
CONTENTS

Total Sales . . . . . . . . 1 (Down � )
New Home Sales . . . . . 1 (UP� )
Existing Homes . . . . 1 (Down � )
Foreclosures . . . . . . . . . 2 (UP� )
Lending . . . . . . . . . . . 2 (Down � )
Summary . . . . . . . . . . . . . . . . . 2

Washington County Housing Repor t
July, 2008

Is the Washington County Housing Market Stabilizing?

Amidst soaring
oil prices,
declining stock
market indexes
and financial
institution
unrest is it
possible the

Washington County real estate
market is stabilizing?  Here are
just a couple key indicators to
watch:

Total Sales

Total sales in June, which
include home, lot, commercial
and raw ground sales, slid ever
so slightly from 359 in May, to
356 in June.  Year-to-date total
sales of 2,046 reflect a 35% slip

from last year’s 3,185 sales.
West St. George, Washington
and Bloomington Hills Areas

led the county in area sales. 
Bloomington, Bloomington
Hills and Washington have the
lowest year over year
percentage drop in sales. 
Single family home sales
mirrored total sales of all
products with a 35% drop,
PUD/Condo sales are down
only  24% from 794 to 604.

New Home Sales

Single family building permits
rose for a second month in a
row to 57 new permits in June. 
Lot sales rose in June to 62,

just topping the year-to-date
monthly average of 60 .  
New home sales matched the
past four month average of 111. 
June’s new inventory reduction,
the difference between new
permits (57) and new home
sales (111), dropped from 67 in
May to 54 in June.  Year-to-date
building permits remain down
by just over half in 2008 over
the same time period of 2007
and, at the current rate, will
finish close to 600 permits for
the entire year.

Existing Homes

Total dwellings sold slipped to
265, just under the prior three
month average of 276.   Nearly
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50% of all homes sold in the 2nd

quarter of 2008 were $300,000
and under.  Homes in the
$300,000 to $500,000  range
made up another 21% while
only 9% of the market sold for
over $500,000.  Homes in the
$600,000 to $750,000 range
have the longest absorption
period.  Of the 265 dwellings
sold, 176, or just over 66% 
were single-family homes and
89, or just under 34% were
town homes/condos or PUDs
with a density of 5 or more units
per acre. 

Foreclosures

Notices of
default fell from
194 in May to
164 in June. 
After removing
the 35 or so
notices filed
against time-
share units last month, the May
notices would have totaled 159. 
Therefore, June’s 164 notices
shows an actual ongoing upward
trend in new notices of default.  
Additionally, Trustee’s Deeds,
or actual foreclosures, climbed
another 15% to a new all-time
high of 74 from May’s high of
64.   The assessed value of the
74 June foreclosures also rose to
a new all-time high of 
$23,000,000 following May’s
foreclosed assessed value of
approximately $19,000,000. 
Year-to-date through June,
2008, 334 foreclosures have

recorded as compared to just 66
recorded January through June,
2007, indicating an over 420%
year-over-year increase in
foreclosures.  Notices of
default have risen from 333
from January to June in 2007 to
885 from January to June of
2008.  Recorded notices of
mechanic’s liens have more
than doubled to a total of 1,577
as compared to 667 during the
same period of 2007

Lending

The number of recorded trust
deeds in June decreased again
to a new several-year low of
727, just off from May’s 753.
The dollar volume of the
decreased number of loans also
slowed to roughly
$236,000,000 from May’s
dollar volume of approximately
$244,000,000.  Zions Bank,
Wells Fargo and Countrywide,
were the top three lenders in
Washington County with
approximately  $23,000,000
(65 loans), $21,000,000 (63
loans) and $8,000,000 (30
loans) respectively.   Year-to-

date (January thru June) loan
volume is off 50% and totaled
$1,391,000,000 in 2008 as
compared to $2,779,000,000 in
2007.

Summary

While several key indicators
continue to decline, the rate
of decline may be slowing. 
Total   sales remained
consistent between 356 and
373 for  the past four
months.  New home sales
stayed between 109 and 112
dur ing the same per iod. 
Lot sales consistently
ranged between 50 and 71
sales each month of 2008
and lot pr ices dropped so
that 54% of all sold lots
were under  $80,000.
Permits ranged between 39
and 62 while staying well
below new home sale;
indicating a healthy rate of
absorption.  Foreclosure
and mechanic lien notices
continue to r ise, but at a
slower  rate.  Two
inconsistencies in the
Washington County market
include the growing
percentage of resales in one
stage or  another  of
foreclosure and the
increased number  of
transactions utilizing a
realtor  in contradiction to
the declining number  of
listings.  
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