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Zillow GR Areas of Engagement

Affordability, Access, Transparency and Responsible Modernization

Affordability & Supply

Rentals - For Sale - New Construction -
Financing

Zillow has supported efforts to grow
supply via a range of policy solutions
at the federal, state, and local levels.
Collaborating with subject matter
experts and community leaders that
are attuned to the pulse of
communities. Examples include:

e  Supported 21Ist Century Road
to Housing at the federal level
ADU reforms, zoning
modernization, manufactured
and modular housing
Affordable housing finance
and rental programs.

Transparency & Access

Zillow has advocated policies that
increase transparency for
consumers to ensure they are
equipped with the information they
need to make informed housing
decisions.

This includes advocating for
consumer choice and open access
to listing information and increasing
transparency of fees and other costs
associated with the securing
housing.

Responsible Modernization

Remote work - Responsible Al - Digital
Mortgage Closings

Advancing policies that provide
guardrails for consumers, but do not
add unnecessary friction to the
process. Focusing on modernizing
policy frameworks that are
emerging around Al in housing or
updating existing policies that do
are not reflective of how modern
consumers and industry
professionals work today.
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35% of households live in rented homes.

(22%) moved in the past year.

West ranks
second in
share of
number of
renters

Region

South
West
Midwest

Northeast

About a fifth of those rental households

Recent
All Renters
Renters
42% 37%
25% 25%
21% 19%

12% 19%

Source: Zillow Rentals 2025 Consumer Housing Trends Report



2 Zillow

The median
renteris

41

years old

Source: Zillow Rentals 2026 Consumer Housing Trends Report
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Nearly 60% expect to continue renting

62 61

39
“l plan to buy my 3,4 34 _—

next home”

- a 57 59
B 52
a3
39 o 39
2021 2022 2023 2024 2025

2018 2019 2020

Source: Zillow Rentals 2026 Consumer Housing Trends Report
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Affordability
concerns are
top of mind for
renters.

Source: Zillow Rentals 2026 Consumer Housing Trends Report

say budget is
their main
concern

stay renting
because their
currentrentis a
good deal

stay because
they can’t afford
to leave
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The value of transparency for
renters

76™

prefer fees
rolled into rent

94 90*

want upfront want the ability to
disclosure of opt out of services
all fees they don’t use

Source: Zillow Rentals 2026 Consumer Housing Trends Report
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Asking rents slowing nationally :I;::e of rentals offerii:ng a
ession or “sweetener”

Zillow Observed Rent Index (ZORI), YoY Share Rentals with Concession
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40%
May 2026
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Ak 2.7% May 2026 10% 10.1%
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https://app.rollstack.com/destinations/72122402-2c98-481c-bb33-084ede31202a/visualizations/56e2f48c-2f7f-49a2-b87e-bc37321390a6
https://app.rollstack.com/destinations/72122402-2c98-481c-bb33-084ede31202a/visualizations/8f73f34d-74b9-4260-a9a2-87a1ab12ed2d
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The average first
time home buyer is

40

years old
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About 5-6% of owners move in a typical year. Of the 22% of U.S. adults who say
they intend to buy in the next year, 5% succeed.

Prospective  Successful

Westis tied Region Buyers Buyers
forsecond for gouth a41% 39%
the highest

West 21% 22%
share of
prospective Midwest 21% 21%

buyers Northeast 17% 17%

Source: Zillow Prospective Buyer 2025 Consumer Housing Trends
Report
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Affordability for prospective buyers has worsened

Share of Income Spent on Housing

Homeowner
50.0%

National Figures

P 44.4% 42.5% (Growth rates since Feb. 2020)

40.0% 35.8%
35.0% Mortgage
30.0% Payment 85.4%
25.0% Growth
20.0%
15.0%
10.0% Income
32.5%
5.0% Growth °
5% Down 10% Down 20% Down

Source: Zillow Prospective Buyer 2025 Consumer Housing Trends
Report
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Active inventory on the market

For-Sale Listings, United States B 2026

1,400K May 2026 B 2025
109 B 2024

May 2025 2023
1,350,868

1,300K

1,200K

May 2024

1,107,594
1,J00K

1,000K

900K

800K
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec


https://app.rollstack.com/destinations/72122402-2c98-481c-bb33-084ede31202a/visualizations/ccf40a9a-5950-4375-8394-5ec210d5aace
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Rentis high,
but showing
signs of
cooling off

*Zillow Observed Rental Index

13

Change froma

Metro Area May 2026 year prior (%)
United States $1,951 +1.90%
Denver, CO $1,910 -1.66%
Las Vegas, NV $1,737 -0.19%
Los Angeles, CA $2,909 +1.24%
Phoenix, AZ $1,742 -0.46%
Salt Lake City, UT $1,641 +0.29%
Seattle, WA $2,232 +1.37%
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Mortgage
payment
affordability
shock

*Mortgage payment on a typical
home, with 20% down

Metro Area May 2026 May 2020
United States $1,861 $894
Denver, CO $2,881 $1,586
Las Vegas, NV $2,165 $1057
Los Angeles, CA $4,869 $2,374
Phoenix, AZ $2,254 $1,089
Salt Lake City, UT $2,858 $1,357
Seattle, WA $3,771 $1,902



How long it takes
for buying a home
to pay off

New Zillow data shows buyers
break even in six years
nationally, but the timeline
ranges from four years to never,
depending on where you live

@ 2-5 YEARS 10-15 YEARS
@ 5-6 YEARS @ 15-25 YEARS
@® 6-8 YEARS @ OVER 30 YEARS

8-10 YEARS
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Inventory
rebuilding at
varying
speeds

*May 2026 available for-sale
inventory as a % above or below
2018-2019 levels

May ‘26 Inventory Relative

Metro Area to 2018-2019 Levels
United States -18.5%
Denver, CO +18.3%
Las Vegas, NV +1.5%
Los Angeles, CA -13.4%
Phoenix, AZ -5.5%
Salt Lake City, UT +1.26%
Seattle, WA +4.9%
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Tools to help consumers plan, act and move forward

Better understand your Helpful resources along

Start with a clear plan
budget and affordability the way

Where would you
like to start?

You can change this anytime — it just helps tailor
your plan and options.

Boston, MA @

EDcioncommon© S _ HBw To Get Down Payment Assistance

~-Boost your buying power with local programs that offer down payment assistance.

Loy H 7 A !
- ledical s
% o I
2 &

cics Find homes in your budget

See if you're eligible

P |
" ;\J
=]

& Explore buying

Q@ Just browsing for now See a real-time view of what you can afford in .

today’s market.

Location

[ Georgia

Rent reporting

Down payment Annual income @

- e (sooo  J(ssoo0 ] Build your credit by
At least $1,500 Pre-tax household income paying rent

Say hello to total monthly price Monthly debt @ Credit score
Jme ] [ 660 - 719 With CreditClimb, your on-time payments are

reported to credit bureaus to help you build
credit while you rent.

Required monthly fe ude variable fees and fees for optional ) )
R el There's no hard pulls on your credit or hidden
C=RVOUBUVaLIILY fees, plus late or missed rent is never reported.
We'll store your data according to the Zillow Home Loans
S Get started
) et sta

This label shows when listings include [ $ 200
required monthly fees with base rent Loans, credit, allmony

[ ]

Updates  Saved Homes.
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Appendix: Data and
Research Resources
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Stay on top of the market
Track local trends at Zillow.com/Research

Interactive Dashboards Featured Research Referenced

Affordability Metrics Rent or buy? How long it takes for buying a
. Jun. 2026
home to pay off in each metro

New Construction

Market Trends Meet the dual shopper: Nearly 1in 13 for-sale
T . § Apr. 2026
X shoppers also engage with rentals
Consumer Housing Trends and Reports
Build the Middle Playbook What's r??llv b.eI:nnd the current housing Jun. 2026
affordability crisis
Renters
. Starter Homes That Cost $1M Have Spread to Jun. 2026
Prospective Buyers More Than Half of States '
Buyers
Nearly 3 in 4 rental listings are considered Jun. 2026
Sellers affordable, the highest for May in years '

New Construction


https://www.zillow.com/research/understanding-affordability-32538/
https://www.zillow.com/research/new-construction-34887/
https://www.zillow.com/research/market/
https://www.zillowstatic.com/bedrock/app/uploads/sites/21/2024/09/Build-the-Middle_Playbook-1.pdf
https://www.zillow.com/research/renters-housing-trends-report-2025-35647/
https://www.zillow.com/research/prospective-buyers-consumer-housing-trends-2025-35888/
https://www.zillow.com/research/buyers-housing-trends-report-2025-35688/
https://www.zillow.com/research/sellers-housing-trends-report-2025-35674/
https://www.zillow.com/new-construction-advertising/consumer-housing-trends-report-2025/
https://www.zillow.com/news/rent-or-buy-how-long-it-takes-for-buying-a-home-to-pay-off/
https://www.zillow.com/news/rent-or-buy-how-long-it-takes-for-buying-a-home-to-pay-off/
https://investors.zillowgroup.com/news-and-events/news/news-details/2026/Meet-the-dual-shopper-Nearly-1-in-13-for-sale-shoppers-also-engage-with-rentals/default.aspx
https://investors.zillowgroup.com/news-and-events/news/news-details/2026/Meet-the-dual-shopper-Nearly-1-in-13-for-sale-shoppers-also-engage-with-rentals/default.aspx
https://www.zillow.com/news/whats-really-behind-the-current-housing-affordability-crisis/
https://www.zillow.com/news/whats-really-behind-the-current-housing-affordability-crisis/
https://www.zillow.com/research/million-dollar-starter-home-36452/
https://www.zillow.com/research/million-dollar-starter-home-36452/
https://www.zillow.com/research/may-2026-rent-report-36461/
https://www.zillow.com/research/may-2026-rent-report-36461/
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Market Numbers to Know

Denver area

3.

ol
| =}

»

Affordability has improved:
Home values down 10%
from peak

Building boom:
Inventory up 18% from
pre-pandemic norms

Rent prices have improved:
Rents are down 6% from peak

Las Vegas area

.

ol
D

o

Affordability has improved:
Home values down 5%
from peak

Inventory normalized:
Inventory up 1% from
pre-pandemic norms

Rent prices easing:
Concessions offered on 53% of
rental listings

Los Angeles area
m Affordability has improved:

. Home values down 10%
<& from peak

Building boom:
g Inventory up 20% from

pre-pandemic norms

ol

Rent prices have improved:
Rents are down 6% from peak

Salt Lake City

Home price growth slowing:
m A typical home is $565,960
D 4

Inventory normalized:
o Inventory up 1% from
/ﬂ‘ pre-pandemic norms

Affordable rental prices:

In the top 5 of metros with
affordable rental listings
(90.2%) for the median income
renter

Lol

Seattle area

Inventory has recovered:
Up 24% from pre-pandemic
peak

Sales have not:
Down 23% from pre-pandemic
norms

Affordable home prices for
median income household:
~$473,000

Phoenix

Affordability has improved:
Home values down 10%
from peak

Building boom:
Inventory up 20% from
pre-pandemic norms

Rent prices have improved:
Rents are down 6% from peak
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Thank you!

\
= \\ John Baumer
I ! | Government Relations
.‘g\
Manager
\b" & johnbau@zillowgroup.com
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