HOME PURCHASING IN
THE TIME OF COVID-19
— 2020 —

2020 didn’t just disrupt lives — it completely changed the way people
lived. We spent more time than ever before in our homes as school went
online, companies transitioned to remote work and online shopping
became the norm. The real question, however, is: Did 2020 change home
buying? The answer is more complicated than you might think.
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Only 7% of homebuyers said that COVID acted as a deterrent in their purchasing
plans. The real influence on homebuyers was the positive financial impact.
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Reduced Interest Rates
Were the Biggest Factor
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Interest rates were also the biggest factor in homeowners
choosing to buy or sell. 34% of respondents said that their buying
to selling decision was impacted by current interest rates.
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Home Sales Have Skyrocketed
When COVID first hit, the industry was worried about home sales
decreasing, but that worry proved to be unfounded. Existing single-family
home sales were 27% higher in 2020 than in 2019. And new single-family
home sales went up more than 40% in 2020 compared to 2019.
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Remodel and DIY Work Increased
Homeowners didn’t stop at just buying a new-to-them home.
They also made plenty of improvements for a variety of reasons.
51% of homeowners started a home project in order to beautify the house, while 41%
wanted to clean up or freshen up the space. Other reasons included replacing old or
worn-out materials (38%), increasing the value of the home (35%), making the space
feel more like their own (34%) and making the place feel more comfortable (27%).
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