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Housing Momentum

Demand for housing in the Madison County area remained strong in 2022. Limited availability of homes
continued through the first half of the year but improved in the second half. Prices remained elevated while
days on market stayed well below one-month. Sales in the second half of the year began to moderate which
allowed the inventory of available homes to grow. Some of the headwinds for housing sales included
consumer inflation increasing to levels not seen in decades and mortgage rates doubled significantly
affecting housing affordability in the local market.

The strength of the local economy continues to attract new residents as well as provide new opportunities
for existing residents which kept housing demand strong even with the challenges of inflation, workforce
attraction, and recovery from the pandemic. Seller expectations and buyer demands became more aligned
which helped in rebalancing the overall housing market in Madison County.
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Figure 1

Figure 1 shows the annual number of homes sold (blue columns) and the average interest rate for 30-year
conventional mortgages. The mortgage interest rate has a significant impact on, and is inversely related to,
the number of homes sold. Since 2018, sales increased as rates decreased. However, strong economic
growth in the region allowed sales to climb in 2016, 2017, and 2018 even with rising interest rates. Sales
fell in 2022 as mortgage rates doubled the 2021 levels. The strength in home sales in Madison County may
continue to defy the interest rate-to-sales relationship as new employers and new residents are welcomed to
the area but the momentum in the housing market may be more difficult to maintain.

Annual Recap 2022

Prices (median) for residential real estate in Madison County again reached new monthly highs in each of
the first six months of the year. Annual home sales of 8,356 was down from 2021’s all-time high 9,569 but
the total value of all sales in 2022 remained in excess of $3.1 billion. See Figure 2. Total existing home
sales value ($1.9 billion) in 2022 was down from $2.1 billion in 2021. New construction sales reached
$1.05 billion compared to $961 million in 2021. Condos & townhomes sales also increased to $43.8 million.

1|Page 4Q 2022



Created for

O HAAR

HUNTSVILLE AREA ASSOCIATION of REALTORS

Madison County Residential
Real Estate Report

For Year and 4th Quarter 2022

REALTOR

The 8,356 properties sold in 2022 had an average days-on-market (DOM) of 12 days compared to 13 days
last year and 115 days in 2014. The annual median sales price rose 15.8% to $332,360, still above the
previous annual high of $287,000 reached in 2021. There were approximately 9,276 new listings during the
year compared to 9,406 in 2021. By the end of 2022, there was only 1.6 months (48 days) of supply. For

perspective, convention suggests that a balanced market has a 180-day supply of homes.

Sales Volume

Sales volumes declinqd in three Sales 2022 2021
quarters of 2022 relative to the 2022 Homes Sold fell to 8,356 -12.7% W|Compared 9,569
prior quarter level. 2022 Avg. Pending Sales rose to 554 59% M to 523
Listed Homes Inventorv Number of Listings - Ending Dec. 2022 Compared Dec. 2021
The number of homes listed 2022 Ending Level rose to 1,521 153% A to 601
improved in 2022 climbing |Median Sales Price 2022 Compared 2021
higher in 10 months resulting in 2022 Price rose to $332,360 15.8% @ to $287,000
a year-end level 153% above |[sales Price vs List Price 2022 2021
Dec.2021. See Table 1. Newly Sales Price Above List Price 3,389  41% Comt;;ared 44%
constructed homes available Sales Price Below List Price 1,907 23% 20%
rose to an average of 603 Days on Market 2022 Compared 2021
compared to the 2021 monthly 2022 Days on Market fell to 12 days W to 13 days
average of 302.
Months of Supply - Average 2022 Compared 2021
Days—on—Market 2022 Months of Supply rose to 1.6 mo. A to 0.7 mo.
Average days-on-market for the |Sales by Price Band 2022 2021
year was 12 days, slightly below Less than $150,000 fell to 367 -45.8% W 677
the 13 days-on-market in 2021. $150,000-$200,000 fell to 524 -41.1% W 889
See Table 1. $200,000-$250,000 fell to 784  -502% W 1,575
. $250,000-$300,000 fell to 1,396 -31.3% W¥|Compared 2,032
Prices $300,000-$350,000 roseto | 1,536  19.1% fh| to 1,290
The median sales price of all $350,000-$500,000 rose to 2,309 9.8% M 2,103
homes sold grew during the first $500,000-$650,000 rose to 945 38.8% AN 681
six months and retreated slightly $650,000-$800,000 rose to 310 70.3% AN 182
resulting in an annual median of Greater than $800,000 rose to 185 32.1% AN 140
$332,360. Listings by Price Band - Avg. 2022 2021
Less than $150,000 fell to 16 -182% W 20
By price band, sales of homes $150,000-$200,000 fell to 28 -11% W 28
priced below $300,000 fell. $200,000-$250,000 rose to 39 12.3% A 35
Number of homes sold rose in $250,000-$300,000 rose to 107 42.7% | Compared 75
all price bands above $300,000. $300,000-$350,000 rose to 209  108.5% AN to 100
Sales of homes priced between $350,000-$500,000 rose to 365  119.9% AR 166
$650,000 and $800,000 saw the $500,000-$650,000 rose to 163 86.9% M 87
largest percentage increase at $650,000-$800,000 rose to 89 157.4% A 35
70%. The greatest number of Greater than $800,000 rose to 77 50.4% AR 51

homes sold (2,309) were priced
between $350,000 and
$500,000.

Table 1

Listings of homes available for sale rose significantly in all price levels above $200,000. The largest average
number of homes listed for the year was for homes priced between $350,000 - $500,000. See Table 1.
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Units Sold

The total number of residential units
sold in 2022 (8,356) was 30% below
the 2021 level. This was the first drop
in the annual number of units sold since
2014. See Figure 2.

Sales Price Levels

Sale price levels in 2022 continued
their rise reaching an average price of
$367,296 and a median price of
$332,360. The annual average sales
price rose 15% above 2021. Median
sales price was up 16%. Since 2013,
the average sales price increased 90%.
See Figure 3.

The median sales price represents the
price point at which about 4,178
homes sold at a lower price and 4,178
homes sold at a higher price in 2022.
Annual median levels rose in each
year of the past decade, up 97% since
2013. See Figure 4.
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Average Days-on-Market
Number of days-on-market (DOM) is a Annual Average Days on Market
measure of the length of time a home is 140
listed for sale. In 2022, the annual 120 115.0
average days-on-market remained ¥ o o %4 g,
about the same as 2021 at 12.1 days. 2 86 75.0
This level is more than 100 days less % ” 56.8
than the peak of 2014. See Figure 5. © BE .
20 I 12.7 12.1
Sales and Inventory " | BN BN H N
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Home sales for the year totaled 8,356 Figure 5
with the monthly peak occurring in
June. The total number of monthly Sales, Pending Sales & Ending Inventory

5000 2022
1,700

sales exceeded the average number of
listed homes in the first four months. In
May, the inventory of homes grew 4 |4 |= _ “
rapidly and remained above sales levels 1100 7 |a o 12 |3 |5 3/E

the remainder of the year. The average Ik 4 L ‘
inventory peaked in November at 1,637
homes. See Figure 6.
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. . Jan22 | Feb | Mar | Apr | May | Jun Jul Aug | Sep | Oct | Nov |Dec22
678, 125 units below the 2021 April WAvgInventory| 574 | 529 | 512 | 618 | 801 | 967 | 1,64 15300 1411 | 1570 1,637 | 1576
pending sales level of 803. December — @rendingsales 605 | 651 634 678 667 649 58  S76 | 534 | 431 | 397 296
. Isal
pending sales (296) was the lowest  Bowses |57 o 75 78| 755 | 8 | 802 | 776 | 753 | 630 | 533 | 538

level since January 2018.

Figure 6

Summary

The value of residential real estate sales in Madison County, Alabama continued to grow even with
a reduction in the number of units sold. Inventory of listed homes began to recover beginning in
the spring to reach a level exceeding monthly sales for the last eight months of the year.

Home prices rose in the first six months and began to moderate in July but remained above 2021
levels. The number of units sold declined for all homes priced below $650,000 with the greatest
percentage increase in units sold occurring in the $650 - $800,000.

While the future is unknown; home sales should remain strong but may continue to moderate in the
new year. Increasing levels of available homes suggest that buyers should not only have more to
choose from but could enjoy more moderate prices. The elevated overall inflation rate of 8% in
2022 was challenging homebuyers and homeowners. The Madison County Real Estate market is
facing headwinds, but the strength of the local economy should support the momentum of
residential real estate at least in the near future.
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4Q Insight

+ Home prices moderated in the 4Q with the median price of $329,900, down from the 3Q level of
$3336,000.

+ Inventory of homes increased significantly during the quarter with the number of homes available
remaining above the number of units sold.

+ Percentage of homes in the lower price ranges was smaller for both the number sold as well as the

number available in the inventory of homes.
+ The greatest number of listed homes at year-end (459) was in the $350-8500,000 range.

Home prices (median) grew in the first half of the year to new record level of $346,900 but began
to moderate settling at $325,000 at year end. The green dashed line in Figure 7 below shows the
10-year price trend with the green columns indicating the annual median price change year-over-
year. Compared to the overall inflation rate (red lines), home prices rose faster than other cost of
living components from 2016 through 2021.

The total inventory of homes listed for sale (green columns in Figure 8) declined 3Q to 4Q each
year from 2014 until 2020. The number of available homes stablized in 2021 and began to climb
in 4Q 2022.

Days-on-market average for 4Q (17) rebounded from the record low of 10 days in 2021 4Q. While
not back to the 2020 level of 20 days, it is only 16% of the 2014 high of 106 days.

The number of newly constructed homes sold in 4Q 2022 (564) was slightly below the 3Q level of
649 and 80% of the 709 in 4Q 2021. The inventory of newly constructed homes in December (858)
was more than double the level at 2021 year end (356). Changes in any number of factors such as
mortgage rates, construction materials cost, availability of rental properties, etc., could alter the
momentum of the residential real estate market in Madison and surrounding counties.
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Figure 7 Figure 8
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4Q 2022 Market Snapshot

e The Madison County residential real estate market sales moderated in 4Q.

REALTOR

e Number of homes available at the end of 4Q rose 150% above 4Q 2021.
e Median sales price 4Q rose to $329,900, an increase of 8% above 4Q 2021 level of $305,000.
e  Number homes sold (1,701) was 30% below the 4Q 2021 total of 2,430. (Table 2)
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Sales 4Q 2022 4Q 2021

4Q Homes Sold fell to 1,701 -30.0% * Compared 2,430
4Q Pending Sales fell to 296 -43.4% W to 523
Number of Listings Dec. 2022 Compared Dec. 2021
4Q Ending Level rose to 1,501 149.8% MR to 601

Median Sales Price 4Q 2022 Compared 4Q 2021

4Q Median Price roseto | $329,900 8.2% ) to $305,000

Sales Price vs List Price 4Q 2022 3Q 2022

Compared

Sales Price Above List Price 416 24% to 38%
Sales Price Below List Price 613 36% 27%

Days on Market 4Q 2022 Compared 4Q 2021

4Q Days on Market rose to 17 days A to 10 days
Months of Supply 4Q 2022 Compared 4Q 2021
4Q Months of Supply rose to 1.6 mo. 7 to 0.7 mo.

Sales by Price Band 4Q 2022 4Q 2021
Less than $150,000 fell to 75  -453% W 137
$150,000-$200,000 fell to 108 -44.6% W 195
$200,000-$250,000 fell to 179 -46.4% * 334
$250,000-$300,000 fell to 270 -44.4% | Compared 486
$300,000-$350,000 fell to 321 -24.5% * to 425
$350,000-$500,000 fell to 443 -223% W 574
$500,000-$650,000 fell to 193 -5.4% * 204
$650,000-$800,000 rose to 76 81.0% A 42
Greater than $800,000 rose to 36 9.1% fMh 33

Listings by Price Band (Avg) 4Q 2022 4Q 2021
Less than $150,000 fell to 19 05% W 19
$150,000-$200,000 rose to 37 54.2% @ 24
$200,000-$250,000 rose to 60 131.9% @ 26
$250,000-$300,000 rose to 196 206.3% @ Compared 64
$300,000-$350,000 rose to 329 110.7% @ to 156
$350,000-$500,000 rose to 505 152.5% A 200
$500,000-$650,000 rose to 228 123.8% @ 102
$650,000-$800,000 rose to 121 203.0% M 40
Greater than $800,000 rose to 103 83.4% M 56

Table 2

4Q 2022
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4Q 2022 Metrics Detail

o 4Q 2022 sales level (1,701) was down 701 units from the 4Q peaks in 2021 and 2020, and 22% below
the 3-year 4Q average.

e Median monthly sales price fell in each month of the quarter to $325,000 in December.

o 76% of homes sold in 4Q 2022 sold for a price at or below the listed price.

e 20% of homes sold for cash compared to 55% of homes financed conventionally. See Table 3.

MADISON COUNTY, ALABAMA
Quarter 4, 2022

SALES

Monthly Unit Sales [ Jan | Feb | Mar [ Apr [ May [ Jun [ Ju [ Aug [ Sep [ Oct [ Nov Dec
2020 584 554 663 667 719 847 929 818 874 839 729 867
2021 617 589 764 740 747 956 930 861 935 825 758 847
2022 527 574 785 778 795 865 802 776 753 630 533 538
2020-2022 Avg 576 572 737 728 754 889 887 818 854 765 673 751
Median Sales Price [ Jan | Feb | Mar | Apr [ May [ Jun [ Ju [ Aug [ Sep [ Oct | Nov | Dec |

2020 $229,115 $229,950 $242,000 $246,640 $245,500 $253,900 $249,900 $263,640 $251,432 $252,440 $232,500 $263,044
2021 $260,000 $262,000 $271,825 $283,045 $280,471 $288,750 $295,500 $295,000 $288,784 $296,000 $303,205 $315,000
2022 $309,835 $323,992 $333,000 $334,700 $341,838 $346,900 $345,000 $330,000 $332,300 $335,000 $330,750 $325,000

Quarter Units Sold [ 2013 | 2014 [ 2015 [ 2016 | 2017 | 2018 [ 2019 | 2020 | 2021 [ 2022 |

Total Quarter 1,198 1,112 1,299 1,402 1,683 1,726 1,995 2,435 2,430 1,701
3-year Average 1,139 1,166~ 1203~ 1,271 1461 1604~ 1801 2,052 2287 2,189
Quarter Units Sales vs List Price
Units Sales Price ABOVE List 416 24%
Units Sales Price EQUAL List 672 40%
Units Sales Price BELOW List 613 36%

[ 2013 | 2014 [ 2015 | 2016 | 2017 [ 2018 [ 2019 | 2020 [ 2021 [ 2022 |
$169,258 $171,600 $174,000 $188,125 $194,476 $215,617 $239,643 $249,328 $305,000 $329,900

Median Sales Price
Fourth Quarter

% Change YoY -4.0% 1.4% 1.4% 8.1% 3.4% 10.9% 11.1% 4.0% 22.3% 8.2%
% Change 3 yr Avg -0.9% 0.7% -0.4% 3.7% 4.3% 7.5% 8.6% 8.4% 12.6% 11.4%
% Change 5 yr Avg 0.7% 0.0% 2.4% 2.1% 5.2% 7.2% 7.4% 10.7% 11.3%
Sales by Price Range [ 2013 | 2014 [ 2015 | 2016 | 2017 [ 2018 [ 2019 | 2020 [ 2021 [ 2022 |
Fourth Qtr Below $150,000 497 473 526 500 509 408 333 250 137 75
$150,000-$200,000 244 239 236 268 358 356 400 323 195 108
$200,000-$250,000 154 144 179 215 270 295 408 554 334 179
$250,000-$300,000 115 114 125 150 214 249 273 417 486 270
$300,000-$350,000 83 81 103 102 138 165 211 272 425 321
$350,000-$500,000 126 70 126 186 199 235 283 426 574 443
$500,000-$650,000 26 22 16 23 30 39 55 142 204 193
$650,000-$800,000 7 5 6 8 10 9 29 31 42 76
Above $800,000 12 2 5 4 10 13 11 20 33 36
Change in Number of Sales [ 2013 | 2014 | 2015 [ 2016 [ 2017 [ 2018 [ 2019 [ 2020 [ 2021 | 2022 |
Fourth Qtr Below $150,000  6.2% -4.8% 11.2% -4.9% 1.8% -19.8%  -18.4%  -24.9%  -452%  -45.3%
$150,000-$200,000 14.6% -2.0% -1.3% 13.6% 33.6% -0.6% 12.4% -19.3%  -39.6%  -44.6%
$200,000-$250,000 -6.1% -6.5% 24.3% 20.1% 25.6% 9.3% 38.3% 35.8% -39.7%  -46.4%
$250,000-$300,000 -22.3% -0.9% 9.6% 20.0% 42.7% 16.4% 9.6% 52.7% 16.5% -44.4%
$300,000-$350,000 15.3% -2.4% 27.2% -1.0% 35.3% 19.6% 27.9% 28.9% 56.3% -24.5%
$350,000-$500,000 27.3% -44.4% 80.0% 47.6% 7.0% 18.1% 20.4% 50.5% 34.7% -22.8%
$500,000-$650,000  30.0% -154%  -27.3% 43.8% 30.4% 30.0% 41.0% 158.2%  43.7% -5.4%
$650,000-$800,000 133.3%  -28.6% 20.0% 33.3% 25.0% -10.0%  222.2% 6.9% 35.5% 81.0%
Above $800,000 20.0% -83.3% 150.0% -20.0%  150.0% 30.0% -15.4% 81.8% 65.0% 9.1%
Pending Sales [ 2013 | 2014 [ 2015 [ 2016 | 2017 | 2018 [ 2019 | 2020 | 2021 [ 2022 |
End of Quarter 201 234 184 205 221 391 456 547 523 296
Sales by Type of Financing Cash ngz:r‘ Equity FHA FMHA | Other Fﬁ::ce; d UgBA VA Loan
4Q 2022 Units Sold 344 929 - 150 - 3 1 32 242
Average Price per Type $314,724 $393,770 $298,588 $353,100 $210,000 $283,725 $405,321
Table 3
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40 Metrics Detail, continued

e Home listings began to rise midyear 2022 with the 4Q average up 17% from 3Q 2022. (Figure 9)
o Inflation surged to 7.2% in 4Q and median home prices rose 8.2% from 4Q 2021. (Figure 10)

MADISON COUNTY, ALABAMA
Quarter 4, 2022

INVENTORY (Average) [ 2013 [ 2014 | 2015 | 2016 | 2017 [ 2018 | 2019 | 2020 | 2021 | 2022 |
Units Below $150,000 1,048 1,128 858 605 392 182 86 29 19 19
$150,000-$200,000 603 658 564 490 365 241 110 36 24 37
$200,000-$250,000 373 465 380 377 314 241 188 145 26 60
$250,000-$300,000 352 373 357 347 296 240 185 154 64 196
$300,000-$350,000 150 204 206 187 179 165 113 82 156 329
$350,000-$500,000 285 328 301 305 283 271 223 212 200 505
$500,000-$650,000 82 79 91 94 87 85 76 71 102 228
$650,000-$800,000 47 52 42 39 54 47 37 32 40 121

Above $800,000 50 56 46 52 49 48 44 50 56 103

Months of Supply [ 2013 | 2014 [ 2015 [ 2016 | 2017 | 2018 | 2019 | 2020 [ 2021 [ 2022 |
Below $150,000 6.5 7.4 5.0 3.6 2.3 1.3 0.8 0.4 0.4 0.8
$150,000-$200,000 7.4 9.6 7.2 55 3.1 2.0 0.8 0.3 0.4 1.1
$200,000-$250,000 7.5 11.6 6.5 5.4 3.6 2.5 1.4 0.8 0.2 1.0
$250,000-$300,000 11.7 9.2 8.7 7.0 4.2 2.9 2.0 1.1 0.4 2.2
$300,000-$350,000 5.7 8.2 6.1 5.7 4.1 3.0 1.6 0.9 1.2 3.1
$350,000-$500,000 10.6 12.0 9.4 7.2 5.4 4.4 2.5 1.5 1.0 3.4
$500,000-$650,000 16.7 17.5 17.8 9.8 12.7 5.7 3.5 1.5 1.5 3.6
$650,000-$800,000 46.7 31.5 16.6 30.8 26.8 22.7 4.9 3.2 2.9 5.1

Above $850,000 20.8 56.0 26.1 43.5 18.8 25.4 17.9 7.7 6.0 9.7

All Homes 7.0 8.0 6.4 5.1 3.8 2.6 1.8 1.2 0.7 1.6

ECONOMIC INDICATORS | 2013 | 2014 | 2015 | 2016 [ 2017 [ 2018 | 2019 | 2020 | 2021 | 2022 |

Madison County Population 342,554 346,373 349,596 352,740 356,312 361,046 366,519 372,909 388,153 400,898

Workforce 166,222 171,363 170,131 170,889 173,529 175,153 178,551 184,491 187,247 196,800

Household Units 146,628 148,684 150,712 152,720 154,710 161,760 164,272 166,516 169,204 176,455

Median Household Income $58,242 $58,434 $58,203 $57,993 $60,150 $61,318 $63,417 $63,520 $68,166 $76,977
Madison County GDP ($mil) $19,994 $20,564 $20,930 $21,689 $22,565 $23,490 $24,944 $26,609 $29,477 n/a
Annualized Inflation Rate (CPl)  1.5% 1.6% 0.1% 1.3% 2.1% 2.4% 1.8% 1.2% 4.7% 8.0%
National 30yr Mortgage Rate Dec  4.3% 4.2% 3.9% 3.4% 3.8% 4.7% 3.6% 2.9% 3.0% 6.4%

Table 4
Homes Sold By Month Change in Median Sales Price vs Inflation
2022 & 5-Year Average Fourth Quarter
1,000 30%
T .
S 6 5-year Average 5 === Avg Price Change YoY
] s Inflation Rate
E 20%
I 600 @ Price Trend
5 - 15% /
P <
- - — “ :
=3
2
200 - i
- 5 = =

| Jan | Feb Maf | Apr | May ‘ Jun | Jul | Aug | Sep | Oct | Nov | Dec % s | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022
2022 527 | 574 | 785 | 778 | 795 | 865 | 802 | 776 | 753 | 630 | 533 538 Avg Price Change YoY| -4.0% | 14% | 14%  8.% | 34% | 10.9% | 111% 40% 22.3% 82%
2018-2022Avg 530 | 535 | 685 | 710 | 754 \ 850 | 856 | 802 | 779 | 723 | 643 | 692 Inflation Rate 16% | 18%  01% | 11%  19% | 26%  17%  12% | 12%  72%

Figure 9 Figure 10
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e Total units sold 4Q was 1,701 which is close to the 2016 and 2017 levels. (Figure 11)
e The 4Q median sales price of homes sold ($329,900) set another record level. (Figure 12)
e Median sales price peaked in June at $346,900 and pulled back in the second half of 2022. (Figure 13)
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4Q Metrics Detail, continued

e The greatest number of homes sold (443) in 4Q was in the $350-$500,000 price range but was below
the 4Q 2021 level of 574. (Figure 14)

e The number of homes available rose in all price ranges with the largest number increase occurring $350-
$500,000 range and in the $250-$350,000 range on a percentage basis. (Figure 15)

e The greatest percentage increase occurred in homes priced above $650,000. Number of homes priced
below $650,000 declined compared to 2021. (Figure 16)

e The quarterly average number of listed homes rose to 1,598 in 4Q from the 3Q level of 686, the lowest
average in more than an decade. (Figure 17)
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4Q Metrics Detail, continued

o Average Days-on-Market in 4Q ticked up to 17 days from the record low 10 days in 4Q 2021. (Figure 18)

e The quarterly number of homes pending sale (523) in 4Q dropped to 296, the lowest 4Q level since 2017
(221) while the inventory level rose sharply to 1,521 at the end of December. (Figure 19)

e With the increase in inventory, the months-of-supply of homes available rose in every price range in 4Q
2022. (Figure 20)

o The 8-quarter trend for sales and inventory levels suggests 1Q 2023 total sales could be in the 1,700 range
with the inventory of available homes remaining around 1,500 units. (Figure 21)
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Madison County Economic Indicators

e The most recent estimate of Madison County population exceeds 400,000 for 2022. (Figure 22)

e Madison County workforce grew to 196,800 in December 2022. (Figure 22)

e Median Household Income continued to rise reaching an estimated $78,386 in 2021. (Figure 23)

e The number of household units grew to 176,455 in 2022. This represents all types of housing units
comprised of nuclear families, extended families, individuals living alone as well as unrelated
roommates. The number of housing units should move in relation to population trends. (Figure 24)

e Gross Domestic Product (a monetary measure of the market value of all the final goods and services
produced in a specific time period) for Madison County rose to $29.5 billion in 2021, the most recent
estimate available. (Figure 25)
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Data Sources: Analysis & Report Prepared by:
* Alabama Department of Labor + Jeff Thompson, Project Director
. HuntsYllle Areg Assomatlon of Realtors Monthly «  Brinda Mahalingam, Ph.D., Economist
Housing Statistics Reports « Karen Yarbrough, Editor

Federal Reserve Bank of St. Louis
U.S. Bureau of Economic Analysis
U.S. Census Bureau
Valley MLS System

Questions regarding this report may be directed to:
Jeff Thompson, jeff.thompson@uah.edu, 256.361.9061
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