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Inflation is almost back to target.



The economy has been strong because consumers 
are still spending excess Covid-era savings.



New homes and resale homes continue to appreciate.



The mortgage payment on the median-priced home 
has almost tripled in 3 years!



Mortgage rates need to decline because homebuyers 
have never been more financially stretched.



The Fed expects to cut interest rates to 4.4% in 2024 
and expects to continue cutting through 2026.



New single-family homes are smaller now than at 
any time since 2011…

Source: Census Bureau (Data 1Q24, Pub: Jun-24).



…and more expensive.

Source: Census Bureau; John Burns Research and Consulting, LLC (Data 2Q24, Pub: Sep-24).

The average price 
per square foot for a 
newly built home in 
2Q24 rose +2.3%  
YOY to $211.



Home price affordability is the dark cloud looming 
over the housing industry.

Offsetting optimism includes:
• Home undersupply
• Pristine homeowner mortgages
• Belief that rates will fall
• Well-capitalized homebuilders who 

can keep building



Residential designers are lowering a project’s finish 
quality to reduce costs.

Source: 2024 US Residential Architecture and Design Survey conducted by the New Home Trends Institute by John Burns Research and Consulting, LLC and Pro Builder.

67% of production residential 
designers lowered the finish 
quality on a project 
compared to 50% of custom 
residential designers.



Average single-family starts per community decline  
-10% YOY and comparisons grow tougher.



Standing, unsold new home inventory now exceeds 
normal levels.



The remodeling boom has now flipped to remodeling 
pent-up demand.



Employment growth is slowing YOY but remains 
healthy. Total US employment rose +1.5% in August.



US working-age population growth accelerated due 
to a surge in net immigration.

Source: John Burns Research and Consulting, LLC, based on US Census Bureau Population Estimates and the Congressional Budget Office (Data: May-24,, Pub: Jun-24)



Unprecedented foreign immigration is contributing 
to employment growth and household formations.

Source: John Burns Research and Consulting, LLC, based on US Census Bureau Population Estimates and the Congressional Budget Office (Data: May-24,, Pub: Sep-24)



Housing undersupply persists, partly due to 
immigration, leading to continued appreciation.



Consumer sentiment is rising but remains low 
relative to 2015-2019.

Source: University of Michigan Survey of Consumer Sentiment (Data Aug-24, Pub Sep-24)



Mixed bag of economic indicators relevant to housing

• The Fed’s dual mandate has largely been met
• PCE was 2.5% in August – still higher than the Fed’s target of 2.0%
• Unemployment was 4.2% in August

• Consumers still have $265B in excess Covid savings
• Home price appreciation (new and existing homes) remains positive YOY
• The Fed has begun lowering interest rates as the job market comes more into focus
• As inflation is moderating, housing affordability remains an issue
• New home starts have decreased, and large discretionary remodeling remains weak
• Hiring has slowed, but job growth remains positive YOY, fueled by immigration

• Immigration is expected to contribute to the existing housing undersupply



Results from the latest
quarterly survey



Background

• Exclusive partnership between Window + Door Magazine and John 
Burns Research and Consulting

• Quarterly survey of residential manufacturers, glass shops, glaziers, 
and installers

• Measurements of volumes, revenue, lead times and backlogs, supply 
chains, and guidance

• Quantitative data and qualitative commentary to understand the overall 
sentiment of the industry



Companies reported volumes growing, but average 
revenue decreasing.
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Material and labor inflation have moderated since 
last year.

Sources: Window + Door magazine; John Burns Research and Consulting, LLC (Data: 2Q24, Pub: Sep-24)



Companies continue to report improving cycle times 
and lead times YOY.

Sources: Window + Door magazine; John Burns Research and Consulting, LLC (Data: 2Q24, Pub: Sep-24)
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Companies expect to ship more units this year vs last.
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63% of companies do not plan to make changes to 
their production workforce this year.
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60% of companies have added or plan to add sales 
and marketing resources this year.

Sources: Window + Door magazine; John Burns Research and Consulting, LLC (Data: 2Q24, Pub: Sep-24)
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Product enhancements to address energy efficiency 
and code changes are the main focus areas.

Sources: Window + Door magazine; John Burns Research and Consulting, LLC (Data: 2Q24, Pub: Sep-24)
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The 2Q24 Window and Door Market Index is 59.9. 
This represents an expanding fenestration market.

Sources: Window + Door magazine; John Burns Research and Consulting, LLC (Data: 2Q24, Pub: Sep-24)

51.4
43.5 45.7

59.9

0
10
20
30
40
50
60
70
80
90

100

3Q23 4Q23 1Q24 2Q24
Weak

Normal

Strong

Window and Door Market Index



Conclusions



Conclusions

• The economy remains strong, but risks remain
• The Fed has begun cutting rates as the labor market moves into focus

• New home starts are declining YOY as builders prioritize selling finished inventory
• Large discretionary remodeling activity remains weak – expect a pickup from deferred 

demand as financing costs ease
• The US remains undersupplied in housing as immigration remains strong
• Window and door companies are expecting to ship more units in 2024 than 2023
• Companies are investing in production and sales and marketing as input costs 

decline and demand remains weak
• Energy efficiency code changes, a rebound in remodeling activity, and an aging 

housing stock will be tailwinds for the fenestration industry in the coming years
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