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Demand Conditions

Net household formation is supported by ageing Millennials and job
creation. Buyers’ confidence is still trending upward

Households Plans to Buy a House and Employment

YoY Change % Respondents and % YoY Change
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New Home Sales

_ 2014 | 2015 | 2016 | 2017 | 2018

New Smgle-Famlly Home Sales New 1-Family Home 23% 142% 15.2% 13.8% 5.1%
Thousands, SAAR Sales (YoY Change)
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Existing Home Sales

_ 2014 | 2015 | 2016 | 2017 | 2018

Existing Home Sales

1-Family Existing -3.1% 6.3% 3.9% 4.6% 1.5%
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Supply Conditions

The supply shortages of existing and new homes are related. New
construction is constrained by rising labor costs and lack of lots

New and Existing Single Family Homes for Sale
Thousands, Seasonally Adjusted
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Real Employer Cost for Labor, Construction ($/Hr)
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Housing Starts and Lot Availability
Thousands and % Respondents
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Housing Starts

_ 2014 | 2015 | 2016 | 2017 | 2018

Housing Starts 1-Family Housing 43% 102% 9.1% 85%  2.1%
Thousands, SAAR Starts (YoY Change)
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Lending Conditions in Mortgage Market

Housing Affordability and Interest Rates
Index and %
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Mortgage Originations for Purchase

_ 2014 | 2015 2016 | 2017 | 2018
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Housing Starts, in thousands
Single-Family Housing Starts, in thousands
Multifamily Housing Starts, in thousands
New Single-Family Home Sales, in thousands
Total Existing Home Sales, in thousands
Existing Single-Family Home Sales, in thousands
Other Existing Home Sales, in thousands
Median Existing Home Price, $ thousands
CoreLogic Home Price Index, percent change
FHFA Index, percent change

Mortgage Purchase Originations

Real GDP, percent change
Unemployment Rate

Conventional 30-year Fixed Rate, percent

Source: BBVA Research
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Home Prices by MSA (FHFA Index % YoY)

2014
New York, NY 36% 41% | 3.3% 22% 1.6% Charlotte, NC 52% 6.3% | 6.3% 2.7% 2.5%
Los Angeles, CA 185% 9.2% | 7.0% 45% 4.3% Pittsburgh, PA 36% 41% | 3.9% 25% 2.4%
Chicago, IL 54% 46% | 3.5% 3.6% 4.0% Portland, OR 10.0% 10.4% | 11.2% 4.0% 6.0%
Dallas, TX 9.3% 101% | 9.7% 2.7% 1.4% San Antonio, TX 6.5% 7.6% | 50% 0.6% 0.7%
Houston, TX 11.1% 89% | 4.0% 0.6% -0.6% Orlando, FL 109% 9.1% | 79% 59% 7.3%
Philadelphia, PA 2.9% 3.2% 3.5% 2.5% 3.0% Sacramento, CA 12.7% 6.8% 7.9% 4.9% 2.1%
Washington, DC 58% 42% | 4.0% 3.8% 2.3% Cincinnati, OH 29% 41% | 3.4% 24% 2.3%
Miami, FL 12.2% 10.2% | 11.0% 12.3% 10.1% Kansas City, MO 35% 54% | 5.0% 3.0% 2.7%
Atlanta, GA 10.0% 8.1% | 6.5% 2.9% 2.5% Las Vegas, NV 185% 9.2% | 7.0% 45% 4.3%
Boston, MA 58% 50% | 6.0% 58% 5.5% Cleveland, OH 34% 41% | 32% 3.3% 3.0%
San Francisco, CA 145% 125% | 9.3% 51% 3.3% Columbus, OH 49% 53% | 53% 3.6% 3.3%
Phoenix, AZ 114% 6.8% | 7.3% 4.7% 4.0% Indianapolis, IN 3.6% 48% | 34% 19% 1.9%
Riverside, CA 16.7% 6.4% | 6.1% 4.2% 1.9% San Jose, CA 13.3% 10.7% | 9.3% 59% 3.2%
Detroit, Ml 92% 6.8% | 6.0% 7.3% 4.7% Austin, TX 11.8% 10.3% | 7.6% 0.8% 2.4%
Seattle, WA 98% 95% |[11.3% 4.8% 4.6% Nashville, TN 78% 81% | 9.0% 6.6% 6.8%
Minneapolis, MN 6.3% 4.6% 5.1% 4.4% 4.2% Virginia Beach, VA 2.3% 2.6% 2.2% 4.8% 5.1%
San Diego, CA 10.7% 59% | 6.7% 3.6% 1.2% Providence, RI 32% 45% | 48% 55% 4.8%
Tampa, FL 99% 93% | 99% 7.0% 7.4% Milwaukee, WI 25% 35% | 3.6% 3.1% 3.2%
St. Louis, MO 27% 39% | 43% 3.6% 3.5% Jacksonville, FL 72% 7.4% | 9.1% 89% 8.2%
Baltimore, MD 3.1% 2.7% 2.5% 4.4% 4.8% Memphis, TN 4.0% 4.0% 3.0% 0.8% 0.7%
Denver, CO 10.8% 12.3% | 11.4% 5.8% 3.4% Oklahoma City, OK 42% 48% | 1.8% 0.0% 2.4%

Source: BBVA Research
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Home Prices by MSA (FHFA Index % YoY)
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Source: BBVA Research
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Home Prices by MSA (FHFA Index % YoY)

2014 2015 2014
Lakeland-W. Haven, FL 98% 7.6% | 80% 57% 7.6% Santa Rosa, CA 149% 9.2% | 84% 4.7% 3.8%
Madison, WI 2.4% 3.9% 5.0% 3.9% 3.4% Lexington-Fayette, KY 1.6% 3.6% 4.1% 1.9% 2.2%
Ogden-Clearfield, UT 49% 57% | 6.4% 2.7% 3.4% Lafayette, LA 33% 29% | 1.7% -1.3% -0.3%
Springfield, MA 15% 1.3% [ 09% 1.1% 0.4% Pensacola, FL 46% 65% | 6.4% 82% 7.8%
Des Moines, IA 32% 4.1% | 3.9% 1.0% 1.4% Lansing, Ml 54% 5.1% | 45% 5.1% 4.5%
Deltona, FL 10.0% 10.0% | 9.7% 7.0% 7.3% Visalia, CA 12.0% 56% | 6.6% 59% 5.1%
Toledo, OH 39% 35% | 41% 2.7% 2.5% Springfield, MO 23% 2.0% | 25% 1.8% 2.0%
Augusta, GA 14% 35% | 1.4% 2.6% 3.4% Corpus Christi, TX 82% 52% | 56% 2.0% 2.0%
Jackson, MS 1.3% 1.7% | 1.0% 0.6% 1.0% Shreveport, LA 05% 28% | 05% 0.4% 1.0%
Provo-Orem, UT 72% 65% | 6.9% 5.0% 4.2% Port St. Lucie, FL 12.8% 14.0% | 11.5% 6.9% 7.0%
Harrisburg-Carlisle, PA 19% 35% [ 29% 3.2% 3.9% Reno, NV 16.8% 14.3% | 11.3% 7.6% 4.2%
Scranton, PA 03% 1.1% | 09% 33% 2.5% Asheville, NC 45% 7.4% | 6.4% 51% 4.2%
P. Bay-Melbourne, FL 89% 132% | 12.4% 5.4% 5.4% Huntsville, AL 1.3% 1.8% | 2.7% 2.1% 2.5%
Youngstown, OH 20% 25% | 3.8% 24% 1.8% York, PA 1.6% 23% | 1.9% 42% 4.2%
Chattanooga, TN 25% 3.7% | 44% 3.8% 3.2% S. Maria-S. Barbara, CA 123% 7.7% | 6.2% 6.3% 2.9%
Durham, NC 45% 42% | 4.7% 4.2% 3.0% Salinas, CA 163% 9.2% | 93% 7.9% 4.9%
Spokane, WA 35% 52% | 6.1% 57% 5.4% Vallejo, CA 206% 8.4% | 8.6% 4.5% 2.5%
Lancaster, PA 18% 25% | 23% 25% 2.6% Fort Wayne, IN 1.1% 44% | 41% 0.7% 1.7%
Modesto, CA 208% 85% | 89% 4.7% 0.4% Killeen, TX 1.8% 28% | 5.0% 0.7% 1.5%
Portland, ME 0.4% 1.5% 1.3% 1.4% 1.3% Brownsville-Harlingen, TX -0.1% 4.8% | -1.3% -4.0% -3.5%
Fayetteville, AR 44% 43% | 3.9% 2.8% 3.3% Myrtle Beach, SC 41% 55% | 3.3% 35% 3.3%

Source: BBVA Research
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Home Prices by MSA (FHFA Index % YoY)

Mobile, AL
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Beaumont, TX
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Ann Arbor, Ml

Source: BBVA Research
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Naples, FL 14.4%
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Ocala, FL 6.6%
Kalamazoo-Portage, Mi 4.2%
Fort Collins, CO 8.3%
Spartanburg, SC 1.1%
S.Bend-Mishawaka, IN-MI  2.2%
Lincoln, NE 3.3%
Evansville, IN-KY -22.2%
Green Bay, WI 1.5%
Columbus, GA-AL -0.1%
Roanoke, VA 1.6%
Boulder, CO 9.2%
Kingsport-Bristol, TN-VA  -0.2%
Lubbock, TX 4.7%
Utica-Rome, NY -0.5%
Duluth, MN-WI 3.1%
Fort Smith, AR-OK 1.2%
San Luis Obispo, CA 11.1%
Erie, PA -0.8%
Clarksville, TN 0.5%
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2014
Greeley, CO 10.3%
Atlantic City, NJ 0.9%
Kennewick-Richland, WA 1.7%
Norwich-New London, CT 0.5%
Gainesville, FL 10.3%
Wilmington, NC 5.4%
S.-Watsonville, CA 11.3%
Laredo, TX 7.0%
Merced, CA 20.2%
Olympia-Tumwater, WA 4.6%
Cedar Rapids, 1A 1.4%
Waco, TX 2.1%
Hagerstown, MD 3.8%
Amarillo, TX 1.3%
Crestview, FL 3.3%
Lynchburg, VA 0.3%
Bremerton-Silverdale, WA 3.8%
Sioux Falls, SD 3.7%
Yakima, WA 1.5%
Binghamton, NY 1.7%
College Station-Bryan, TX 6.3%

Source: BBVA Research
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1.9%
0.8%
0.8%
1.0%
8.0%
2.5%
7.1%
2.8%
10.5%
3.7%
1.7%
1.1%
2.8%
-1.5%
0.0%
3.3%
0.8%
2.8%
10.2%
4.3%

20% | 42% 3.7% 2.9%
26% | 1.2% 0.7% 0.9%
24% [ 3.6% 24% 2.6%
32% | 29% 21% 1.8%
19% [ 43% 25% 2.8%
7.0% | 55% 29% 4.5%
39% | 3.8% 45% 4.4%
52% | 6.4% 6.3% 4.9%
1.0% [ 0.5% 1.2% 0.9%
82% | 7.0% 54% 4.5%
34% | 4.0% 1.1% 1.4%
-2.0% | -0.1% 15% 1.7%
16% [ 1.6% 1.8% 1.8%
43% [ 3.8% 52% 5.0%
19% [ 3.1% 0.6% 0.9%
1.0% | 2.3% 22% 1.9%
29% | 1.7% -1.3% -0.3%
09% | 1.0% 0.0% 0.0%
26% | 23% 0.2% 0.1%
78% | 7.5% 8.0% 9.1%
6.4% | 54% 4.1% 2.9%



I BBVA U.S. Housing Market Outlook
Home Prices by MSA (FHFA Index % YoY)

Florence, SC 13% 21% | 25% 3.1% 25%  Monroe, LA 6.1% 6.6% | 3.9% 55% 4.4%
Lake Charles, LA 5.8% 52% | 3.7% -0.7% 0.3%  Joplin, MO 15% 2.1% | 25% 2.9% 2.2%
Lake Havasu City- Greenville, NC 11% 04% | 02% 15% 0.9%
Kingman, AZ 94% 8.1% | 6.4% 5.0% 5.1%  colymbia, MO 03% 1.8% | 2.7% 1.8% 2.2%
Yuma, AZ 3.6% 5.4% | "2.9% " "1.9% 2.8% "  \jyskegon, MI 5.9% 6.3% | 5.4% 4.1%  3.6%
Hilton Head Island, SC  2.9%  7.0% | 4.0% 52% 6.9%  |[pover. DE e e
Elkhart-Goshen, IN 30% 54% | 44% 20% 27%  Tere Haute, IN I R
Johnson City, TN 28% 03% | 2.1% 2.6% 2.8%  pBend-Redmond, OR 16.4% 11.8% | 10.5% 7.7%  6.3%
Daphne, AL 0% 9.2% 15.7% " :0.9% 3.4% " \yaterloo-Cedar Falls, IA  1.9% 2.3% | 0.0% 25% 2.6%
Athens, GA 6.1% 46% | 6.5% 4.6% _3.4% w3 City, CA 175% 53% | 8.3% 6.9%  4.2%
Racine, Wi L.7% " 3.7% | 4.0% 2.9% "4.0% "  ghkosh-Neenah, WI 0.0% 24% | 2.6% 3.2% 2.2%
Saginaw, M| 17% 4.1% | 3.4% 46% 3.5%  Sigux City, IA-NE-SD 2.4% 52% | 53% 2.1% 2.1%
Panama City, FL 6.0% 61% | 7.9% 7.8% 7.9%  apiene TX o oo | o oo o
St. Cloud, MN 3.0% 3.5% | 49% 4.3% 4.3%  pynta Gorda, FL 7.9% 11.6% | 10.7% 7.2%  6.4%
Gainesville, GA 20% 25% | 23% 25% 20%  gjings, MT Y AT T
Bloomington, IL 15% 4.7% | 2.5% 3.4%  3.4%  Eaqt Stroudsburg, PA 11% -2.0% | 6.2% 02% 4.1%
Jacksonville, NC 13% -01% | 0.2% 1.2% 2.1% Bowling Green, KY 11% 42% | 26% 2.8% 2.3%
Warner Robins, GA -1.0% 2.5% 0.1% 2.1% 2.5% Eau Claire, WI 2 4% 2 8% 3.9% 3.1% 2 50
Blacksburg, VA 10%  19% | 42% 35% 38%  |ouacily, IA e I T T ——
Kingston, NY 20% 18% | 0.2% 3.9% _4.2%  Bloomington, IN 15% 4.7% | 25% 3.4%  3.4%
Redding, CA 8.8% 5.7% | 4.9% 5.5% 260"  |ahyui-wailuku-Lahaina, HI 11.3% 9.2% | 5.0% 5.9%  5.8%
El Centro, CA 12.9% 95% | 6.6% 3.9% 2.0%

Source: BBVA Research



BBVA U.S. Housing Market Outlook
Home Prices by MSA (FHFA Index % YoY)

2014
Pueblo, CO 31% 7.1% | 53% 3.4% 2.4% Monroe, Ml 6.1% 6.6% [ 3.9% 55% 4.4%
Midland, TX 9.2% 25% | -1.6% -1.8% -1.3% Rocky Mount, NC 0.1% -06% | 1.0% 24% 1.5%
Janesville-Beloit, WI 1.6% 44% | 48% 4.4% 3.1% Texarkana, TX-AR 29% 15% | 3.3% 3.0% 2.5%
Jackson, M 14% 0.1% | -1.7% -0.5% -0.4% Hattiesburg, MS 11% 3.9% | 26% 29% 2.6%
State College, PA 1.6% 47% | 4.7% 23% 2.2% Grand Junction, CO 19% 55% | 55% 4.6% 2.2%
Vineland-Bridgeton, NJ -18% 16% | 29% 55% 5.0% Santa Fe, NM 1.0% 3.7% | 40% 1.0% 1.1%
Burlington, NC 11% 16% | 1.6% 18% 1.8% Dothan, AL -02% 2.7% | 28% 3.0% 2.7%
Niles-Benton Harbor, Ml 3.6% 4.6% 4.3% 4.5% 5.0% Florence-M. Shoals, AL 2.6% 1.3% 3.4% 1.6% 1.8%
Albany, GA 01% 03% | 1.6% 1.2% 1.4% Coeur d'Alene, ID 78% 72% | 79% 85% 6.2%
Alexandria, LA 21% 25% | 1.7% -0.4% -0.7% Wheeling, WV-OH 7.1% 45% | -06% -0.3% -0.1%
Madera, CA 15.1% 6.0% | 7.3% 10.1% 8.9% Sebastian-V. Beach, FL  10.7% 12.3% | 10.9% 4.7% 6.6%
Auburn-Opelika, AL 28% 3.0% | 3.6% 23% 3.1% Rapid City, SD 3.0% 35% | 43% 49% 4.6%
Odessa, TX 77% 57% | 1.3% 3.4% 3.9% Valdosta, GA -1.7% 38% | 23% 46% 52%
Bangor, ME 23% 08% | 34% 25% 3.0% Dalton, GA 500 23% | 53% 53% 3.9%
Decatur, AL 02% 33% | 03% 22% 0.9% Napa, CA 153% 83% | 82% 3.8% 3.1%
Chambersburg, PA 23% 20% | 1.2% 6.3% 5.3% Homosassa Springs, FL 3.1% 11.0% | 83% 11.9% 12.1%
St. George, UT 84% 6.2% | 59% 6.8% 7.1% Idaho Falls, 1D 22% 53% | 6.0% 29% 3.7%
Elizabethtown-F.Knox, KY -0.3% 2.1% | 0.4% 1.2% 1.8% Johnstown, PA -04% 25% | 54% 1.7% 1.4%
Wichita Falls, TX 36% 02% | 41% 0.9% -0.1% Flagstaff, AZ 86% 81% | 6.9% 75% 6.6%
Jefferson City, MO -04% 2.7% | 3.2% 2.7% 2.4% Morgantown, WV 25% 32% | 1.8% 22% 2.0%
Hanford-Corcoran, CA 88% 6.1% | 6.3% 6.1% 5.3% La Crosse, WI-MN 25% 3.0% | 40% 3.1% 2.8%

Source: BBVA Research



I BBVA U.S. Housing Market Outlook
Home Prices by MSA (FHFA Index % YoY)

2014 2015
Springfield, OH -0.1% -1.0% | 0.8% 1.2% 0.6% Sherman-Denison, TX 4.7% 7.9% 6.1% 0.9% 0.5%
Lebanon, PA 1.6% -04% | 1.2% 2.9% 2.7% Beckley, WV 1.1% 2.8% 1.3% 09% 0.6%
Wausau, WI 0.1% 3.3% | 4.5% 1.6% 1.8% Mansfield, OH 1.9% 4.6% 3.0% 2.7% 2.7%
Battle Creek, Ml 27% 5.7% 3.2% 4.2% 3.4% Weirton-Steubenv., WV-OH 0.7%  6.4% 1.3% -02% 0.7%
Winchester, VA-WV 5.9% 2.8% 2.5% 3.6% 4.3% Mt Vernon-Anacortes, WA  4.6% 9.2% 8.6% 7.3% 7.7%
Logan, UT-ID 22% 4.8% 5.3% 3.6% 3.5% Staunton-Waynesb., VA 22% 09% | 3.0% 3.8% 3.5%
Lawton, OK -1.0% 1.0% | -42% -0.9% -0.9% Cleveland, TN 2.2% 2.0% 0.7% 0.7% 1.0%
Harrisonburg, VA 1.9% 3.5% 2.9% 3.2% 3.9% Albany, OR 6.0% 8.0% 8.7% 7.6% 7.0%
Jackson, TN 0.1% 1.2% | 4.9% 0.9% 1.2% Watertown-Ft Drum, NY 08% 4.7% | -3.6% 6.2% 4.9%
Pittsfield, MA -1.0% 29% | -02% 5.1% 5.4% San Angelo, TX 51% 4.9% 1.1% 2.3% 1.4%
New Bern, NC -0.8% 0.7% 2.3% 1.0% 2.4% Muncie, IN 0.5% 1.4% 4.3% 1.8% 1.5%
Sierra Vista-Douglas, AZ -3.6% 0.9% 2.1% 39% 4.9% Lawrence, KS 09% 22% | 3.6% 1.9% 1.9%
St. Joseph, MO-KS 0.1% 35% | 4.0% 2.8% 2.1% Williamsport, PA 2.4% 2.9% 3.2% 1.0% 2.2%
Glens Falls, NY -0.1% 1.3% 0.4% 57% 4.4% Owensboro, KY 0.8% 4.2% 2.9% 2.0% 1.4%
Hammond, LA -0.1% 4.3% 24% -1.3% 1.8% Anniston, AL 0.0% 1.8% 2.5% 2.8% 2.5%
Joneshboro, AR -04% 24% | 40% 2.4% 1.5% Morristown, TN 1.3% 2.3% 2.5% 2.3% 2.5%
Carbondale-Marion, IL -0.9% 2.6% 0.8% 3.5% 2.3% Sheboygan, WI 0.5% 2.5% 2.9% 3.5% 3.3%
Bismarck, ND 84% 58% | -0.7% 1.0% 6.6% Brunswick, GA 54% 6.3% 7.7% 6.1% 6.1%
Altoona, PA 1.6% 1.4% 3.2% 2.5% 1.7% Wenatchee, WA 5.2% 7.7% 5.4% 6.7% 6.7%
Goldsboro, NC -3.6% 2.1% 2.6% 3.5% 2.6% The Villages, FL 11.4% 3.5% 1.1% 3.7% 5.6%
Farmington, NM 0.0% 1.5% 3.7% 2.4% 1.2% Missoula, MT 35% 4.7% 4.2% 3.0% 3.1%

Source: BBVA Research



I BBVA 1.5. Housing Market Outook
Home Prices by MSA (FHFA Index % YoY)

2015

Michigan City, IN 2.7% 3.0% 4.9% 3.2% 3.3% Cheyenne, WY 3.6% 5.5% 21% -0.8% 1.4%
Kankakee, IL -1.3% 2.1% 2.1% 2.7% 3.9% Dubuque, IA 1.3% 2.4% 2.2% 3.0% 2.3%
California-Lexington P., MD -0.2%  1.2% 1.9% 2.7% 3.5% Rome, GA 2.5% 2.7% 4.5% 3.4% 2.8%
Decatur, IL -0.7%  2.4% 1.8% 1.4% 1.0% Ocean City, NJ 0.5% 3.1% 3.0% 8.1% 5.9%
Sumter, SC -1.6% 4.1% 3.6% 4.0% 3.2% Pine Bluff, AR 0.5% 2.8% 1.5% 2.7% 2.2%
Lewiston-Auburn, ME 0.8% 2.0% 1.9% 2.2% 3.7% Ames, IA 4.6% 4.0% 4.6% 1.6% 2.3%
Bay City, Ml 1.8% 4.5% 1.4% 5.4% 3.1% Parkersburg-Vienna, WV  4.2% 0.3% 3.7% -1.9% -0.4%
Lima, OH 0.5% 5.0% 3.0% 3.8% 3.2% Elmira, NY 37% -03% | -2.7% 2.2% 1.4%
Ithaca, NY 6.7% 1.1% 5.0% 3.1% 3.2% Corvallis, OR 3.8% 5.8% 7.5% 7.3% 7.3%
Gadsden, AL -1.1% 1.7% 3.1% 3.0% 1.6% Bloomsburg-Berwick, PA  2.1% 2.7% 0.2% 2.4% 1.9%
Longview, WA 6.4% 9.6% 7.1% 7.6% 6.8% Grand Island, NE 4.5% 5.2% 3.3% 4.1% 4.0%
Grand Forks, ND-MN 8.3% 5.2% 3.4% 1.9% 5.4% Grants Pass, OR 9.6% 7.0% 8.7% 8.9% 5.6%
Fond du Lac, WI -2.0% 3.4% 2.7% 3.6% 2.4% Midland, Ml 9.2% 25% | -1.6% -1.8% -1.3%
Gettysburg, PA -0.3% 3.7% 4.4% 4.1% 4.8% Pocatello, ID 1.7% 2.7% 4.0% 4.4% 4.8%
Cumberland, MD-WV -1.5% 03% [ -29% 2.9% 3.6% Kokomo, IN 2.5% 4.3% 2.7% 3.6% 2.7%
Fairbanks, AK -1.1% 2.4% 3.1% 1.5% 2.3% Great Falls, MT 1.4% 2.6% 3.2% 1.8% 2.1%
Victoria, TX 7.0% 3.6% 1.0% 2.4% 2.5% Hinesville, GA 1.4% -4.0% | 1.3% 6.1% 5.8%
Mankato-N.Mankato, MN  2.9% 3.9% 3.3% 5.0% 4.4% Casper, WY 4.1% 45% | -28% -42% 0.4%
Sebring, FL 5.7% 9.0% | 10.7% 10.0% 11.5% Columbus, IN 2.3% 2.4% 1.8% 2.0% 1.9%
Manhattan, KS 2.6% 3.4% 3.0% 6.3% 6.8% Danville, IL 2.5% 1.1% 3.1% 1.1% 1.6%
Cape Girardeau, MO-IL 2.5% -0.3% 3.3% 3.3% 3.0% Walla Walla, WA 4.0% 3.2% 4.9% 4.2% 4.9%
Hot Springs, AR -0.1% 3.3% 1.6% 4.0% 2.5% Lewiston, ID-WA 5.1% 2.9% 3.8% 6.6% 6.8%

Carson City, NV 14.8% 12.7% | 11.2% 7.0% 4.8%

Source: BBVA Research



O &

Fourth Quarter

2016

Housmg Market Outlook



