APOLLO

The share of first-time home buyers has declined from 50% to currently 24%
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Sources: National Association of Realtors, Apollo Chief Economist
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Upward pressure on housing inflation

Anticipated rent inflation in the next year
— Owners' Equivalent Rent (OER), Ihs — Federal Reserve Bank of New York (12 month lead), rhs =— Fannie Mae (12 month lead), Ihs
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Sources: Federal National Mortgage Association (Fannie Mae), Federal Reserve Bank of New York, US Bureau of Labor Statistics (BLS), Macrobond, Apollo Chief Economist
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