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Not Gold Prices

Gold Prices Top $4,100 per Ounce
for the First Time in October 2025
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Trade Policy Uncertainty Index
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A Year of Heightened Uncertainty

° .5, Monetary Policy

° ﬁﬂ\ Government Layoffs and Shutdown

o ﬁ Housing Market Pressures and Shifts




Higher Tariffs On Imporis

Trade-Weighted Average Tariff Rate
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Immigration Policy and Labor Market Shock

Foreign Born Civilian Labor Force, Change from Year Ago
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Most Affected Industries

Top Occupations with High Immigrant Share, 2024

Farming, Fishing & Forestry

Building, Grounds Cleaning & Maintenance
Construction & Extraction

Food Preparation & Serving Related

Transportation and Material Moving

I 43.5%
I 39.4%
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I 25.4%
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Personal Care & Services I °°.3%
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Softening Job Market

Nonfarm payroll month-over-month change (thousands)
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Inflation Pressures Persist

CPI Core Inflation (less food & energy), % Year-Over-Year
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Stronger-than-Expected Economic Growth

Real GDP Growth, Annual Rate

2017-19 2023 2024 2025.Q1 2025
Projection*

Source: U.S. Bureau of Economic Analysis/FRED; * International Monetary Fund
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All in One Indusiry

says Nvidia CEO Jensen Huang

computing model

AM Texas Real Estate Research Center



C&l Lending: Crawl to Contraction

Commercial & Industrial Loans, All Commerical Banks
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Elevated Borrowing Costs for Businesses

—Prime Bank Loan Rate —90-Day FinancialCP -- Interest Rate on Savings
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Path to Affordability and Growth
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The Growing Affordability Gap

Base Year: 2019
58%

22% 24%

Household Income Cost of Living (exclude Home Price
shelter)

Source: U.S. Census Bureau; FRED




Home Price Appreciation Since 2019
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Home Prices Through A Longer Lens

Case-Shiller National HPI Two-year price run-up
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Construction Costs: Post-Pandemic Norm

Residential Construction Producer Price Index, PPI
—Comprehensive Material Costs (lumber, drywall, insultion, etc.) = Softwood Lumber
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“Tiny Homes Go Mainsitream”
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Rising Consumer Credit Disiress

Percent of Balance 90+ Days Delinquent by Loan Type
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Housing Market Recovery in Low Gear

Existing Home Sales (in millions)
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Texas Home Sales to Surpass 2024

Total Sales (in thousands)
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New Single-Family Consiruction Resets

Texas Single Family 1-Unit Building Permits, Monthly
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Record Housing Inventory Across Texas

Active Listings
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Disproportionate Affordability Pressures

Inventory Change by Price Tier m April to September
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Texas Home Prices Slide Across Markets
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Total First-Lien Origination

Total Mortgage Origination Volume ($billions), 2025 Q2

$495.1
(15.1%)
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Composition By Securitization

Portfolio B PLS securitization BFHA/VA securitization GSE securitization
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2025 Refinance Activity

. s
Refinance Percentage at Issuance
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Refinancable Morigages

Outstanding Agency Mortgage Volume, by Interest Rate
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High Mortgage Rates Hit FTHBs Hardest

First-Time Homebuyer Share
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First-Lien Purchase Origination Across Texas

First-Lien Purchase Origination Volume
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Texas: Composition of Purchase Origination

mGSEs ®mFHA ®mVA ©Private Loans & Other
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Texas: Typical Purchase-Loan Property Value
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Texas: Typical Purchase Loan Amount
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Texas: Typical Loan to Value Ratio

First-Lien Origination LTV
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Nonbank Lender Dominance
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Nonbank Origination Share: All Loans
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Looking Ahead

° "‘ Trade

* Immigration
° .L Monetary Policy

e 5. Labor Market
« & Inflationary Pressures

¢ ﬁ Housing and Housing Finance




Immigration Policy Impact to FHA Financing

FHA Loan Locks to Immigrants without Permanent
Residency, including H-1B Visa Holders
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Disruptions from Government Shutdown
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U.S. Department of Housing and Urban Development

The Radical Left in Congress shut down the

government. HUD will use available resources to help
Americans in need.




Thank you!
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