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Household finances are strong

Employment 3% below peak Wages and Salaries 11% above peak
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Persistent inflation is a moderate risk

Inflation Running Above Target
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PNW and Large Metros
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No pandemic migration boom
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Risk: Relative affordability

Housing Costs Converge?

Zillow Observed Rent
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Stronger Household Formation?
Headship rate in the Portland MSA in and 2020
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Headship rate is the share of the population that is a householder (formerly head of household)
Source: IPUMS-USA, Oregon Office of Economic Analysis
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* Demographic tailwinds
for housing

* Higher household
formation rates can offset
slower population growth

* Increase among 20-39
year olds boosted
housing demand by more
than 1 year’s worth of
new construction
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