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Opening Remarks  
In March, an overwhelming majority of month-over-month categories were negative.  Total, 

single-, and multi-family starts all recorded double-digit declines.  On a year-over-year 

basis, fifty percent of the categories indicated improvement.  Housing completions was the 

only subsector reporting declines for al components: total, single- and multi-family.  New 

single-family house and existing sales decreased, month-over-month and year-over-year.  

Single-family construction expenditures improved year-over-year and decreased month-

over-month.  The effects of covid19 may not be fully reflected in the March data.  The 

magnitude of the virus might be revealed in the April and May housing construction data.  
 

The May 15th Atlanta Fed GDPNowÊ model forecasts an aggregate -101% decrease for 

residential investment spending.  New private permanent site expenditures were projected at 

a 131.6% decline; the improvement spending forecast was a 12.5% decrease; and the 

manufactured/mobile housing projection was a 268.5% decline (all: quarterly log change 

and a seasonally adjusted annual rate).1 

 

ñéA migration from large to small and mid-sized cities was underway prior to the virus, 

something Joel Kotkin has documented extensively.  Will that trend now accelerate?  In the 

pandemic age, it certainly makes sense for individuals to want to move to less densely 

populated areas.  Will companies follow their lead?  Will Greenville, SC gain as NYC 

loses?ò2 ï Marcelo Perez, Alhambra Investment Partners 
 

This monthôs commentary contains applicable housing data.  Section I contains updated 

housing forecasts, data, and commentary.  Section II includes regional Federal Reserve 

analysis and private firm indicators. 

Sources: 1 www.frbatlanta.org/cqer/research/gdpnow.aspx; 5/15/20;  
2  https://alhambrapartners.com/2020/04/13/the-long-term-implications-of-covid-19; 4/13/20 
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* All multi -family (2 to 4 + Ó 5-units)  M/M = month -over-month; Y/Y = year -over-year; NC = no change 

March 2020  
Housing Scorecard  

 

M/M Y/Y

Housing Starts Ƹ 22.3% ƶ 1.4%

Single-Family (SF) Starts Ƹ 17.5% ƶ 2.8%

Multi-Family (MF) Starts* Ƹ 31.7% Ƹ 1.6%

Housing Permits Ƹ 6.8% ƶ 5.0%

SF Permits Ƹ 12.0% ƶ 8.7%

MF Permits* ƶ 4.9% Ƹ 1.3%

Housing Under Construction Ƹ 0.2% ƶ 7.7%

SF Under Construction Ƹ 0.4% NC

Housing Completions Ƹ 6.1% Ƹ 9.0%

SF Completions Ƹ 15.0% Ƹ 10.2%

New SF House Sales  Ƹ 15.4% Ƹ 9.5%

Private Residential Construction Spending ƶ 2.3% ƶ 8.8%

SF Construction Spending  Ƹ 2.0% ƶ 12.1%

Existing House Sales1 Ƹ 8.5% Ƹ 0.8%
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New Constructionôs Percentage of  
Wood Products Consumption  

Source: USDA Forest Service. Howard, J. and D. McKeever. 2017. U.S. Forest Products Annual Market Review and Prospects, 2013-2017  

21% 

32% 

47% 

Non-structural panels Total Sawnwood Structural panels



Return TOC 

New SF Construction Percentage of 
Wood Products Consumption  
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Repair and Remodelingôs Percentage of 
Wood Products Consumption  
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Source: USDA Forest Service. Howard, J. and D. McKeever. 2017. U.S. Forest Products Annual Market Review and Prospects, 2013-2017  
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New Housing Starts  

*   All start data are presented at a seasonally adjusted annual rate (SAAR).  

** US DOC does not report 2 to 4 multifamily starts directly, this is an estimation  

     ((Total starts ï (SF + 5 unit MF)).  

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/20 

Total Starts* SF Starts MF 2-4 Starts** MF Ó5 Starts

March 1,216,000 856,000 13,000 347,000

February 1,564,000 1,037,000 16,000 511,000

2019 1,199,000 833,000 5,000 361,000

M/M change -22.3% -17.5% -18.8% -32.1%

Y/Y change 1.4% 2.8% 160.0% -3.9%
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Total Housing Starts  

 * Percentage of total starts. 

NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, 

St. Louis). 

US DOC does not report 2 to 4 multifamily starts directly, this is an estimation: ((Total starts ï (SF + Ó MF)).  

Sources: https://fred.stlouisfed.org/series/USREC, 2/3/20; http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/20 
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New SF Starts  

Sources: http://www.census.gov/construction/nrc/pdf/newresconst.pdff and The Federal Reserve Bank of St. Louis; 4/16/20 

New SF starts adjusted for the US population  
 

From January 1959 to March 2007, the long-term ratio of new SF starts to the total US non-institutionalized 

population was 0.0066; in March 2020 it was 0.0033 ï a decrease from January (0.0040).  The long-term ratio 

of non-institutionalized population, aged 20 to 54 is 0.0103; in March 2020 was 0.0058 ï also a decrease from 

January (0.0071).  From a population worldview, new SF construction is less than what is necessary for 

changes in population (i.e., under-building). 

0.0000

0.0020

0.0040

0.0060

0.0080

0.0100

0.0120

0.0140

0.0160

0.0180

0.0200

Ratio: SF Housing Starts/Civilian Noninstitutional Population Ratio: SF Housing Starts/Civilian Noninstitutional Population (20-54)

20 to 54 year old classification: 3/20 ratio: 0.0058 

20 to 54 population/SF starts: 1/1/59 to 7/1/07 ratio: 0.0103 

Total non-institutionalized/Start ratio: 1/1/59 to 7/1/07: 0.0066 

Total: 3/20 ratio: 0.0033 



Return TOC 

Total Housing Starts:  
Six -Month Average  

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/20 
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SF Housing Starts:  
Six -Month Average  

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/20 
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Nominal & SAAR SF Starts  

Nominal and Adjusted New SF Monthly Starts  
 

Presented above is nominal (non-adjusted) new SF start data contrasted against SAAR data. 
 

The apparent expansion factor ñé is the ratio of the unadjusted number of houses started in the US to the 

seasonally adjusted number of houses started in the US (i.e., to the sum of the seasonally adjusted values for 

the four regions).ò ï U.S. DOC-Construction 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/20 
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New Housing Starts by Region  

All data are SAAR; NE = Northeast and  MW = Midwest.  

** US DOC does not report multifamily starts directly, this is an estimation (Total starts ï SF starts).  

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/20 

NE  Total NE  SF NE  MF**

March 69,000 52,000 17,000

February 120,000 63,000 57,000

2019 83,000 57,000 26,000

M/M change -42.5% -17.5% -70.2%

Y/Y change -16.9% -8.8% -34.6%

MW  Total MW  SF MW  MF

March 153,000 107,000 46,000

February 195,000 144,000 51,000

2019 132,000 102,000 30,000

M/M change -21.5% -25.7% -9.8%

Y/Y change 15.9% 4.9% 53.3%
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New Housing Starts by Region  

All data are SAAR; S = South and  W = West.  

** US DOC does not report multifamily starts directly, this is an estimation (Total starts ï SF starts).  

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/20 

S  Total S  SF S  MF**

March 693,000 454,000 239,000

February 881,000 601,000 280,000

2019 655,000 480,000 175,000

M/M change -21.3% -24.5% -14.6%

Y/Y change 5.8% -5.4% 36.6%

W  Total W  SF W  MF

March 301,000 243,000 58,000

February 368,000 229,000 139,000

2019 329,000 194,000 135,000

M/M change -18.2% 6.1% -58.3%

Y/Y change -8.5% 25.3% -57.0%
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New Housing Starts by Region  

NE = Northeast, MW = Midwest, S = South, W = West 

US DOC does not report 2 to 4  multi-family starts directly, this is an estimation (Total starts ï (SF + Ó 5 MF starts). 

* Percentage of total starts.  

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/20 
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Total SF Housing Starts by Region  

* Percentage of total starts.  

NE = Northeast, MW = Midwest, S = South, W = West 

US DOC does not report 2 to 4  multi-family starts directly, this is an estimation (Total starts ï (SF + Ó 5 MF starts). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/20 
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MF Housing Starts by Region  

* Percentage of total starts.  

NE = Northeast, MW = Midwest, S = South, W = West 

US DOC does not report 2 to 4  multi-family starts directly, this is an estimation (Total starts ï (SF + Ó 5 MF starts). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/20 
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SF vs. MF Housing Starts (%)  

NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, 

St. Louis). 

Sources: https://fred.stlouisfed.org/series/USREC, 2/3/20; http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/20 
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New Housing Permits  

* All permit data are presented at a seasonally adjusted annual rate (SAAR).  

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/20 

Total 

Permits*

SF 

Permits

MF 2-4 unit 

Permits

MF Ó 5 unit 

Permits

March 1,353,000 884,000 46,000 423,000

February 1,452,000 1,005,000 45,000 402,000

2019 1,288,000 813,000 36,000 439,000

M/M change -6.8% -12.0% 2.2% 5.2%

Y/Y change 5.0% 8.7% 27.8% -3.6%
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Total  New Housing Permits  

* Percentage of total permits.  

NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis). 

Sources: https://fred.stlouisfed.org/series/USREC, 4/3/20; http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/20 
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Nominal & SAAR SF Permits  

Nominal and Adjusted New SF Monthly Permits  
 

Presented above is nominal (non-adjusted) new SF start data contrasted against SAAR data. 
 

The apparent expansion factor ñéis the ratio of the unadjusted number of houses started in the US to the 

seasonally adjusted number of houses started in the US (i.e., to the sum of the seasonally adjusted values for 

the four regions).ò ï U.S. DOC-Construction 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/20 
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New Housing Permits by Region  

NE = Northeast; ME = Midwest 

* All data are SAAR  

** US DOC does not report multifamily permits directly, this is an estimation (Total permits ï SF permits).  

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/20 

NE Total* NE  SF NE MF**

March 122,000 59,000 63,000

February 132,000 68,000 64,000

2019 124,000 52,000 72,000

M/M change -7.6% -13.2% -1.6%

Y/Y change -1.6% 13.5% -12.5%

MW Total* MW SF MW MF**

March 178,000 111,000 67,000

February 204,000 136,000 68,000

2019 184,000 103,000 81,000

M/M change -12.7% -18.4% -1.5%

Y/Y change -3.3% 7.8% -17.3%
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New Housing Permits by Region  

S = South; W = West 

* All data are SAAR  

** US DOC does not report multifamily permits directly, this is an estimation (Total permits ï SF permits).  

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/20 

S Total* S SF S MF**

March 712,000 509,000 203,000

February 735,000 544,000 191,000

2019 660,000 464,000 196,000

M/M change -3.1% -6.4% 6.3%

Y/Y change 7.9% 9.7% 3.6%

W Total* W SF W MF**

March 341,000 205,000 136,000

February 381,000 257,000 124,000

2019 320,000 194,000 126,000

M/M change -10.5% -20.2% 9.7%

Y/Y change 6.6% 5.7% 7.9%
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Total Housing Permits by Region  

* Percentage of total permits.  

NE = Northeast, MW = Midwest, S = South, W = West 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/20 
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SF Housing Permits by Region  

* Percentage of total permits.  

NE = Northeast, MW = Midwest, S = South, W = West 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/20 
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MF Housing Permits by Region  

* Percentage of total permits.  

NE = Northeast, MW = Midwest, S = South, W = West 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/20 
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New Housing Under Construction  
(HUC)  

All housing under construction data are presented at a seasonally adjusted annual rate (SAAR). 

 ** US DOC does not report 2-4 multifamily units under construction directly, this is an estimation  

      ((Total under construction ï (SF + 5 unit MF)). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/20 

Total Under 

Construction*

SF Under 

Construction

MF 2-4 unit** 

Under 

Construction

MF Ó 5 unit Under 

Construction

March 1,218,000 534,000 12,000 672,000

February 1,221,000 536,000 12,000 673,000

2019 1,131,000 534,000 10,000 587,000

M/M change -0.2 -0.4 0.0 -0.1

Y/Y change 7.7 0.0 20.0 14.5
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Total Housing Under Construction  

* Percentage of total housing under construction units.  

US DOC does not report 2 to 4  multi-family under construction directly, this is an estimation (Total under constructions ï (SF + Ó 5 MF under 

construction). 

Sources: https://fred.stlouisfed.org/series/USREC, 2/3/20; http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/20 

NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis). 
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New Housing Under Construction   
by Region  

All data are SAAR; NE = Northeast and  MW = Midwest.  

** US DOC does not report multifamily units under construction directly, this is an estimation  

     (Total under construction ï SF under construction). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/20 

NE  Total NE  SF NE  MF**

March 176,000 55,000 121,000

February 179,000 55,000 124,000

2019 181,000 65,000 116,000

M/M change -1.7 0.0 -2.4

Y/Y change -2.8 -15.4 4.3

MW  Total MW  SF MW  MF

March 151,000 77,000 74,000

February 155,000 78,000 77,000

2019 146,000 78,000 68,000

M/M change -2.6 -1.3 -3.9

Y/Y change 3.4 -1.3 8.8
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New Housing Under Construction   
by Region  

All data are SAAR; S = South and  W = West.  

** US DOC does not report multifamily units under construction directly, this is an estimation  

     (Total under construction ï SF under construction). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/20 

S  Total S  SF S  MF**

March 543,000 257,000 286,000

February 542,000 260,000 282,000

2019 481,000 255,000 226,000

M/M change 0.2 -1.2 1.4

Y/Y change 12.9 0.8 26.5

W  Total W  SF W  MF

March 348,000 145,000 203,000

February 345,000 143,000 202,000

2019 323,000 136,000 187,000

M/M change 0.9 1.4 0.5

Y/Y change 7.7 6.6 8.6
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Total Housing Under Construction  
by Region  

* Percentage of total housing under construction units.  

NE = Northeast, MW = Midwest, S = South, W = West 

US DOC does not report 2 to 4  multi-family under construction directly, this is an estimation (Total under constructions ï (SF + Ó 5 MF under 

construction). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/20 
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Total W 348,000 28.6%

Total Regional HUC*
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SF Housing Under Construction  
by Region  

* Percentage of total housing under construction units.  

NE = Northeast, MW = Midwest, S = South, W = West. 

US DOC does not report 2 to 4  multi-family under construction directly, this is an estimation (Total under constructions ï (SF + Ó 5 MF under 

construction). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/20 
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Total NE 55,000 4.5%

Total MW 77,000 6.3%
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Total W 145,000 11.9%
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MF Housing Under Construction  
by Region  

* Percentage of total housing under construction units.  

NE = Northeast, MW = Midwest, S = South, W = West 

US DOC does not report 2 to 4  multi-family under construction directly, this is an estimation (Total under constructions ï (SF + Ó 5 MF under 

construction). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/20 
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New Housing Completions  

* All completion data are presented at a seasonally adjusted annual rate (SAAR).  
 

** US DOC does not report multifamily completions directly, this is an estimation ((Total completions ï (SF + Ó 5 unit MF)). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/20 

Total 

Completions*

SF 

Completions

MF 2-4 unit**  

Completions

MF Ó 5 unit 

Completions

March 1,227,000 863,000 7,000 357,000

February 1,307,000 1,015,000 9,000 283,000

2019 1,348,000 961,000 14,000 373,000

M/M change -6.1% -15.0% -22.2% 26.1%

Y/Y change -9.0% -10.2% -50.0% -4.3%
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Total Housing Completions  

* Percentage of total housing completions  

** US DOC does not report multifamily completions directly, this is an estimation ((Total completions ï (SF + Ó 5 unit MF)). 

NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis). 

Sources: https://fred.stlouisfed.org/series/USREC, 2/3/20; http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/20 
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