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Opening Remarks
In June, housing starts and new house sales were reassuring, as housing is a bright spot for the 

United States economy ïalbeit subdued.  Total, single- and multi-family starts; total single- and 

multi-family permits; total, single-family completions; and new and existing house sales were 

positive on a month-over-month basis.  Housing under construction and completions were the only 

sub-sectors registering positive data year-over-year sector.  The majority of housing subsector data 

were mostly negative.  The effect of Covid19 is still evident in Juneôs data.

The August 14th Atlanta Fed GDPNowÊ model for June 2020 forecasts an aggregate 47.4% 

increase for residential investment spending.  New private permanent site expenditures were 

projected at a 31.6% rise; the improvement spending forecast was a 13.1% increase; and the 

manufactured/mobile expenditures projection was a 171.3% rise (all: quarterly log change and at a 

seasonally adjusted annual rate).1

ñé A shift in housing demand, singles versus multiples, was underway prior to the pandemic.  

Young millennial families, in surveys, were stating an intention to move from city cores to the 

suburbs, to reclaim the lifestyles experienced by their parents and grandparents.  Also, pricing for 

housing downtown has become prohibitive in many cities. 

Congestion downtown, and in high-rise buildings (offices and condo towers) is currently providing 

another incentive to move to the óburbs or to a rural community.  One of the chief drawbacks to 

doing so, a long commute back and forth to work, has been taken off the table.  Working from 

home has proven to be a viable alternative.

Grounding oneôs work from home is certainly the thing to do for the moment.  Whether it will 

continue to be as prevalent post-pandemic and longer-term is a key question that will only be 

answered in time.  But it has some interesting things to say about mobility. éò2ïAlex Carrick, 

Chief Economist, ConstructConnect

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; 8/14/20; 2 https://www.constructconnect.com; 7/6/20
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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

June 2020 
Housing Scorecard

M/M Y/Y

Housing Starts ƶ 17.3% Ƹ 4.0%

Single-Family (SF) Starts ƶ 17.2% Ƹ 3.9%

Multi-Family (MF) Starts* ƶ 17.5% Ƹ 4.1%

Housing Permits ƶ 2.1% Ƹ 2.5%

SF Permits ƶ 11.8% Ƹ 1.1%

MF Permits* Ƹ 13.4% Ƹ 5.3%

Housing Under Construction Ƹ 0.6% ƶ 2.0%

SF Under Construction Ƹ 1.4% Ƹ 4.8%

Housing Completions ƶ 4.3% ƶ 5.1%

SF Completions ƶ 9.6% ƶ 4.0%

New SF House Sales  ƶ 13.8% ƶ 6.9%

Private Residential Construction Spending Ƹ 1.5% Ƹ 0.8%

SF Construction Spending  Ƹ 3.6% Ƹ 7.6%

Existing House Sales1 ƶ 20.7% Ƹ 11.3%
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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 
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New SF Construction Percentage of 
Wood Products Consumption
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Repair and Remodelingôs Percentage of 
Wood Products Consumption
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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;  7/17/20

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

June 1,186,000 831,000 5,000 350,000

May 1,011,000 709,000 7,000 295,000

2019 1,235,000 865,000 11,000 359,000

M/M change 17.3% 17.2% -28.6% 18.6%

Y/Y change -4.0% -3.9% -54.5% -2.5%
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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, 6/8/20; http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  7/17/20
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Total Housing Starts: 
Six -Month Average
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SF Housing Starts: 
Six -Month Average
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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; 7/17/20

New SF starts adjusted for the US population

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

population was 0.0066; in July 2020 it was 0.0032 ïan increase from May.  The long-term ratio of non-

institutionalized population, aged 20 to 54 is 0.0103; in July 2020 was 0.0057 ïalso an increase from May. 

From a population worldview, new SF construction is less than what is necessary for changes in population 

(i.e., under-building).
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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 ïU.S. DOC-Construction
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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 ïSF starts). 

NE  Total NE  SF NE  MF**

June 105,000 72,000 33,000

May 49,000 34,000 15,000

2019 111,000 47,000 64,000

M/M change 114.3% 111.8% 120.0%

Y/Y change -5.4% 53.2% -48.4%

MW  Total MW  SF MW  MF

June 181,000 122,000 59,000

May 140,000 95,000 45,000

2019 182,000 122,000 60,000

M/M change 29.3% 28.4% 31.1%

Y/Y change -0.5% 0.0% -1.7%

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  7/17/20
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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 ïSF starts). 

S  Total S  SF S  MF**

June 606,000 445,000 161,000

May 504,000 397,000 107,000

2019 635,000 483,000 152,000

M/M change 20.2% 12.1% 50.5%

Y/Y change -4.6% -7.9% 5.9%

W  Total W  SF W  MF

June 294,000 192,000 102,000

May 318,000 183,000 135,000

2019 307,000 213,000 94,000

M/M change -7.5% 4.9% -24.4%

Y/Y change -4.2% -9.9% 8.5%

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  7/17/20
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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. 
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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).
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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).
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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, 6/8/20; http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  7/17/20
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New Housing Permits

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

Total 

Permits*

SF 

Permits

MF 2-4 unit 

Permits

MF Ó 5 unit 

Permits

June 1,241,000 834,000 39,000 368,000

May 1,216,000 746,000 42,000 428,000

2019 1,273,000 843,000 46,000 384,000

M/M change 2.1% 11.8% -7.1% -14.0%

Y/Y change -2.5% -1.1% -15.2% -4.2%

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  7/17/20
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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, 6/8/20; http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  7/17/20
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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 ïU.S. DOC-Construction
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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 ïSF permits). 

NE Total* NE  SF NE MF**

June 121,000 55,000 66,000

May 110,000 48,000 62,000

2019 134,000 53,000 81,000

M/M change 10.0% 14.6% 6.5%

Y/Y change -9.7% 3.8% -18.5%

MW Total* MW SF MW MF**

June 183,000 120,000 63,000

May 165,000 101,000 64,000

2019 172,000 117,000 55,000

M/M change 10.9% 18.8% -1.6%

Y/Y change 6.4% 2.6% 14.5%

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  7/17/20



Return TOC

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 ïSF permits). 

S Total* S SF S MF**

June 655,000 468,000 187,000

May 657,000 431,000 226,000

2019 636,000 467,000 169,000

M/M change -0.3% 8.6% -17.3%

Y/Y change 3.0% 0.2% 10.7%

W Total* W SF W MF**

June 282,000 191,000 91,000

May 284,000 166,000 118,000

2019 331,000 206,000 125,000

M/M change -0.7% 15.1% -22.9%

Y/Y change -14.8% -7.3% -27.2%

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  7/17/20
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Total Housing Permits by Region

* Percentage of total permits. 

NE = Northeast, MW = Midwest, S = South, W = West
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SF Housing Permits by Region

* Percentage of total permits. 

NE = Northeast, MW = Midwest, S = South, W = West
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MF Housing Permits by Region

* Percentage of total permits. 

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

Total Under 

Construction*

SF Under 

Construction

MF 2-4 unit** 

Under 

Construction

MF Ó 5 unit Under 

Construction

June 1,162,000 497,000 11,000 654,000

May 1,169,000 504,000 12,000 653,000

2019 1,139,000 522,000 11,000 606,000

M/M change -0.6 -1.4 -8.3 0.2

Y/Y change 2.0 -4.8 0.0 7.9

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  7/17/20
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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, 6/8/20; http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  7/17/20

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 ïSF under construction).

NE  Total NE  SF NE  MF**

Jume 167,000 54,000 113,000

May 169,000 53,000 116,000

2019 178,000 61,000 117,000

M/M change -1.2 1.9 -2.6

Y/Y change -6.2 -11.5 -3.4

MW  Total MW  SF MW  MF

Jume 142,000 70,000 72,000

May 144,000 72,000 72,000

2019 147,000 75,000 72,000

M/M change -1.4 -2.8 0.0

Y/Y change -3.4 -6.7 0.0

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  7/17/20
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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 ïSF under construction).

S  Total S  SF S  MF**

Jume 516,000 235,000 281,000

May 518,000 238,000 280,000

2019 488,000 251,000 237,000

M/M change -0.4 -1.3 0.4

Y/Y change 5.7 -6.4 18.6

W  Total W  SF W  MF

Jume 337,000 138,000 199,000

May 338,000 141,000 197,000

2019 326,000 135,000 191,000

M/M change -0.3 -2.1 1.0

Y/Y change 3.4 2.2 4.2

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  7/17/20
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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).
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Total NE 167,000 14.4%

Total MW 142,000 14.4%

Total S 516,000 44.4%

Total W 337,000 29.0%

Total Regional HUC*

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  7/17/20
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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).
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Total NE 54,000 4.6%
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Total W 138,000 11.9%

Total SF HUC*

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  7/17/20
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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).
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Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  7/17/20
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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)).

Total 

Completions*

SF 

Completions

MF 2-4 unit**  

Completions

MF Ó 5 unit 

Completions

June 1,225,000 910,000 4,000 311,000

May 1,174,000 830,000 15,000 329,000

2019 1,166,000 875,000 11,000 280,000

M/M change 4.3% 9.6% -73.3% -5.5%

Y/Y change 5.1% 4.0% -63.6% 11.1%

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  7/17/20



Return TOC

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, 6/8/20; http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  7/17/20

SAAR; in thousands
































































































































