing Home Affordability: 29.97%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -32.22%        
Single-Family: -22.29%

North Carolina South | South Atlantic

HOMEOWNERSHIP RATE: 64.5% (0) 

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: 4.17%   
Existing Home YoY: 4.62%

HOUSING PRODUCTION
2025 Total Units Permitted: 95,163  (-9.45%)
Single-Family: 70,047 (-6.77%)
Single-Family Share of Construction: 75.79%

HOMEOWNERSHIP RANK: 38 (2) 

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 41.60%   
Existing Home Affordability: 34.10%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -9.18%        
Single-Family: -4.86%

Ohio Midwest | East North Central

HOMEOWNERSHIP RATE: 70.3% (0.7) 

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: 2.40%   
Existing Home YoY: 7.11%

HOUSING PRODUCTION
2025 Total Units Permitted: 31,411 (7.10%)
Single-Family: 17,791 (-2.61%)
Single-Family Share of Construction: 51.51%

HOMEOWNERSHIP RANK: 16 (4) 

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 51.07%   
Existing Home Affordability: 25.49%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: 10.59%        
Single-Family: -15.50%
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Oregon West | Pacifi c

HOMEOWNERSHIP RATE: 64.1% (1.1) 

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: -5.43%   
Existing Home YoY: 1.83%

HOUSING PRODUCTION
2025 Total Units Permitted: 14,621 (1.49%)
Single-Family: 9,810 (-6.07%)
Single-Family Share of Construction: 62.10%

HOMEOWNERSHIP RANK: 39 (3) 

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 46.19%   
Existing Home Affordability: 40.78%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -32.29%        
Single-Family: -30.11%

Oklahoma South | West South Central

HOMEOWNERSHIP RATE: 63.8% (-3) 

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: -1.08%   
Existing Home YoY: 5.12%

HOUSING PRODUCTION
2025 Total Units Permitted: 13,669  (13.49%)
Single-Family: 10,928 (5.98%)
Single-Family Share of Construction: 74.65%

HOMEOWNERSHIP RANK: 41 (-7) 

DECEMBER 2025 AFFORDABILITY
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 43.18%   
Existing Home Affordability: 33.72%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: 5.29%        
Single-Family: -13.02%

Pennsylvania Northeast | Middle Atlantic

HOMEOWNERSHIP RATE: 70.1% (-0.7) 

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: 8.75%   
Existing Home YoY: 5.56%

HOUSING PRODUCTION
2025 Total Units Permitted: 24,810 (3.62%)
Single-Family: 16,348 (-3.28%)
Single-Family Share of Construction: 61.50% 

HOMEOWNERSHIP RANK: 18 (-2) 

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 54.19%   
Existing Home Affordability: 28.41%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -46.32%        
Single-Family: -15.73%
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South Carolina South | South Atlantic

HOMEOWNERSHIP RATE: 73.0% (1.6) 

HOUSING AFFORDABILITY
YoY Price Change
(December 2024 to December 2025):
New Home: 4.23%   
Existing Home YoY: 4.27%

HOUSING PRODUCTION
2025 Total Units Permitted: 47,072 (-2.57%)
Single-Family: 40,558 (-1.63%)
Single-Family Share of Construction: 86.99%

HOMEOWNERSHIP RANK: 9 (4) 

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 36.94%   
Existing Home Affordability: 33.42%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -9.51%        
Single-Family: -7.78%

Rhode Island Northeast | New England

HOMEOWNERSHIP RATE: 65.1% (3) 

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: 25.02%   
Existing Home YoY: 4.44%

HOUSING PRODUCTION
2025 Total Units Permitted: 1,757 (-1.08%)
Single-Family: 825 (-11.52%)
Single-Family Share of Construction: 42.00%

HOMEOWNERSHIP RANK: 36 (10)

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 71.71%   
Existing Home Affordability: 42.00%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: 24.86%        
Single-Family: -29.33%

South Dakota Midwest | West North Central

HOMEOWNERSHIP RATE: 68.1% (-1.2) 

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: n/a   
Existing Home YoY: 8.45%

HOUSING PRODUCTION
2025 Total Units Permitted: 6,017 (-11.83%)
Single-Family: 3,257 (1.20%)
Single-Family Share of Construction: 62.13%

HOMEOWNERSHIP RANK: 28 (-4) 

DECEMBER 2025 AFFORDABILITY
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 37.89%   
Existing Home Affordability: 33.24%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -32.99%        
Single-Family: -23.77%
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Texas South | West South Central

HOMEOWNERSHIP RATE: 63.6% (0.7) 

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: 4.92%   
Existing Home YoY: 0.94%

HOUSING PRODUCTION
2025 Total Units Permitted: 225,756 (-6.88%)
Single-Family: 158,121 (-11.09%)
Single-Family Share of Construction: 66.87%

HOMEOWNERSHIP RANK: 43 (0) 

DECEMBER 2025 AFFORDABILITY
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 39.71%   
Existing Home Affordability: 35.52%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -20.96%        
Single-Family: -21.74%

Tennessee South | East South Central

HOMEOWNERSHIP RATE: 69.5% (-0.1) 

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: -0.04%   
Existing Home YoY: 6.35%

HOUSING PRODUCTION
2025 Total Units Permitted: 44,863 (-3.32%)
Single-Family: 32,660 (-1.81%)
Single-Family Share of Construction: 73.93%

HOMEOWNERSHIP RANK: 21 (-1) 

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 45.79%   
Existing Home Affordability: 35.59%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -24.55%        
Single-Family: -13.30%

Utah West | Mountain

HOMEOWNERSHIP RATE: 68.3% (0)

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: -1.07%   
Existing Home YoY: 6.37%

HOUSING PRODUCTION
2025 Total Units Permitted: 23,902 (12.02%)
Single-Family: 17,674 (-5.09%)
Single-Family Share of Construction: 62.65%

HOMEOWNERSHIP RANK: 27(3) 

DECEMBER 2025 AFFORDABILITY
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 40.46%   
Existing Home Affordability: 38.06%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -31.45%        
Single-Family: -31.32%
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Virginia South | South Atlantic

HOMEOWNERSHIP RATE: 69.6% (-0.9) 

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: -13.30%   
Existing Home YoY: 0.00%

HOUSING PRODUCTION
2025 Total Units Permitted: 34,059 (-2.83%)
Single-Family: 22,796 (-10.26%)
Single-Family Share of Construction: 61.82%

HOMEOWNERSHIP RANK:  20 (-3) 

DECEMBER 2025 AFFORDABILITY (
Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 39.97%   
Existing Home Affordability: 29.53%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -15.98%        
Single-Family: -18.55%

Vermont Northeast | New England

HOMEOWNERSHIP RATE: 75.3% (1)

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: n/a   
Existing Home YoY: 8.19%

HOUSING PRODUCTION
2025 Total Units Permitted: 2,654 (-13.56%)
Single-Family: 1,404 (-8.33%)
Single-Family Share of Construction: 56.10%

HOMEOWNERSHIP RANK: 3 (1) 

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 35.31%   
Existing Home Affordability: 34.42%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -1.08%        
Single-Family: -5.44%

Washington West | Pacifi c

HOMEOWNERSHIP RATE: 63.4% (-1.4) 

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: 3.82%   
Existing Home YoY: -1.80%

HOUSING PRODUCTION
2025 Total Units Permitted: 37,778 (-7.58%)
Single-Family: 19,136 (-7.09%)
Single-Family Share of Construction: 50.93%

HOMEOWNERSHIP RANK: 44 (-6) 

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 49.83%   
Existing Home Affordability: 39.65%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -38.69%        
Single-Family: -29.10%
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Wisconsin Midwest | East North Central

HOMEOWNERSHIP RATE: 67.7 % (-0.3)

HOUSING AFFORDABILITY
YoY Price Change
(December 2024 to December 2025):
New Home: 8.77%   
Existing Home YoY: 7.27%

HOUSING PRODUCTION
2025 Total Units Permitted: 23,826 (7.32%)
Single-Family: 12,879 (4.08%)
Single-Family Share of Construction: 52.43%

HOMEOWNERSHIP RANK: 29 (3) 

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 49.17%   
Existing Home Affordability: 30.17%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: 0.49%        
Single-Family: 1.56% 

West Virginia South | South Atlantic

HOMEOWNERSHIP RATE: 78.1% (-1) 

HOUSING AFFORDABILITY
YoY Price Change
(December 2024 to December 2025):
New Home: -0.95%   
Existing Home YoY: 4.76%

HOUSING PRODUCTION
2025 Total Units Permitted:  4,192  (-5.49%)
Single-Family: 3,515 (2.93%)
Single-Family Share of Construction: 91.32%

HOMEOWNERSHIP RANK: 1 (0) 

DECEMBER 2025 AFFORDABILITY 
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 47.68%   
Existing Home Affordability: 27.12%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: 7.31%        
Single-Family: 16.26%

Wyoming West | Mountain

HOMEOWNERSHIP RATE: 73.7% (0.2)

HOUSING AFFORDABILITY
YoY Price Change 
(December 2024 to December 2025):
New Home: -20.78%   
Existing Home YoY: 12.96%

HOUSING PRODUCTION
2025 Total Units Permitted: 2,135 (4.82%)
Single-Family: 1,632 (6.13%)
Single-Family Share of Construction: 77.39%

HOMEOWNERSHIP RANK: 7 (-1) 

DECEMBER 2025 AFFORDABILITY
(Monthly Payment as 
Share of Median HH Income): 
New Home Affordability: 30.08%   
Existing Home Affordability: 33.38%

FIVE-YEAR CHANGE IN 
PERMITTING ACTIVITY:
Total Units: -17.29%        
Single-Family: -19.74%
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