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An Overview of the FHFA House Price Indexes (HPI) for Maryland  
 

The Federal Home Finance Agency (FHFA) publishes multiple indexes of home prices, all based on data 
collected from the mortgage lending institutions that it oversees.  We track three of these indexes:  

• The All-Transactions Index for Maryland, which covers the entire state and tracks house value 
change from the first quarter of 1975 to the present. The analysis of this index starts with the first 
quarter of 1995.  

• The All-Transactions Index: Core Based Statistical Areas in Maryland, which covers most of 
Maryland’s Metropolitan Statistical Areas (MSAs) and Metropolitan Statistical Area Divisions 
(MSADs).  Since coverage of the various CBSAs starts at different dates, we analyze the index 
starting from the first quarter of 1995. 

• The Purchase-Only Index for Maryland, which covers the entire state and tracks house price change 
from the first quarter of 1991 to the present. 

As the names imply, the two All-Transactions indexes cover all mortgage transactions, whether they are 
used to purchase or refinance a home, while the Purchase-Only Index only tracks mortgages used to 
purchase homes.   

Source:  Quarterly House Price Index, Second Quarter 2019, Federal Housing Finance Agency, 2019 
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Chart 2 - Purchase Only HPI 1995:Q1 - 2019:Q2
Adjusted for Inflation
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All three indexes track the purchase of existing homes that have been previously financed with a mortgage, 
tracking the change in price/value of each home over time.  By necessity, this method of tracking price 
change excludes newly-built homes, as each home has to be sold at least twice to be included in the index.  
Also, the FHFA uses data on mortgages purchased by the Federal National Mortgage Association (Fannie 
Mae) and the Federal Home Loan Mortgage Corporation (Freddie Mac), government-sponsored enterprises 
(GSEs) that are restricted to purchasing mortgages that conform to certain lending rules set by Congress 
and values set by the FHFA (known as conforming mortgages).   Therefore, to be included in the indexes a 
home has to be financed by a conforming mortgage at least twice.  Finally, the indexes only track single-
family detached homes, not attached homes, condominiums, or co-operatively-owned homes. 

For a description of the Purchase-Only Index in Maryland see The House Price Index (HPI) for Purchase 
Only Mortgage Transactions in Maryland, 1995 – 2019.  Inflation-adjusted price change data related to this 
index is available in Table 1. 

For a description of the All-Transactions Index in Maryland’s CBSAs see The All Transactions House Price 
Index (HPI) for Maryland’s MSAs, 1995 – 2019.  Inflation-adjusted price change data related to this index is 
available in Table 2A, Table 2B and Table 2C.  Maps showing each CBSAs change over time are provided 
(Maps 1, 2, 3 and 4). 

For a description of the All-Transactions Index in Maryland see The House Price Index (HPI) for All 
Mortgage Types for Maryland, 1995 – 2019.  Inflation-adjusted price change data related to this index is 
available in Table 3. 

For more information, contact Louie Kiskowski:(410) 767-4943 or  William.kiskowski@Maryland.gov.  

mailto:William.kiskowski@Maryland.gov
mailto:William.kiskowski@Maryland.gov
https://planning.maryland.gov/MSDC/Documents/Sale_Data/FHFA_HPI/Purchase-Only.pdf
https://planning.maryland.gov/MSDC/Documents/Sale_Data/FHFA_HPI/Purchase-Only.pdf
https://planning.maryland.gov/MSDC/Documents/Sale_Data/FHFA_HPI/All-Transaction_Metro.pdf
https://planning.maryland.gov/MSDC/Documents/Sale_Data/FHFA_HPI/All-Transaction_Metro.pdf
https://planning.maryland.gov/MSDC/Documents/Sale_Data/FHFA_HPI/All-Transactions.pdf
https://planning.maryland.gov/MSDC/Documents/Sale_Data/FHFA_HPI/All-Transactions.pdf
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Year and 
Quarter Index **

Pct Change 
from Same 
Quarter in 

Previous Year

Cumulative Percent 
Change from 

1995:Q1 Index

Pct Change 
from Same 
Quarter in 

Previous Year

Cumulative Percent 
Change from 

1995:Q1
1995-q1 101.8 0.0% 110.4 0.0%
1995-q2 100.7 -1.1% 110.8 0.3%
1995-q3 101.9 0.1% 111.7 1.2%
1995-q4 101.0 -0.8% 111.2 0.7%
1996-q1 100.5 -1.3% -1.3% 111.0 0.5% 0.5%
1996-q2 99.5 -1.2% -2.3% 111.2 0.4% 0.7%
1996-q3 99.5 -2.3% -2.3% 111.8 0.0% 1.2%
1996-q4 98.1 -2.9% -3.7% 110.7 -0.4% 0.3%
1997-q1 98.0 -2.5% -3.8% 110.6 -0.3% 0.1%
1997-q2 97.5 -2.0% -4.3% 112.1 0.7% 1.5%
1997-q3 97.7 -1.8% -4.0% 112.8 0.9% 2.1%
1997-q4 98.0 -0.1% -3.8% 112.8 1.9% 2.1%
1998-q1 98.8 0.9% -2.9% 114.1 3.2% 3.3%
1998-q2 99.2 1.8% -2.5% 116.1 3.6% 5.1%
1998-q3 99.7 2.0% -2.1% 117.5 4.2% 6.4%
1998-q4 100.4 2.5% -1.4% 118.3 4.9% 7.1%
1999-q1 101.8 2.9% -0.1% 119.5 4.8% 8.2%
1999-q2 102.8 3.6% 1.0% 121.1 4.3% 9.6%
1999-q3 103.3 3.6% 1.4% 122.3 4.1% 10.8%
1999-q4 103.8 3.4% 1.9% 122.4 3.4% 10.8%
2000-q1 103.8 2.0% 1.9% 123.2 3.1% 11.5%
2000-q2 106.3 3.4% 4.4% 124.9 3.1% 13.0%
2000-q3 107.7 4.3% 5.8% 126.1 3.1% 14.2%
2000-q4 107.7 3.8% 5.8% 126.6 3.5% 14.6%
2001-q1 109.2 5.2% 7.3% 127.5 3.6% 15.5%
2001-q2 112.5 5.8% 10.5% 129.4 3.6% 17.2%
2001-q3 116.1 7.9% 14.1% 131.9 4.6% 19.5%
2001-q4 119.2 10.7% 17.1% 133.9 5.8% 21.2%
2002-q1 122.1 11.8% 19.9% 135.9 6.5% 23.0%
2002-q2 126.5 12.5% 24.3% 138.0 6.6% 24.9%
2002-q3 131.5 13.3% 29.2% 140.5 6.5% 27.2%
2002-q4 134.6 12.9% 32.2% 141.7 5.8% 28.3%
2003-q1 134.6 10.3% 32.2% 142.2 4.6% 28.8%
2003-q2 141.9 12.2% 39.4% 145.4 5.4% 31.7%
2003-q3 147.7 12.3% 45.1% 148.0 5.3% 34.0%
2003-q4 151.4 12.5% 48.7% 150.2 6.0% 36.0%
2004-q1 155.6 15.6% 52.9% 151.6 6.6% 37.2%
2004-q2 162.6 14.6% 59.7% 154.6 6.3% 40.0%
2004-q3 171.2 15.9% 68.1% 158.5 7.1% 43.5%
2004-q4 174.6 15.3% 71.5% 159.6 6.3% 44.5%
2005-q1 181.9 16.8% 78.6% 162.4 7.2% 47.1%
2005-q2 191.3 17.6% 87.9% 165.8 7.2% 50.1%
2005-q3 197.0 15.1% 93.5% 167.7 5.8% 51.9%

Table 1:  Inflation-Adjusted* Purchase Only House Price Appreciation in 
Maryland and the US, 1995 to 2018:Q2

Maryland United States
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Year and 
Quarter Index **

Pct Change 
from Same 
Quarter in 

Previous Year

Cumulative Percent 
Change from 

1995:Q1 Index

Pct Change 
from Same 
Quarter in 

Previous Year

Cumulative Percent 
Change from 

1995:Q1

Maryland United States

2005-q4 198.4 13.7% 94.9% 168.5 5.6% 52.6%
2006-q1 201.6 10.9% 98.0% 170.0 4.7% 54.0%
2006-q2 204.1 6.7% 100.5% 170.2 2.7% 54.1%
2006-q3 202.7 2.9% 99.1% 170.1 1.4% 54.1%
2006-q4 204.9 3.2% 101.2% 171.8 2.0% 55.6%
2007-q1 205.7 2.0% 102.1% 170.6 0.3% 54.5%
2007-q2 202.9 -0.6% 99.3% 168.5 -1.0% 52.6%
2007-q3 199.5 -1.6% 96.0% 166.5 -2.1% 50.8%
2007-q4 192.7 -5.9% 89.3% 160.3 -6.7% 45.2%
2008-q1 182.1 -11.5% 78.9% 153.9 -9.8% 39.3%
2008-q2 170.4 -16.0% 67.4% 147.5 -12.5% 33.6%
2008-q3 164.5 -17.6% 61.6% 142.0 -14.7% 28.6%
2008-q4 161.1 -16.4% 58.2% 142.2 -11.3% 28.8%
2009-q1 163.2 -10.4% 60.3% 141.9 -7.8% 28.5%
2009-q2 160.4 -5.8% 57.6% 140.4 -4.9% 27.1%
2009-q3 157.9 -4.0% 55.1% 138.4 -2.5% 25.3%
2009-q4 151.4 -6.0% 48.7% 136.0 -4.4% 23.1%
2010-q1 149.9 -8.1% 47.2% 132.7 -6.5% 20.1%
2010-q2 151.7 -5.5% 49.0% 133.7 -4.7% 21.1%
2010-q3 147.4 -6.7% 44.8% 131.6 -4.9% 19.2%
2010-q4 144.8 -4.3% 42.3% 128.2 -5.7% 16.1%
2011-q1 137.7 -8.1% 35.3% 122.2 -7.9% 10.6%
2011-q2 136.5 -10.0% 34.1% 120.9 -9.6% 9.5%
2011-q3 136.3 -7.5% 33.8% 121.2 -7.9% 9.7%
2011-q4 134.6 -7.1% 32.2% 120.2 -6.2% 8.9%
2012-q1 131.3 -4.7% 29.0% 118.7 -2.9% 7.4%
2012-q2 138.5 1.4% 36.0% 122.2 1.1% 10.6%
2012-q3 137.5 0.9% 35.1% 123.7 2.1% 12.0%
2012-q4 138.1 2.6% 35.6% 124.0 3.1% 12.3%
2013-q1 138.0 5.1% 35.6% 124.8 5.2% 13.0%
2013-q2 143.6 3.7% 41.1% 129.6 6.1% 17.4%
2013-q3 144.2 4.8% 41.6% 131.5 6.3% 19.0%
2013-q4 144.0 4.3% 41.5% 131.6 6.2% 19.2%
2014-q1 141.5 2.5% 39.0% 131.4 5.3% 19.0%
2014-q2 145.6 1.3% 43.0% 133.7 3.2% 21.1%
2014-q3 143.1 -0.8% 40.5% 135.5 3.1% 22.7%
2014-q4 144.9 0.6% 42.4% 137.3 4.3% 24.3%
2015-q1 144.7 2.3% 42.2% 140.0 6.5% 26.8%
2015-q2 149.3 2.5% 46.6% 142.8 6.8% 29.3%
2015-q3 148.9 4.1% 46.2% 144.7 6.8% 31.0%
2015-q4 147.8 2.0% 45.2% 146.2 6.5% 32.4%
2016-q1 150.5 4.0% 47.8% 148.1 5.8% 34.1%
2016-q2 155.3 4.0% 52.5% 151.1 5.8% 36.8%
2016-q3 152.7 2.6% 50.0% 153.2 5.9% 38.7%
2016-q4 155.1 4.9% 52.3% 153.8 5.2% 39.2%
2017-q1 153.9 2.3% 51.2% 154.1 4.1% 39.5%
2017-q2 159.2 2.6% 56.4% 159.0 5.3% 44.0%
2017-q3 159.7 4.6% 56.8% 161.1 5.2% 45.9%
2017-q4 158.5 2.2% 55.7% 161.5 5.1% 46.3%
2018-q1 158.6 3.0% 55.8% 162.6 5.5% 47.3%
2018-q2 161.9 1.7% 59.1% 165.9 4.3% 50.2%
2018-q3 161.0 0.9% 58.2% 167.7 4.1% 51.9%



Year and 
Quarter Index **

Pct Change 
from Same 
Quarter in 

Previous Year

Cumulative Percent 
Change from 

1995:Q1 Index

Pct Change 
from Same 
Quarter in 

Previous Year

Cumulative Percent 
Change from 

1995:Q1

Maryland United States

2018-q4 159.6 0.7% 56.8% 168.3 4.2% 52.4%
2019-q1 159.9 0.8% 57.0% 170.0 4.5% 53.9%
2019-q2 162.6 0.4% 59.7% 172.4 3.9% 56.1%

Peak Quarter 2007-q1 2006-q4
Peak Appreciation 102.1% 55.6%
Decline from Peak -21.0% 0.3%

** The Purchase Only Index is normalized to 100 in the first quarter of 1991

Source:   Quarterly House Price Index, Second Quarter 2019, Federal Housing Finance Agency, 2019
* Adjusted for inflation using series ID# CUUR0000SA0L2 as described in question 17 of the HPI FAQ,
http://www.fhfa.gov/Media/PublicAffairs/Pages/Housing-Price-Index-Frequently-Asked-Questions.aspx
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Year and 
Quarter

Baltimore-
Columbia-
Towson, 

MD

California-
Lexington 
Park, MD

Cumberland, 
MD-WV

Hagerstown-
Martinsburg, 

MD-WV
Salisbury, 

MD-DE

Silver Spring-
Frederick-

Rockville, MD  
(MSAD)

Washington-
Arlington-

Alexandria, 
DC-VA-MD-
WV  (MSAD)

Wilmington, 
DE-MD-NJ  

(MSAD)
Non-Metro 
Maryland Maryland

1996-q1 2.3% -9.4% 3.5% 2.6% 0.4% 1.6% 0.4% 3.8% 2.0%
1996-q2 -0.4% 1.4% 0.4% 1.3% -1.9% -0.8% -0.5% 3.3% -0.6%
1996-q3 -2.2% -8.6% -2.2% 0.7% -3.8% -3.2% -2.9% -2.0% -2.7%
1996-q4 -2.5% -3.1% -2.2% 0.0% -3.3% -3.7% -2.1% -2.4% -2.7%
1997-q1 -2.8% -0.5% -0.9% -2.8% -3.5% -4.1% -2.4% -1.3% -3.2%
1997-q2 -1.7% -0.8% -0.2% -0.4% -1.7% -2.3% -1.0% -1.6% -1.8%
1997-q3 0.5% 8.6% 2.4% 0.6% -0.5% -0.2% 0.1% 3.4% 0.1%
1997-q4 0.9% 6.9% 1.2% 1.0% -0.1% 0.3% 0.2% 2.6% 0.5%
1998-q1 2.5% 5.1% 1.6% 2.6% 1.4% 2.1% 3.1% 4.6% 2.1%
1998-q2 2.8% 0.9% 1.2% 4.8% 1.5% 2.4% 3.3% 4.0% 2.3%
1998-q3 2.2% 0.4% 0.7% 0.2% 2.2% 2.0% 3.1% 4.4% 2.0%
1998-q4 2.3% 1.8% 3.7% 2.7% 3.5% 2.1% 2.5% 2.8% 3.1% 2.0%
1999-q1 1.3% 1.2% 0.4% 1.1% 2.6% 1.7% 1.7% 1.6% 3.4% 1.4%
1999-q2 1.4% 0.3% 4.0% 2.4% 2.3% 2.0% 1.8% 0.9% 3.5% 1.3%
1999-q3 0.9% -2.5% 0.1% 0.3% 5.7% 3.1% 2.6% 1.4% -0.6% 1.2%
1999-q4 0.6% -0.4% -4.8% -0.8% 1.4% 2.6% 2.5% 0.7% 1.7% 0.7%
2000-q1 0.6% -2.6% -3.6% -3.8% 4.9% 3.6% 3.0% 0.4% 2.8% 1.0%
2000-q2 1.2% -0.8% -7.3% -1.9% 4.5% 4.5% 5.4% 1.1% -0.2% 1.6%
2000-q3 2.3% -0.4% -1.8% 1.1% 5.8% 4.4% 5.9% 1.4% 4.5% 2.4%
2000-q4 2.5% -1.8% -0.8% 0.7% 7.9% 5.3% 6.9% 2.7% 3.2% 3.1%
2001-q1 3.2% 2.0% 3.0% 4.9% 6.2% 5.4% 8.0% 2.7% 1.6% 3.5%
2001-q2 4.1% 0.0% 5.1% 2.7% 6.5% 6.4% 7.9% 3.2% 5.1% 4.5%
2001-q3 5.6% 4.5% 3.3% 3.7% 7.1% 8.9% 9.7% 4.4% 6.2% 6.4%
2001-q4 7.1% 5.9% 3.6% 4.7% 8.0% 10.6% 11.0% 6.0% 7.5% 7.8%
2002-q1 8.3% 5.2% 2.3% 6.4% 7.3% 12.4% 11.4% 6.8% 8.8% 9.0%
2002-q2 9.5% 6.6% 3.8% 7.1% 9.5% 13.9% 12.0% 7.5% 9.5% 10.3%
2002-q3 9.5% 6.0% 2.2% 6.4% 9.2% 13.0% 11.7% 7.2% 8.9% 10.2%
2002-q4 8.9% 6.1% 4.1% 7.5% 9.5% 11.9% 10.1% 6.4% 8.4% 9.5%

Table 2A: HPI Percent Change - Adjusted for Inflation*
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Year and 
Quarter

Baltimore-
Columbia-
Towson, 

MD

California-
Lexington 
Park, MD

Cumberland, 
MD-WV

Hagerstown-
Martinsburg, 

MD-WV
Salisbury, 

MD-DE

Silver Spring-
Frederick-

Rockville, MD  
(MSAD)

Washington-
Arlington-

Alexandria, 
DC-VA-MD-
WV  (MSAD)

Wilmington, 
DE-MD-NJ  

(MSAD)
Non-Metro 
Maryland Maryland

2003-q1 7.2% 4.4% 0.3% 4.7% 8.0% 9.1% 8.0% 5.1% 5.1% 7.6%
2003-q2 7.1% 7.4% 3.0% 5.2% 7.3% 7.7% 7.2% 5.8% 6.4% 7.4%
2003-q3 7.1% 7.1% 2.9% 6.3% 7.0% 7.2% 6.8% 5.8% 5.5% 7.1%
2003-q4 11.4% 10.8% 1.2% 9.6% 10.7% 11.9% 10.9% 8.1% 10.3% 11.2%
2004-q1 12.5% 13.9% 7.8% 11.4% 13.2% 11.9% 12.5% 9.8% 11.7% 12.3%
2004-q2 13.5% 15.1% 3.4% 12.9% 11.7% 13.8% 14.6% 9.5% 12.5% 13.6%
2004-q3 18.1% 21.3% 3.4% 18.3% 16.3% 20.3% 21.4% 12.7% 16.7% 18.6%
2004-q4 14.8% 17.1% 3.8% 15.2% 12.4% 15.1% 18.2% 11.3% 13.7% 15.2%
2005-q1 17.1% 19.4% 3.4% 17.2% 15.4% 18.5% 20.7% 11.4% 17.4% 17.8%
2005-q2 18.4% 21.5% 7.2% 20.6% 17.2% 20.4% 23.2% 12.7% 18.1% 19.3%
2005-q3 14.9% 16.5% 9.9% 16.5% 14.1% 14.3% 17.5% 10.1% 14.9% 15.2%
2005-q4 15.2% 17.7% 11.4% 17.7% 13.9% 15.5% 18.6% 10.0% 14.4% 16.2%
2006-q1 13.7% 14.7% 8.7% 17.2% 11.5% 12.8% 15.7% 10.0% 12.0% 14.4%
2006-q2 9.4% 9.7% 9.8% 9.5% 9.5% 7.2% 9.1% 6.3% 9.1% 9.8%
2006-q3 6.9% 8.3% 8.9% 7.0% 5.4% 3.8% 5.3% 4.5% 6.7% 7.2%
2006-q4 6.8% 7.9% 9.2% 4.4% 6.8% 3.1% 3.8% 5.3% 5.1% 6.6%
2007-q1 3.7% 3.4% 9.6% 1.6% 2.9% -0.2% 0.4% 2.4% 4.2% 3.4%
2007-q2 1.7% 2.0% 8.2% -0.7% 1.5% -3.3% -2.4% 1.6% 1.0% 1.0%
2007-q3 -0.3% -1.7% 5.7% -4.9% -1.2% -5.0% -4.6% -0.4% -0.2% -1.5%
2007-q4 -4.2% -6.0% 2.4% -8.0% -4.9% -8.7% -9.8% -3.8% -3.2% -5.6%
2008-q1 -6.0% -6.3% -2.3% -10.6% -6.1% -9.9% -11.9% -5.2% -4.9% -7.6%
2008-q2 -9.3% -10.9% -5.0% -12.1% -10.3% -13.4% -17.2% -7.9% -7.3% -11.5%
2008-q3 -12.8% -13.6% -7.5% -16.1% -10.4% -16.4% -20.8% -10.2% -10.6% -15.0%
2008-q4 -9.0% -11.3% -0.9% -12.1% -7.4% -12.1% -16.2% -7.4% -6.9% -11.4%
2009-q1 -6.8% -7.0% 2.4% -10.4% -4.6% -9.0% -11.8% -3.7% -4.6% -8.9%
2009-q2 -6.4% -7.0% -0.2% -10.8% -3.6% -6.8% -7.7% -3.7% -3.0% -7.9%
2009-q3 -4.8% -3.2% -0.6% -10.0% -6.2% -4.4% -4.5% -2.8% -4.2% -6.1%
2009-q4 -10.0% -7.8% -7.2% -14.7% -10.6% -7.9% -6.9% -7.0% -10.2% -10.6%
2010-q1 -11.4% -11.8% -10.4% -15.8% -12.6% -8.9% -9.5% -10.1% -15.4% -12.0%
2010-q2 -8.7% -10.8% -4.1% -14.0% -10.0% -5.2% -5.6% -7.1% -13.7% -8.8%
2010-q3 -4.8% -6.6% -2.7% -6.1% -6.4% -1.1% -1.3% -4.6% -9.8% -4.4%
2010-q4 -3.9% -4.9% -4.6% -5.0% -4.5% -1.0% -1.8% -4.1% -6.7% -3.5%



Year and 
Quarter

Baltimore-
Columbia-
Towson, 

MD

California-
Lexington 
Park, MD

Cumberland, 
MD-WV

Hagerstown-
Martinsburg, 

MD-WV
Salisbury, 

MD-DE

Silver Spring-
Frederick-

Rockville, MD  
(MSAD)

Washington-
Arlington-

Alexandria, 
DC-VA-MD-
WV  (MSAD)

Wilmington, 
DE-MD-NJ  

(MSAD)
Non-Metro 
Maryland Maryland

2011-q1 -6.8% -6.0% -3.1% -9.2% -8.2% -4.1% -3.8% -6.4% -6.9% -6.5%
2011-q2 -9.1% -7.0% -8.8% -13.5% -11.5% -6.3% -5.7% -9.8% -9.4% -8.8%
2011-q3 -9.2% -8.9% -7.9% -11.6% -10.3% -6.6% -5.9% -11.3% -8.4% -8.8%
2011-q4 -7.0% -6.1% -4.8% -10.1% -10.3% -5.2% -4.0% -8.4% -6.9% -6.8%
2012-q1 -5.1% -6.4% -2.2% -5.1% -6.8% -3.5% -1.7% -6.7% -5.5% -4.6%
2012-q2 -2.1% -3.1% -2.1% 0.9% -4.1% -1.6% -0.3% -4.7% -5.0% -2.2%
2012-q3 -2.3% -1.1% -0.2% -2.4% -4.2% -1.4% 0.1% -2.3% -3.1% -2.2%
2012-q4 -2.4% -2.4% -1.9% -2.9% -2.5% -1.2% -0.3% -3.5% -2.0% -2.4%
2013-q1 -0.4% 1.2% -4.8% -1.8% -2.5% 0.5% 1.3% -1.7% -3.1% -0.7%
2013-q2 1.3% 1.8% -4.6% 2.1% -1.6% 3.5% 4.1% 1.0% 0.0% 1.6%
2013-q3 0.9% -2.0% -5.3% 1.2% -1.0% 3.1% 4.1% -0.3% -3.4% 0.6%
2013-q4 1.1% -1.7% -1.8% 2.8% -1.7% 3.1% 4.8% 0.3% -6.9% 0.9%
2014-q1 1.2% -3.9% -1.4% 3.9% -1.9% 2.8% 4.5% 0.5% -2.9% 1.2%
2014-q2 0.6% -4.9% -2.3% 0.6% -0.8% 1.7% 3.8% -0.2% -5.3% 0.8%
2014-q3 1.4% 0.2% -2.5% 1.6% -0.4% 1.4% 3.3% 0.4% -2.0% 1.6%
2014-q4 2.6% 0.1% -6.1% 2.2% 0.1% 2.6% 4.7% 1.8% -0.1% 3.1%
2015-q1 4.4% 3.2% 1.8% 4.8% 5.0% 4.7% 6.3% 3.9% 1.4% 5.0%
2015-q2 4.3% 4.2% 2.3% 4.9% 3.1% 3.2% 5.3% 3.6% 3.0% 4.3%
2015-q3 3.2% 1.7% 1.4% 3.5% 3.5% 2.8% 5.6% 3.5% 3.1% 3.6%
2015-q4 2.3% -0.1% -2.0% 3.3% 4.9% 2.5% 4.4% 1.2% 3.7% 2.6%
2016-q1 1.9% -1.6% -3.4% -0.3% 1.8% 2.2% 3.7% 1.5% 2.7% 2.2%
2016-q2 2.0% 3.0% -5.1% 2.7% 3.2% 3.2% 4.0% 2.3% 3.2% 2.6%
2016-q3 3.4% 0.5% 3.4% 3.0% 2.3% 3.6% 3.5% 2.9% 5.0% 3.6%
2016-q4 2.5% 1.3% 6.9% 3.9% 2.9% 2.2% 3.2% 3.2% 1.6% 2.9%
2017-q1 0.3% 2.2% 1.1% 1.8% 2.3% 0.2% 1.2% -0.4% 1.6% 0.8%
2017-q2 1.9% -0.5% 8.4% -1.0% 1.3% 2.3% 3.7% -0.1% 0.9% 2.5%
2017-q3 1.4% -0.5% 0.6% 3.9% 2.3% 2.2% 3.1% -0.5% -0.5% 2.0%
2017-q4 2.2% 5.1% 5.0% 3.1% 0.8% 1.5% 2.5% -0.1% 4.5% 2.2%
2018-q1 3.2% 0.5% -4.4% 6.2% 3.0% 3.1% 4.0% 2.4% 0.8% 3.1%
2018-q2 1.7% 1.8% -2.8% 8.4% 1.7% 1.2% 1.6% 1.2% 2.0% 1.8%
2018-q3 0.8% -1.8% -6.6% 3.0% 3.1% 1.3% 2.6% 2.1% 2.3% 1.5%
2018-q4 -0.3% -2.9% -5.7% 0.8% 4.6% 1.2% 3.1% 1.2% 0.3% 0.9%
2019-q1 1.0% 5.5% 5.4% -2.3% 3.7% 1.5% 3.3% 2.0% 2.0% 1.9%
2019-q2 1.9% 0.0% 2.9% 0.4% 7.3% 1.7% 3.7% 3.8% 2.3% 2.3%
Source:   Quarterly House Price Index, Second Quarter 2019, Federal Housing Finance Agency, 2019
* Adjusted for inflation using series ID# CUUR0000SA0L2 as described in question 17 of the HPI FAQ,
http://www.fhfa.gov/Media/PublicAffairs/Pages/Housing-Price-Index-Frequently-Asked-Questions.aspx



Year and Quarter

Baltimore-
Columbia-
Towson, 

MD

California-
Lexington 
Park, MD

Cumberland, 
MD-WV

Hagerstown-
Martinsburg, 

MD-WV
Salisbury, 

MD-DE

Silver Spring-
Frederick-
Rockville, 

MD  (MSAD)

Washington-
Arlington-

Alexandria, 
DC-VA-MD-
WV  (MSAD)

Wilmington, 
DE-MD-NJ  

(MSAD)
Non-Metro 
Maryland Maryland

1995-q1 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 208.1
1995-q2 100.5 0.0 90.5 102.1 97.6 99.9 100.1 99.4 101.4 208.8
1995-q3 101.2 - 93.4 102.6 99.6 100.6 101.0 101.3 102.8 210.8
1995-q4 101.8 - 90.8 103.9 99.8 100.4 101.3 100.5 105.4 211.5
1996-q1 102.3 - 90.6 103.5 102.6 100.4 101.6 100.4 103.8 212.2
1996-q2 100.1 - 91.8 102.5 98.9 98.1 99.2 98.9 104.8 207.6
1996-q3 99.1 - 85.3 100.3 100.2 96.7 97.8 98.4 100.7 205.1
1996-q4 99.3 - 88.0 101.5 99.8 97.1 97.6 98.5 102.9 205.8
1997-q1 99.4 - 90.1 102.6 99.7 96.9 97.5 98.0 102.4 205.4
1997-q2 98.4 - 91.1 102.3 98.4 96.4 96.9 97.9 103.1 203.9
1997-q3 99.5 - 92.6 102.7 100.9 96.2 97.6 98.5 104.2 205.3
1997-q4 100.2 108.1 94.1 102.8 100.8 97.0 97.9 98.7 105.6 206.8
1998-q1 101.8 109.8 94.7 104.3 102.3 98.2 99.5 101.0 107.1 209.7
1998-q2 101.2 109.2 91.9 103.5 103.1 97.9 99.2 101.1 107.2 208.7
1998-q3 101.8 109.3 93.0 103.5 101.1 98.4 99.6 101.5 108.8 209.5
1998-q4 102.4 110.0 97.6 105.6 104.3 99.0 100.4 101.4 108.8 211.0
1999-q1 103.2 111.1 95.1 105.5 104.9 99.9 101.3 102.6 110.8 212.6
1999-q2 102.6 109.5 95.6 106.0 105.5 99.8 101.0 102.0 110.9 211.3
1999-q3 102.7 106.6 93.1 103.8 106.8 101.5 102.2 103.0 108.1 211.9
1999-q4 103.1 109.6 92.9 104.8 105.8 101.6 102.9 102.2 110.6 212.5
2000-q1 103.9 108.3 91.6 101.5 110.1 103.5 104.3 103.1 113.8 214.8
2000-q2 103.9 108.6 88.6 104.0 110.3 104.2 106.4 103.1 110.7 214.7
2000-q3 105.0 106.2 91.4 104.9 113.1 105.9 108.2 104.4 112.9 217.1
2000-q4 105.7 107.7 92.2 105.5 114.1 107.0 110.1 104.9 114.1 219.1
2001-q1 107.2 110.4 94.4 106.4 116.9 109.1 112.7 105.9 115.7 222.2
2001-q2 108.1 108.6 93.1 106.8 117.4 110.9 114.8 106.4 116.3 224.3
2001-q3 110.9 110.9 94.5 108.7 121.1 115.3 118.8 109.0 120.0 230.9
2001-q4 113.2 114.0 95.5 110.5 123.3 118.4 122.2 111.2 122.6 236.0
2002-q1 116.1 116.1 96.6 113.3 125.5 122.5 125.6 113.1 125.9 242.3
2002-q2 118.4 115.8 96.7 114.4 128.6 126.3 128.7 114.3 127.4 247.3

Table 2B: Inflation adjusted House Price Index
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Year and Quarter

Baltimore-
Columbia-
Towson, 

MD

California-
Lexington 
Park, MD

Cumberland, 
MD-WV

Hagerstown-
Martinsburg, 

MD-WV
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MD-DE

Silver Spring-
Frederick-
Rockville, 

MD  (MSAD)

Washington-
Arlington-

Alexandria, 
DC-VA-MD-
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Wilmington, 
DE-MD-NJ  

(MSAD)
Non-Metro 
Maryland Maryland

2002-q3 121.4 117.6 96.5 115.7 132.2 130.3 132.6 116.9 130.7 254.3
2002-q4 123.2 120.9 99.4 118.7 135.0 132.4 134.5 118.4 132.9 258.5
2003-q1 124.4 121.3 96.9 118.6 135.5 133.7 135.6 118.9 132.2 260.7
2003-q2 126.8 124.4 99.6 120.4 137.9 136.0 137.9 121.0 135.5 265.6
2003-q3 130.0 125.9 99.3 123.1 141.4 139.7 141.7 123.6 137.8 272.5
2003-q4 137.3 134.0 100.5 130.1 149.4 148.1 149.3 128.0 146.6 287.3
2004-q1 139.9 138.2 104.4 132.2 153.4 149.7 152.5 130.5 147.7 292.7
2004-q2 143.9 143.1 103.0 135.9 154.1 154.8 158.0 132.5 152.3 301.6
2004-q3 153.6 152.7 102.7 145.6 164.4 168.1 171.9 139.3 160.7 323.2
2004-q4 157.6 156.9 104.4 149.9 167.9 170.5 176.5 142.5 166.6 331.1
2005-q1 163.9 165.0 107.9 154.9 177.1 177.4 184.2 145.4 173.3 344.8
2005-q2 170.4 173.9 110.4 163.8 180.5 186.4 194.7 149.4 179.9 359.7
2005-q3 176.4 178.0 112.8 169.6 187.6 192.0 202.0 153.4 184.7 372.3
2005-q4 181.5 184.7 116.3 176.4 191.3 197.0 209.3 156.7 190.6 384.7
2006-q1 186.4 189.3 117.2 181.5 197.4 200.1 213.0 159.9 194.1 394.4
2006-q2 186.5 190.9 121.2 179.4 197.6 199.8 212.5 158.7 196.3 395.2
2006-q3 188.5 192.7 122.9 181.6 197.7 199.4 212.7 160.2 197.1 399.1
2006-q4 193.9 199.3 127.0 184.1 204.3 203.1 217.4 165.1 200.3 410.3
2007-q1 193.3 195.7 128.5 184.5 203.1 199.7 213.8 163.8 202.3 407.8
2007-q2 189.7 194.7 131.2 178.2 200.5 193.2 207.4 161.3 198.2 399.2
2007-q3 187.9 189.5 129.9 172.7 195.4 189.5 202.8 159.6 196.8 393.2
2007-q4 185.8 187.3 130.0 169.4 194.2 185.4 196.2 158.8 193.9 387.1
2008-q1 181.8 183.3 125.5 165.0 190.7 179.9 188.4 155.3 192.4 376.7
2008-q2 172.0 173.4 124.6 156.7 179.9 167.2 171.7 148.6 183.7 353.2
2008-q3 163.9 163.7 120.2 144.9 175.2 158.4 160.7 143.3 176.0 334.3
2008-q4 169.1 166.2 128.8 149.0 179.8 162.9 164.4 147.1 180.6 343.1
2009-q1 169.4 170.4 128.6 147.8 181.8 163.8 166.2 149.5 183.6 343.3
2009-q2 161.0 161.3 124.4 139.8 173.5 155.9 158.5 143.0 178.1 325.4
2009-q3 156.0 158.4 119.4 130.3 164.3 151.5 153.4 139.4 168.6 314.0
2009-q4 152.3 153.2 119.6 127.0 160.7 150.0 153.1 136.8 162.2 306.8



Year and Quarter

Baltimore-
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MD
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Park, MD

Cumberland, 
MD-WV

Hagerstown-
Martinsburg, 

MD-WV
Salisbury, 

MD-DE
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Frederick-
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MD  (MSAD)

Washington-
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DE-MD-NJ  

(MSAD)
Non-Metro 
Maryland Maryland

2010-q1 150.1 150.3 115.3 124.4 158.9 149.2 150.4 134.4 155.4 302.3
2010-q2 147.0 143.8 119.3 120.3 156.2 147.8 149.7 132.8 153.7 296.8
2010-q3 148.5 148.0 116.2 122.4 153.8 149.9 151.4 132.9 152.1 300.2
2010-q4 146.3 145.7 114.1 120.6 153.5 148.5 150.4 131.2 151.3 296.2
2011-q1 139.9 141.3 111.7 113.0 145.8 143.0 144.8 125.8 144.7 282.7
2011-q2 133.7 133.8 108.8 104.1 138.3 138.5 141.1 119.8 139.3 270.7
2011-q3 134.9 134.8 107.1 108.2 138.0 140.0 142.5 118.0 139.4 273.8
2011-q4 136.0 136.8 108.6 108.5 137.7 140.8 144.3 120.1 140.9 276.0
2012-q1 132.7 132.2 109.2 107.2 135.9 138.1 142.3 117.4 136.7 269.7
2012-q2 130.8 129.6 106.5 105.0 132.6 136.2 140.6 114.2 132.3 264.8
2012-q3 131.8 133.2 106.8 105.6 132.2 138.0 142.6 115.3 135.1 267.8
2012-q4 132.7 133.5 106.5 105.4 134.3 139.1 143.9 115.9 138.1 269.3
2013-q1 132.2 133.9 103.9 105.3 132.5 138.8 144.2 115.4 132.5 267.8
2013-q2 132.5 132.0 101.6 107.2 130.5 141.0 146.4 115.3 132.3 269.1
2013-q3 133.0 130.6 101.2 106.8 130.9 142.2 148.5 115.0 130.5 269.6
2013-q4 134.2 131.2 104.6 108.3 131.9 143.4 150.7 116.2 128.6 271.8
2014-q1 133.8 128.7 102.5 109.4 129.9 142.7 150.7 115.9 128.6 271.0
2014-q2 133.3 125.5 99.3 107.8 129.5 143.4 152.0 115.1 125.3 271.4
2014-q3 134.8 130.9 98.7 108.5 130.4 144.2 153.4 115.5 127.9 273.8
2014-q4 137.7 131.3 98.3 110.6 132.0 147.2 157.7 118.3 128.5 280.1
2015-q1 139.7 132.7 104.3 114.7 136.5 149.4 160.2 120.5 130.4 284.5
2015-q2 139.0 130.9 101.6 113.1 133.5 148.0 160.0 119.2 129.0 282.9
2015-q3 139.1 133.1 100.1 112.3 135.0 148.2 162.0 119.5 131.8 283.7
2015-q4 140.8 131.1 96.3 114.3 138.5 150.9 164.7 119.7 133.3 287.4
2016-q1 142.4 130.7 100.8 114.3 138.9 152.7 166.1 122.3 134.0 290.8
2016-q2 141.8 134.7 96.4 116.2 137.8 152.7 166.5 121.9 133.2 290.4
2016-q3 143.8 133.7 103.5 115.7 138.1 153.6 167.8 123.0 138.4 293.9
2016-q4 144.3 132.8 102.9 118.8 142.6 154.3 169.9 123.5 135.3 295.8
2017-q1 142.9 133.5 101.9 116.3 142.1 153.0 168.0 121.8 136.2 293.2
2017-q2 144.5 134.1 104.6 115.1 139.5 156.2 172.7 121.9 134.4 297.5
2017-q3 145.8 133.0 104.1 120.2 141.3 156.9 173.0 122.5 137.7 299.8
2017-q4 147.5 139.6 108.0 122.5 143.8 156.6 174.2 123.4 141.4 302.4
2018-q1 147.5 134.1 97.4 123.5 146.4 157.7 174.7 124.8 137.3 302.3
2018-q2 146.9 136.6 101.6 124.8 141.9 158.1 175.5 123.3 137.1 302.7
2018-q3 147.0 130.6 97.3 123.8 145.7 158.9 177.5 125.1 140.8 304.3
2018-q4 147.1 135.6 101.8 123.6 150.3 158.5 179.7 124.9 141.9 304.9



Year and Quarter

Baltimore-
Columbia-
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MD-WV
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DE-MD-NJ  

(MSAD)
Non-Metro 
Maryland Maryland

2019-q1 148.9 141.5 102.7 120.7 151.9 160.1 180.5 127.3 140.1 308.2
2019-q2 149.7 136.5 104.5 125.3 152.3 160.8 182.1 127.9 140.3 309.8

Peak Quarter 2006-q4 2006-q4 2007-q2 2007-q1 2006-q4 2006-q4 2006-q4 2006-q4 2007-q1 2006-q4
Peak Appreciation 193.9 199.3 131.2 184.5 204.3 203.1 217.4 165.1 202.3 410.3
Decline from peak -22.8% -31.5% -20.3% -32.1% -25.5% -20.8% -16.2% -22.5% -30.7% -24.5%

** The All Transactions Index for Maryland is normalized to 100 in the first quarter of 1980, CBSA's are normalized to 100 in the first quarter of 1995

Source:   Quarterly House Price Index, Second Quarter 2019, Federal Housing Finance Agency, 2019
* Adjusted for inflation using series ID# CUUR0000SA0L2 as described in question 17 of the HPI FAQ,
http://www.fhfa.gov/Media/PublicAffairs/Pages/Housing-Price-Index-Frequently-Asked-Questions.aspx
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Year and Quarter

Baltimore-
Columbia-
Towson, 

MD

California-
Lexington 

Park, MD ^
Cumberland, 

MD-WV

Hagerstown-
Martinsburg, 
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Frederick-
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MD  (MSAD)
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Arlington-
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DC-VA-MD-
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DE-MD-NJ  

(MSAD)
Non-Metro 
Maryland Maryland

1995-q1 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
1995-q2 0.5% -100.0% -9.5% 2.1% -2.4% -0.1% 0.1% -0.6% 1.4% 0.4%
1995-q3 1.2% - -6.6% 2.6% -0.4% 0.6% 1.0% 1.3% 2.8% 1.3%
1995-q4 1.8% - -9.2% 3.9% -0.2% 0.4% 1.3% 0.5% 5.4% 1.7%
1996-q1 2.3% - -9.4% 3.5% 2.6% 0.4% 1.6% 0.4% 3.8% 2.0%
1996-q2 0.1% - -8.2% 2.5% -1.1% -1.9% -0.8% -1.1% 4.8% -0.2%
1996-q3 -0.9% - -14.7% 0.3% 0.2% -3.3% -2.2% -1.6% 0.7% -1.4%
1996-q4 -0.7% - -12.0% 1.5% -0.2% -2.9% -2.4% -1.5% 2.9% -1.1%
1997-q1 -0.6% - -9.9% 2.6% -0.3% -3.1% -2.5% -2.0% 2.4% -1.3%
1997-q2 -1.6% - -8.9% 2.3% -1.6% -3.6% -3.1% -2.1% 3.1% -2.0%
1997-q3 -0.5% - -7.4% 2.7% 0.9% -3.8% -2.4% -1.5% 4.2% -1.3%
1997-q4 0.2% 8.1% -5.9% 2.8% 0.8% -3.0% -2.1% -1.3% 5.6% -0.6%
1998-q1 1.8% 9.8% -5.3% 4.3% 2.3% -1.8% -0.5% 1.0% 7.1% 0.8%
1998-q2 1.2% 9.2% -8.1% 3.5% 3.1% -2.1% -0.8% 1.1% 7.2% 0.3%
1998-q3 1.8% 9.3% -7.0% 3.5% 1.1% -1.6% -0.4% 1.5% 8.8% 0.7%
1998-q4 2.4% 10.0% -2.4% 5.6% 4.3% -1.0% 0.4% 1.4% 8.8% 1.4%
1999-q1 3.2% 11.1% -4.9% 5.5% 4.9% -0.1% 1.3% 2.6% 10.8% 2.2%
1999-q2 2.6% 9.5% -4.4% 6.0% 5.5% -0.2% 1.0% 2.0% 10.9% 1.6%
1999-q3 2.7% 6.6% -6.9% 3.8% 6.8% 1.5% 2.2% 3.0% 8.1% 1.9%
1999-q4 3.1% 9.6% -7.1% 4.8% 5.8% 1.6% 2.9% 2.2% 10.6% 2.1%
2000-q1 3.9% 8.3% -8.4% 1.5% 10.1% 3.5% 4.3% 3.1% 13.8% 3.2%
2000-q2 3.9% 8.6% -11.4% 4.0% 10.3% 4.2% 6.4% 3.1% 10.7% 3.2%
2000-q3 5.0% 6.2% -8.6% 4.9% 13.1% 5.9% 8.2% 4.4% 12.9% 4.3%
2000-q4 5.7% 7.7% -7.8% 5.5% 14.1% 7.0% 10.1% 4.9% 14.1% 5.3%
2001-q1 7.2% 10.4% -5.6% 6.4% 16.9% 9.1% 12.7% 5.9% 15.7% 6.8%
2001-q2 8.1% 8.6% -6.9% 6.8% 17.4% 10.9% 14.8% 6.4% 16.3% 7.8%
2001-q3 10.9% 10.9% -5.5% 8.7% 21.1% 15.3% 18.8% 9.0% 20.0% 11.0%
2001-q4 13.2% 14.0% -4.5% 10.5% 23.3% 18.4% 22.2% 11.2% 22.6% 13.5%
2002-q1 16.1% 16.1% -3.4% 13.3% 25.5% 22.5% 25.6% 13.1% 25.9% 16.4%

Table 2C: Inflation Adjusted* House Price Index Change from 1995:Q1 
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Year and Quarter

Baltimore-
Columbia-
Towson, 

MD

California-
Lexington 

Park, MD ^
Cumberland, 

MD-WV

Hagerstown-
Martinsburg, 

MD-WV
Salisbury, 

MD-DE

Silver Spring-
Frederick-
Rockville, 

MD  (MSAD)

Washington-
Arlington-

Alexandria, 
DC-VA-MD-
WV  (MSAD)

Wilmington, 
DE-MD-NJ  

(MSAD)
Non-Metro 
Maryland Maryland

2002-q2 18.4% 15.8% -3.3% 14.4% 28.6% 26.3% 28.7% 14.3% 27.4% 18.9%
2002-q3 21.4% 17.6% -3.5% 15.7% 32.2% 30.3% 32.6% 16.9% 30.7% 22.2%
2002-q4 23.2% 20.9% -0.6% 18.7% 35.0% 32.4% 34.5% 18.4% 32.9% 24.2%
2003-q1 24.4% 21.3% -3.1% 18.6% 35.5% 33.7% 35.6% 18.9% 32.2% 25.3%
2003-q2 26.8% 24.4% -0.4% 20.4% 37.9% 36.0% 37.9% 21.0% 35.5% 27.6%
2003-q3 30.0% 25.9% -0.7% 23.1% 41.4% 39.7% 41.7% 23.6% 37.8% 31.0%
2003-q4 37.3% 34.0% 0.5% 30.1% 49.4% 48.1% 49.3% 28.0% 46.6% 38.1%
2004-q1 39.9% 38.2% 4.4% 32.2% 53.4% 49.7% 52.5% 30.5% 47.7% 40.7%
2004-q2 43.9% 43.1% 3.0% 35.9% 54.1% 54.8% 58.0% 32.5% 52.3% 45.0%
2004-q3 53.6% 52.7% 2.7% 45.6% 64.4% 68.1% 71.9% 39.3% 60.7% 55.3%
2004-q4 57.6% 56.9% 4.4% 49.9% 67.9% 70.5% 76.5% 42.5% 66.6% 59.1%
2005-q1 63.9% 65.0% 7.9% 54.9% 77.1% 77.4% 84.2% 45.4% 73.3% 65.7%
2005-q2 70.4% 73.9% 10.4% 63.8% 80.5% 86.4% 94.7% 49.4% 79.9% 72.9%
2005-q3 76.4% 78.0% 12.8% 69.6% 87.6% 92.0% 102.0% 53.4% 84.7% 78.9%
2005-q4 81.5% 84.7% 16.3% 76.4% 91.3% 97.0% 109.3% 56.7% 90.6% 84.9%
2006-q1 86.4% 89.3% 17.2% 81.5% 97.4% 100.1% 113.0% 59.9% 94.1% 89.5%
2006-q2 86.5% 90.9% 21.2% 79.4% 97.6% 99.8% 112.5% 58.7% 96.3% 89.9%
2006-q3 88.5% 92.7% 22.9% 81.6% 97.7% 99.4% 112.7% 60.2% 97.1% 91.8%
2006-q4 93.9% 99.3% 27.0% 84.1% 104.3% 103.1% 117.4% 65.1% 100.3% 97.2%
2007-q1 93.3% 95.7% 28.5% 84.5% 103.1% 99.7% 113.8% 63.8% 102.3% 96.0%
2007-q2 89.7% 94.7% 31.2% 78.2% 100.5% 93.2% 107.4% 61.3% 98.2% 91.9%
2007-q3 87.9% 89.5% 29.9% 72.7% 95.4% 89.5% 102.8% 59.6% 96.8% 89.0%
2007-q4 85.8% 87.3% 30.0% 69.4% 94.2% 85.4% 96.2% 58.8% 93.9% 86.1%
2008-q1 81.8% 83.3% 25.5% 65.0% 90.7% 79.9% 88.4% 55.3% 92.4% 81.1%
2008-q2 72.0% 73.4% 24.6% 56.7% 79.9% 67.2% 71.7% 48.6% 83.7% 69.8%
2008-q3 63.9% 63.7% 20.2% 44.9% 75.2% 58.4% 60.7% 43.3% 76.0% 60.7%
2008-q4 69.1% 66.2% 28.8% 49.0% 79.8% 62.9% 64.4% 47.1% 80.6% 64.9%
2009-q1 69.4% 70.4% 28.6% 47.8% 81.8% 63.8% 66.2% 49.5% 83.6% 65.0%
2009-q2 61.0% 61.3% 24.4% 39.8% 73.5% 55.9% 58.5% 43.0% 78.1% 56.4%
2009-q3 56.0% 58.4% 19.4% 30.3% 64.3% 51.5% 53.4% 39.4% 68.6% 50.9%



Year and Quarter

Baltimore-
Columbia-
Towson, 

MD

California-
Lexington 

Park, MD ^
Cumberland, 

MD-WV

Hagerstown-
Martinsburg, 

MD-WV
Salisbury, 

MD-DE

Silver Spring-
Frederick-
Rockville, 

MD  (MSAD)

Washington-
Arlington-

Alexandria, 
DC-VA-MD-
WV  (MSAD)

Wilmington, 
DE-MD-NJ  

(MSAD)
Non-Metro 
Maryland Maryland

2009-q4 52.3% 53.2% 19.6% 27.0% 60.7% 50.0% 53.1% 36.8% 62.2% 47.5%
2010-q1 50.1% 50.3% 15.3% 24.4% 58.9% 49.2% 50.4% 34.4% 55.4% 45.3%
2010-q2 47.0% 43.8% 19.3% 20.3% 56.2% 47.8% 49.7% 32.8% 53.7% 42.6%
2010-q3 48.5% 48.0% 16.2% 22.4% 53.8% 49.9% 51.4% 32.9% 52.1% 44.3%
2010-q4 46.3% 45.7% 14.1% 20.6% 53.5% 48.5% 50.4% 31.2% 51.3% 42.4%
2011-q1 39.9% 41.3% 11.7% 13.0% 45.8% 43.0% 44.8% 25.8% 44.7% 35.9%
2011-q2 33.7% 33.8% 8.8% 4.1% 38.3% 38.5% 41.1% 19.8% 39.3% 30.1%
2011-q3 34.9% 34.8% 7.1% 8.2% 38.0% 40.0% 42.5% 18.0% 39.4% 31.6%
2011-q4 36.0% 36.8% 8.6% 8.5% 37.7% 40.8% 44.3% 20.1% 40.9% 32.7%
2012-q1 32.7% 32.2% 9.2% 7.2% 35.9% 38.1% 42.3% 17.4% 36.7% 29.6%
2012-q2 30.8% 29.6% 6.5% 5.0% 32.6% 36.2% 40.6% 14.2% 32.3% 27.3%
2012-q3 31.8% 33.2% 6.8% 5.6% 32.2% 38.0% 42.6% 15.3% 35.1% 28.7%
2012-q4 32.7% 33.5% 6.5% 5.4% 34.3% 39.1% 43.9% 15.9% 38.1% 29.4%
2013-q1 32.2% 33.9% 3.9% 5.3% 32.5% 38.8% 44.2% 15.4% 32.5% 28.7%
2013-q2 32.5% 32.0% 1.6% 7.2% 30.5% 41.0% 46.4% 15.3% 32.3% 29.3%
2013-q3 33.0% 30.6% 1.2% 6.8% 30.9% 42.2% 48.5% 15.0% 30.5% 29.6%
2013-q4 34.2% 31.2% 4.6% 8.3% 31.9% 43.4% 50.7% 16.2% 28.6% 30.6%
2014-q1 33.8% 28.7% 2.5% 9.4% 29.9% 42.7% 50.7% 15.9% 28.6% 30.3%
2014-q2 33.3% 25.5% -0.7% 7.8% 29.5% 43.4% 52.0% 15.1% 25.3% 30.4%
2014-q3 34.8% 30.9% -1.3% 8.5% 30.4% 44.2% 53.4% 15.5% 27.9% 31.6%
2014-q4 37.7% 31.3% -1.7% 10.6% 32.0% 47.2% 57.7% 18.3% 28.5% 34.6%
2015-q1 39.7% 32.7% 4.3% 14.7% 36.5% 49.4% 60.2% 20.5% 30.4% 36.7%
2015-q2 39.0% 30.9% 1.6% 13.1% 33.5% 48.0% 60.0% 19.2% 29.0% 36.0%
2015-q3 39.1% 33.1% 0.1% 12.3% 35.0% 48.2% 62.0% 19.5% 31.8% 36.4%
2015-q4 40.8% 31.1% -3.7% 14.3% 38.5% 50.9% 64.7% 19.7% 33.3% 38.1%
2016-q1 42.4% 30.7% 0.8% 14.3% 38.9% 52.7% 66.1% 22.3% 34.0% 39.8%
2016-q2 41.8% 34.7% -3.6% 16.2% 37.8% 52.7% 66.5% 21.9% 33.2% 39.6%
2016-q3 43.8% 33.7% 3.5% 15.7% 38.1% 53.6% 67.8% 23.0% 38.4% 41.3%
2016-q4 44.3% 32.8% 2.9% 18.8% 42.6% 54.3% 69.9% 23.5% 35.3% 42.2%
2017-q1 42.9% 33.5% 1.9% 16.3% 42.1% 53.0% 68.0% 21.8% 36.2% 40.9%
2017-q2 44.5% 34.1% 4.6% 15.1% 39.5% 56.2% 72.7% 21.9% 34.4% 43.0%
2017-q3 45.8% 33.0% 4.1% 20.2% 41.3% 56.9% 73.0% 22.5% 37.7% 44.1%
2017-q4 47.5% 39.6% 8.0% 22.5% 43.8% 56.6% 74.2% 23.4% 41.4% 45.3%
2018-q1 47.5% 34.1% -2.6% 23.5% 46.4% 57.7% 74.7% 24.8% 37.3% 45.3%



Year and Quarter

Baltimore-
Columbia-
Towson, 

MD

California-
Lexington 

Park, MD ^
Cumberland, 

MD-WV

Hagerstown-
Martinsburg, 

MD-WV
Salisbury, 

MD-DE

Silver Spring-
Frederick-
Rockville, 

MD  (MSAD)

Washington-
Arlington-

Alexandria, 
DC-VA-MD-
WV  (MSAD)

Wilmington, 
DE-MD-NJ  

(MSAD)
Non-Metro 
Maryland Maryland

2018-q2 46.9% 36.6% 1.6% 24.8% 41.9% 58.1% 75.5% 23.3% 37.1% 45.5%
2018-q3 47.0% 30.6% -2.7% 23.8% 45.7% 58.9% 77.5% 25.1% 40.8% 46.2%
2018-q4 47.1% 35.6% 1.8% 23.6% 50.3% 58.5% 79.7% 24.9% 41.9% 46.6%
2019-q1 48.9% 41.5% 2.7% 20.7% 51.9% 60.1% 80.5% 27.3% 40.1% 48.1%
2019-q2 49.7% 36.5% 4.5% 25.3% 52.3% 60.8% 82.1% 27.9% 40.3% 48.9%
Peak Quarter 2006-q4 2006-q4 2007-q2 2007-q1 2006-q4 2006-q4 2006-q4 2006-q4 2007-q1 2006-q4
Peak HPI 193.9 199.3 131.2 184.5 204.3 203.1 217.4 165.1 202.3 410.3
Decline from peak -22.8% -31.5% -20.3% -32.1% -25.5% -20.8% -16.2% -22.5% -30.7% -24.5%

^ Normalized to 1995:Q1 as 100

Source:   Quarterly House Price Index, Second Quarter 2019, Federal Housing Finance Agency, 2019
* Adjusted for inflation using series ID# CUUR0000SA0L2 as described in question 17 of the HPI FAQ,
http://www.fhfa.gov/Media/PublicAffairs/Pages/Housing-Price-Index-Frequently-Asked-Questions.aspx
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Year and 
Quarter Index **

Pct Change from 
Same Quarter in 

Previous Year

Cumulative 
Percent Change 
from 1995:Q1 Index

Pct Change from 
Same Quarter in 

Previous Year

Cumulative 
Percent Change 
from 1995:Q1

1995-q1 208.1 0.0% 182.8 0.0% 0.0%
1995-q2 208.8 0.4% 184.2 0.0% 0.7%
1995-q3 210.8 1.3% 186.5 0.0% 2.0%
1995-q4 211.5 1.7% 187.0 0.0% 2.3%
1996-q1 212.2 2.0% 2.0% 187.6 2.6% 2.6%
1996-q2 207.6 -0.6% -0.2% 185.8 0.9% 1.6%
1996-q3 205.1 -2.7% -1.4% 186.0 -0.3% 1.7%
1996-q4 205.8 -2.7% -1.1% 185.8 -0.6% 1.6%
1997-q1 205.4 -3.2% -1.3% 186.4 -0.6% 2.0%
1997-q2 203.9 -1.8% -2.0% 187.5 0.9% 2.5%
1997-q3 205.3 0.1% -1.3% 189.7 2.0% 3.7%
1997-q4 206.8 0.5% -0.6% 191.3 2.9% 4.6%
1998-q1 209.7 2.1% 0.8% 194.5 4.3% 6.4%
1998-q2 208.7 2.3% 0.3% 195.3 4.2% 6.8%
1998-q3 209.5 2.0% 0.7% 197.7 4.2% 8.1%
1998-q4 211.0 2.0% 1.4% 199.5 4.3% 9.1%
1999-q1 212.6 1.4% 2.2% 201.2 3.4% 10.0%
1999-q2 211.3 1.3% 1.6% 201.8 3.3% 10.4%
1999-q3 211.9 1.2% 1.9% 203.5 2.9% 11.3%
1999-q4 212.5 0.7% 2.1% 203.9 2.2% 11.5%
2000-q1 214.8 1.0% 3.2% 206.0 2.4% 12.7%
2000-q2 214.7 1.6% 3.2% 207.0 2.6% 13.2%
2000-q3 217.1 2.4% 4.3% 209.3 2.9% 14.5%
2000-q4 219.1 3.1% 5.3% 211.2 3.6% 15.5%
2001-q1 222.2 3.5% 6.8% 214.6 4.2% 17.4%
2001-q2 224.3 4.5% 7.8% 216.0 4.3% 18.2%
2001-q3 230.9 6.4% 11.0% 220.0 5.1% 20.3%
2001-q4 236.0 7.8% 13.5% 224.1 6.1% 22.6%
2002-q1 242.3 9.0% 16.4% 227.6 6.1% 24.5%
2002-q2 247.3 10.3% 18.9% 228.8 5.9% 25.1%
2002-q3 254.3 10.2% 22.2% 232.7 5.8% 27.3%
2002-q4 258.5 9.5% 24.2% 235.1 4.9% 28.6%
2003-q1 260.7 7.6% 25.3% 235.4 3.5% 28.8%
2003-q2 265.6 7.4% 27.6% 237.6 3.9% 30.0%
2003-q3 272.5 7.1% 31.0% 240.3 3.3% 31.4%
2003-q4 287.3 11.2% 38.1% 247.2 5.1% 35.2%
2004-q1 292.7 12.3% 40.7% 248.7 5.6% 36.1%
2004-q2 301.6 13.6% 45.0% 250.9 5.6% 37.3%
2004-q3 323.2 18.6% 55.3% 260.0 8.2% 42.2%
2004-q4 331.1 15.2% 59.1% 263.1 6.4% 43.9%
2005-q1 344.8 17.8% 65.7% 268.2 7.8% 46.7%
2005-q2 359.7 19.3% 72.9% 272.3 8.5% 49.0%
2005-q3 372.3 15.2% 78.9% 276.2 6.2% 51.1%

Table 3:  Inflation-Adjusted* All-Transactions House Price Appreciation in 
Maryland and the US, 1995 to 2018:Q2

Maryland United States
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Year and 
Quarter Index **

Pct Change from 
Same Quarter in 

Previous Year

Cumulative 
Percent Change 
from 1995:Q1 Index

Pct Change from 
Same Quarter in 

Previous Year

Cumulative 
Percent Change 
from 1995:Q1

Maryland United States

2005-q4 384.7 16.2% 84.9% 280.4 6.6% 53.4%
2006-q1 394.4 14.4% 89.5% 284.3 6.0% 55.5%
2006-q2 395.2 9.8% 89.9% 282.0 3.5% 54.2%
2006-q3 399.1 7.2% 91.8% 283.3 2.6% 55.0%
2006-q4 410.3 6.6% 97.2% 290.5 3.6% 58.9%
2007-q1 407.8 3.4% 96.0% 289.0 1.7% 58.1%
2007-q2 399.2 1.0% 91.9% 282.1 0.0% 54.3%
2007-q3 393.2 -1.5% 89.0% 278.9 -1.6% 52.5%
2007-q4 387.1 -5.6% 86.1% 275.2 -5.3% 50.5%
2008-q1 376.7 -7.6% 81.1% 270.0 -6.6% 47.7%
2008-q2 353.2 -11.5% 69.8% 255.6 -9.4% 39.8%
2008-q3 334.3 -15.0% 60.7% 244.1 -12.5% 33.5%
2008-q4 343.1 -11.4% 64.9% 252.1 -8.4% 37.9%
2009-q1 343.3 -8.9% 65.0% 256.6 -5.0% 40.4%
2009-q2 325.4 -7.9% 56.4% 246.5 -3.6% 34.8%
2009-q3 314.0 -6.1% 50.9% 237.6 -2.7% 29.9%
2009-q4 306.8 -10.6% 47.5% 234.4 -7.0% 28.2%
2010-q1 302.3 -12.0% 45.3% 230.0 -10.4% 25.8%
2010-q2 296.8 -8.8% 42.6% 226.4 -8.1% 23.9%
2010-q3 300.2 -4.4% 44.3% 228.4 -3.8% 25.0%
2010-q4 296.2 -3.5% 42.4% 225.9 -3.6% 23.6%
2011-q1 282.7 -6.5% 35.9% 216.1 -6.0% 18.2%
2011-q2 270.7 -8.8% 30.1% 207.4 -8.4% 13.4%
2011-q3 273.8 -8.8% 31.6% 208.3 -8.8% 13.9%
2011-q4 276.0 -6.8% 32.7% 210.0 -7.0% 14.9%
2012-q1 269.7 -4.6% 29.6% 206.0 -4.7% 12.7%
2012-q2 264.8 -2.2% 27.3% 203.3 -2.0% 11.2%
2012-q3 267.8 -2.2% 28.7% 205.7 -1.2% 12.5%
2012-q4 269.3 -2.4% 29.4% 207.7 -1.1% 13.6%
2013-q1 267.8 -0.7% 28.7% 207.6 0.8% 13.6%
2013-q2 269.1 1.6% 29.3% 209.8 3.2% 14.7%
2013-q3 269.6 0.6% 29.6% 212.5 3.3% 16.2%
2013-q4 271.8 0.9% 30.6% 215.7 3.8% 18.0%
2014-q1 271.0 1.2% 30.3% 216.0 4.0% 18.1%
2014-q2 271.4 0.8% 30.4% 217.2 3.5% 18.8%
2014-q3 273.8 1.6% 31.6% 220.7 3.8% 20.7%
2014-q4 280.1 3.1% 34.6% 225.8 4.7% 23.5%
2015-q1 284.5 5.0% 36.7% 230.8 6.9% 26.2%
2015-q2 282.9 4.3% 36.0% 231.6 6.6% 26.7%
2015-q3 283.7 3.6% 36.4% 235.3 6.6% 28.7%
2015-q4 287.4 2.6% 38.1% 239.7 6.2% 31.1%
2016-q1 290.8 2.2% 39.8% 242.7 5.2% 32.8%
2016-q2 290.4 2.6% 39.6% 244.3 5.5% 33.6%
2016-q3 293.9 3.6% 41.3% 248.6 5.7% 36.0%
2016-q4 295.8 2.9% 42.2% 251.1 4.7% 37.3%
2017-q1 293.2 0.8% 40.9% 251.3 3.5% 37.5%
2017-q2 297.5 2.5% 43.0% 256.5 5.0% 40.3%
2017-q3 299.8 2.0% 44.1% 260.4 4.8% 42.4%
2017-q4 302.4 2.2% 45.3% 262.7 4.6% 43.7%
2018-q1 302.3 3.1% 45.3% 264.1 5.1% 44.5%
2018-q2 302.7 1.8% 45.5% 267.5 4.3% 46.3%
2018-q3 304.3 1.5% 46.2% 271.6 4.3% 48.6%



Year and 
Quarter Index **

Pct Change from 
Same Quarter in 

Previous Year

Cumulative 
Percent Change 
from 1995:Q1 Index

Pct Change from 
Same Quarter in 

Previous Year

Cumulative 
Percent Change 
from 1995:Q1

Maryland United States

2018-q4 304.9 0.9% 46.6% 274.1 4.4% 49.9%
2019-q1 308.2 1.9% 48.1% 276.7 4.8% 51.3%
2019-q2 309.8 2.3% 48.9% 278.0 3.9% 52.1%

Peak Quarter 2006-q4 2006-q4
Peak Appreciation 97.2% 58.9%
Decline from Peak -24.5% -4.3%

** The All Transactions Index is normalized to 100 in the first quarter of 1980

Source:   Quarterly House Price Index, Second Quarter 2019, Federal Housing Finance Agency, 2019
* Adjusted for inflation using series ID# CUUR0000SA0L2 as described in question 17 of the HPI FAQ,
http://www.fhfa.gov/Media/PublicAffairs/Pages/Housing-Price-Index-Frequently-Asked-Questions.aspx
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