HOUSING CONNECTION

November Was Best Month of Home Price Appreciation
in More Than a Year

Both the FHFA and the S&P/Cotality Case-Shiller home price indices released November
data this week, and the combined message is that home price appreciation continues doing
better than it had been in the middle of 2025.

FHFA'’s seasonally adjusted House Price Index paints clearest picture with seasonally
adjusted home prices up 0.6% month-over-month in November and 1.9% year-over-year.
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Both data sets highlight regional differences. Monthly price changes ranged from flat in the Middle Atlantic to +1.1% in the
East South Central division. Over the past year, prices declined 0.4% in the Pacific division but climbed as much as 5.1% in the
East North Central region—broadly echoing Case-Shiller’s Midwest-versus-Sun-Belt divide.

The Case-Shiller U.S. National Home Price Index posted a 1.4% year-over-year gain in November, unchanged from October.
While this is one of the lowest readings of the past several years, it's also one of the first time the index moved higher from the
previous month in more than a year.
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On a month-to-month basis, the seasonally adjusted index rose 0.4%. The 20-City Composite posted a 1.4% annual gain, up
slightly from 1.3% previously, and increased 0.5% month-over-month after seasonal adjustment.

Regional divergence continues to define the Case-Shiller data. Midwestern and Northeastern markets remain relative
standouts, led by Chicago (+5.7%), New York (+5.0%), and Cleveland (+3.4%). In contrast, several former Sun Belt leaders
near or above 1%.

remain under pressure, with Tampa down 3.9% year-over-year, while Phoenix, Dallas, and Miami all posted annual declines
FHFA House Price Index

e MoM: +0.6% in November.

e YoY: +1.9% vs. November 2024.

S&P/Cotality Case-Shiller Indices
e U.S. National YoY: +1.4%.

e 20-City Composite YoY: +1.4%.
e National MoM (SA): +0.4%.
e 20-City MoM (SA): +0.5%.
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