
 

This report is issued by Daiwa Securities Group Inc. through its relevant group companies. Daiwa Securities Group Inc. is the global brand name of Daiwa Securities Co. 
Ltd., Tokyo (“Daiwa Securities”) and its subsidiaries worldwide that are authorized to do business within their respective jurisdictions. These include: Daiwa Capital Markets 
Hong Kong Ltd. (Hong Kong), regulated by the Hong Kong Securities and Futures Commission, Daiwa Capital Markets Europe Limited (London), regulated by the Financial 
Conduct Authority and a member of the London Stock Exchange, and Daiwa Capital Markets America Inc. (New York), a U.S. brokerdealer registered with the U.S. 
Securities and Exchange Commission, a futures commission merchant regulated by the U.S. Commodity Futures Trading Commission, and a primary dealer in U.S. 
government securities. The data contained in this report were taken from statistical services, reports in our possession, and from other sources believed to be reliable. The 
opinions and estimates expressed are our own, and we make no representation or guarantee either as to accuracy, completeness or as to the existence of other facts or 
interpretations that might be significant. 

 

Existing Home Sales 

Sales of existing homes jumped 7.0 percent in September, notably firmer than the expected increase of 3.6 
percent. Although activity remained 5.6 percent below the level of sales in January, increases in three of the past 
four months (including the spurt in September) suggest that a revival is developing after inventory shortages and 
elevated prices led to softer sales in the spring. Moreover, despite recent challenges, sales remained well above 
pre-pandemic levels (chart, left). 

Activity improved across all four major regions of the United States, with sales in the South (8.6 percent), the 
West (6.5 percent), and the Midwest (5.1 percent) all moving back to the middle of the ranges in place since the 
recovery from the pandemic. The Northeast recouped a smaller share of lost ground than the other regions, but it 
still posted a solid gain (5.5 percent). 

The National Association of Realtors noted in its latest press release that improvement in supply in the past few 
months helped to boost sales in September, after lean inventories likely dampened activity during the soft period 
earlier in the year. Inventories slipped 0.8 percent in the latest month, but the change was less than normal (this 
series is not seasonally adjusted; the average decline in the prior ten years totaled 2.5 percent). The dip in 
inventories, along with the pickup in sales, nudged the months’ supply of homes available for sale two ticks lower to 
2.4 months, a reading above the low of 1.9 months in December and January but low by historical standards (chart, 
right). 

 

US Economic Research 
 

21 October 2021 

U.S. Data Review 

 Existing home sales: a budding revival in September 

 

Michael Moran 
Daiwa Capital Markets America 
212-612-6392 
michael.moran@us.daiwacm.com 

Existing Home Sales Months’ Supply of Unsold Homes 

 

Source: National Association of Realtors via Haver Analytics Source: National Association of Realtors via Haver Analytics 
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