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Opening Remarks

Housing data, in aggregate, month-over-month were negative and year-over-year, were slightly
positive. On a month-over-month basis single-family starts; new house sales; and total and single-
family spending were positive. Year-over-year, single-family starts; housing completions;
construction spending, and new house sales were positive. Existing house sales continued their
decline (at a more sluggish rate than after the Great Recession). The influence of mortgage rates is
evident, as aggregate costs have decreased affordability, and the “lock-in” effect have obfuscated
sales.

The November 15th Atlanta Fed GDPNow™ total residential investment spending forecast is
-1.2% for Q4 2024. Quarterly log change for new private permanent site expenditures were
projected at -3.6%; the improvement spending forecast was 3.6%; and the manufactured/mobile
home expenditures projection was -0.9% (all: quarterly log change and at a seasonally adjusted
annual rate).!

“Affordable housing has been at the forefront of this election cycle because so many people are
struggling to see how they will ever become home owners — especially those from younger
generations. With home prices at record highs and mortgage rates remaining elevated, renting 1s
increasingly the only viable choice for many young people and families. Building more homes will
help address that, but we also have to recognize that Gen Z and future generations may not view
home ownership as a life goal and the rentership rate may continue to rise for years to come.” —
Sheharyar Bokhari, Senior Economist; Redfin

This month’s commentary contains 2024 housing forecasts, applicable housing data, remodeling
commentary, and United States housing market observations. Section I contains relevant data,
remodeling, and housing finance commentary. Section II includes regional Federal Reserve
analysis, private firm indicators, and demographic/economic information.

Sources: ! www.frbatlanta.org/cqer/research/gdpnow.aspx; 11/15/24
2 https://www.redfin.com/news/renter-household-growth-q3-2024/; 11/5/24
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September 2024
Housing Scorecard

M/M Y/Y

Housing Starts v 05% v 0.7%
Single-Family (SF) Starts A 27% A 55%
Multi-Family (MF) Starts* vV 94% V¥V 16.2%
Housing Permits vV 31% Vv 59%
SF Permits vV 04% V¥V 19%
MF Permits* vV 82% V¥V 13.3%
Housing Under Construction vV 19% V¥ 11.7%
SF Under Construction vV 03% VYV 4.5%
Housing Completions vV 5.7% A 14.6%
SF Completions vV 27% A 1.6%
New SF House Sales A 41% A 63%
Private Residential Construction Spending A 02% A 4.1%
SF Construction Spending A 04% A 09%
Existing House Sales’ vV 1.0% VY 3.5%

* All multi-family (2 to 4 + > 5-units) M/M = month-over-month; Y/Y = year-over-year;

NC = No change

Sources: U.S. Department of Commerce-Construction; ! FRED: Federal Reserve Bank of St. Louis
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New Housing Starts

Total Starts* SF Starts MF 2-4 Starts** MF >5 Starts

September 1,354,000 1,027,000 10,000 317,000
August 1,361,000 1,000,000 29,000 332,000
2023 1,363,000 973,000 14,000 376,000
M/M change -0.5% 2.7% -65.5% -4.5%
Y/Y change -0.7% 5.5% -28.6% -15.7%

* All start data are presented at a seasonally adjusted annual rate (SAAR).
** US DOC does not report 2 to 4 multi-family starts directly; this is an estimation
((Total starts — (SF + 5-unit MF)).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/18/24 Return TOC



Total Housing Starts

1,800 SAAR = Seasonally adjusted annual rate; in thousands .
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NBER-based Recession Indicators —2-4 MF Starts

—SF Starts =—> 5 MF Starts

The US DOC does not report 2 to 4 multi-family starts directly; this is an estimation: (Total starts — (SF + 5-unit MF).

* 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).

Sources: https://fred.stlouisfed.org/series/USREC, 6/1/21; http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/18/24 Return TOC



Total Housing Starts:
Six-Month Moving Average
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® Total Starts: (monthly) =——Total Starts: 6-month Ave.

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/18/24 Return TOC



SF Housing Starts:
Six-Month Moving Average
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® SF Starts: (monthly) = SF Starts: 6-month Ave.

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/18/24 Return TOC



SF Housing Starts:
Year-over-Year Change (%)
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New SF Starts
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Ratio: SF Housing Starts/Civilian Noninstitutional Population
Ratio: SF Housing Starts/Civilian Noninstitutional Population (20-54)

New SF starts adjusted for the US population

From September 1959 to September 2007, the long-term ratio of new SF starts to the total US non-
institutionalized population is 0.0066. In September 2024 it was 0.0038 — an increase from October (0.0037).
The long-term ratio of non-institutionalized population, aged 20 to 54 is 0.0103; in October 2024 it was
0.0068 — also an improvement from September (0.0067). New SF construction in both age categories is less
than what is necessary for changes in the population (i.e., under-building).

Note some studies report normalized long-term demand at 900,000 to 1,000,000 new SF house starts per year
— beginning in 2025 through 2050.

Sources: http://www.census.gov/construction/nrc/pdf/newresconst.pdff and The Federal Reserve Bank of St. Louis; 10/18/24 Return TOC



Nominal & SAAR SF Starts
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120

100

80

60

40

20

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 ... 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).” — U.S. DOC-Construction

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/18/24




New Housing Starts by Region
NE Total NE SF NE MFEF**

September 180,000 94,000 86,000
August 114,000 85,000 29,000
2023 86,000 53,000 33,000
M/M change 57.9% 10.6% 196.6%
Y/Y change 109.3% 77.4% 160.6%
MW Total MW SF MW MF
September 179,000 121,000 58,000
August 197,000 135,000 62,000
2023 191,000 117,000 74,000
M/M change -9.1% -10.4% -6.5%
Y/Y change -6.3% 3.4% -21.6%

All data are SAAR; NE = Northeast and MW = Midwest.
** US DOC does not report multi-family starts directly; this is an estimation (Total starts — SF starts).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/18/24 Return TOC



New Housing Starts by Region

S Total S SF S MF**

September 738,000 601,000 137,000
August 764,000 564,000 200,000
2023 790,000 590,000 200,000
M/M change -3.4% 6.6% -31.5%
Y/Y change -6.6% 1.9% -31.5%
W Total W SF W MF

September 257,000 211,000 46,000
August 286,000 216,000 70,000
2023 296,000 213,000 83,000
M/M change -10.1% -2.3% -34.3%
Y/Y change -13.2% -0.9% -44.6%

All data are SAAR; S = South and W = West.
** US DOC does not report multi-family starts directly; this is an estimation (Total starts — SF starts).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/18/24 Return TOC



New Housing Starts by Region
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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 — (SF +> 5 MF starts).

* Percentage of total starts.

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/18/24 Return TOC



Total SF Housing Starts by Region
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US DOC does not report 2 to 4 multi-family starts directly; this is an estimation (Total starts — (SF +> 5 MF starts).

* Percentage of total starts.

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/18/24 Return TOC



MF Housing Starts by Region
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* Percentage of total starts.

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/18/24 Return TOC



SF vs. MF Housing Starts (%)
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NBER-based Recession Indicators = Single-Family Starts: % = Multi-Family 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, 6/1/21; http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/18/24 Return TOC



New Housing Permits

Total SF MF 2-4 unit MF = 5 unit
Permits* Permits Permits Permits
September 1,425,000 963,000 57,000 405,000
August 1,470,000 967,000 57,000 446,000
2023 1,515,000 982,000 51,000 482,000
M/M change  -3.1% -0.4% 0.0% -9.2%
Y/Y change -5.9% -1.9% 11.8% -16.0%

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

Source: https://www.census.gov/construction/bps/; 10/24/24 Return TOC



Total New Housing Permits
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NBER-based Recession Indicators = SF Permits =24 MF Permits =2 5 MF 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, 6/1/21; https://www.census.gov/construction/bps/; 10/24/24
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New Housing Permits by Region
NE Total* NE SF NE MEF**

September 127,000 60,000 67,000
August 145,000 65,000 80,000
2023 129,000 54,000 75,000
M/M change -12.4% -7.7% -16.3%
Y/Y change -1.6% 11.1% -10.7%
MW Total* MW SF MW MEFE**
September 201,000 129,000 72,000
August 206,000 122,000 84,000
2023 199,000 120,000 79,000
M/M change -2.4% 5.7% -14.3%
Y/Y change 1.0% 7.5% -8.9%

NE = Northeast; MW = Midwest
* All data are SAAR
** US DOC does not report multi-family permits directly; this is an estimation (Total permits — SF permits).

Source: https://www.census.gov/construction/bps/; 10/24/24
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New Housing Permits by Region

S Total* S SF S MF**
September 766,000 555,000 211,000
August 815,000 575,000 240,000
2023 841,000 603,000 238,000
M/M change -6.0% -3.5% -12.1%
Y/Y change -8.9% -8.0% -11.3%
W Total* W SF W MF**
September 331,000 219,000 112,000
August 304,000 205,000 99,000
2023 346,000 205,000 141,000
M/M change 8.9% 6.8% 13.1%
Y/Y change -4.3% 6.8% -20.6%

S = South; W = West
* All data are SAAR
** US DOC does not report multi-family permits directly; this is an estimation (Total permits — SF permits).

Source: https://www.census.gov/construction/bps/; 10/24/24



Total Housing Permits by Region
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SF Housing Permits by Region

900 -
SAAR; in thousands
200 Total SF Permits *
Total NE 60,000 4.2%
00 Total MW 129,000 9.1%
Total S 555,000 38.9%
Total W 219,000 15.4%
600 -
500 -
400
300 -
200 -
—
100 1 \-\/
0 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T
A (g oY 1o 0™ (0 0 (o P o QD QN 0 0 AN P VO X N (0N (0 (O (88 (2 (2 (X (7 0N (R (9 (0
B 0 W Q\fzﬁ W IO b\% XoN
=—=NE SF Permits =MW SF Permits =S SF Permits =W SF Permits

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

* Percentage of total permits.

Source: https://www.census.gov/construction/bps/; 10/24/24 Return TOC



MF Housing Permits by Region
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New Housing Under Construction
(HUCO)

MF 2-4 MF > 5 unit

Total HUC SFHUC  unit** HUC HUC
September 1,484,000 642,000 17,000 825,000
August 1,512,000 640,000 17,000 855,000
2023 1,680,000 672,000 17,000 991,000
M/M change -1.9% 0.3% 0.0% -3.5%
Y/Y change -11.7% -4.5% 0.0% -16.8%

All housing under construction (HUC) data are presented at a seasonally adjusted annual rate (SAAR).
** US DOC does not report 2-4 multi-family units under construction directly; this is an estimation: ((Total under construction — (SF + 5-unit MF)).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/18/24 Return TOC



Total Housing Under Construction
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US DOC does not report 2 to 4 multi-family under construction directly, this is an estimation (Total under constructions — (SF + 5-unit MF HUC)).

* Percentage of total housing under construction units.
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, 6/1/21; http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/18/24
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New Housing Under Construction

by Region
NE Total NE SF NE MF**
September 220,000 67,000 153,000
August 224,000 65,000 159,000
2023 212,000 65,000 147,000
M/M change -1.8% 3.1% -3.8%
Y/Y change 3.8% 3.1% 4.1%
MW Total MW SF MW MF
September 176,000 84,000 92,000
August 178,000 85,000 93,000
2023 210,000 87,000 123,000
M/M change -1.1% -1.2% -1.1%
Y/Y change -16.2% -3.4% -25.2%

All data are SAAR; NE = Northeast and MW = Midwest.
** US DOC does not report multi-family units under construction directly; this is an estimation
(Total under construction — SF under construction).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/18/24 Return TOC



New Housing Under Construction

by Region
S Total S SF S MF**
September 680,000 327,000 353,000
August 688,000 325,000 363,000
2023 791,000 353,000 438,000
M/M change -1.2% 0.6% -2.8%
Y/Y change -14.0% -7.4% -19.4%
W Total W SF W MF
September 408,000 164,000 244,000
August 422,000 165,000 257,000
2023 467,000 167,000 300,000
M/M change -3.3% -0.6% -5.1%
Y/Y change -12.6% -1.8% -18.7%

All data are SAAR; S = South and W = West.
** US DOC does not report multi-family units under construction directly; this is an estimation
(Total under construction — SF under construction).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/18/24



Total Housing Under Construction
by Region
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US DOC does not report 2 to 4 multi-family under construction directly; this is an estimation (Total under construction — (SF + 5-unit MF under
construction).

* Percentage of total housing under construction units.

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/18/24 Return TOC



SF Housing Under Construction
by Region
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construction).

* Percentage of total housing under construction units.

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/18/24 Return TOC



MF Housing Under Construction
by Region
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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 construction — (SF + 5-unit MF under
construction).

* Percentage of total housing under construction units.

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/18/24
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New Housing Completions

Total SF MF 2-4 unit** MF 2> 5 unit
Completions* Completions Completions Completions
September 1,680,000 1,000,000 9,000 671,000
August 1,781,000 1,028,000 18,000 735,000
2023 1,466,000 984,000 9,000 473,000
M/M change -5.7% -2.7% -50.0% -8.7%
Y/Y change 14.6% 1.6% 0.0% 41.9%

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

** US DOC does not report multi-family completions directly; this is an estimation ((Total completions — (SF + > 5-unit MF)).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/18/24 Return TOC



Total Housing Completions

1,800

SAAR; in thousands
1,600 /—\ n
’ Total Completions*
1400 1,680,000
’ _/ Total SF 1,000,000  59.5%
1200 ~ |Total 2-4 MF 9,000 0.5%
’ Total >5MF 671,000  39.9%
P A

/Y
800 /

) A
600 /\ V4
400 /_/__/—/

T T 1 1 1 1 1 1 1 1 1 1 1 1 1 L T

S N T RS NP LN\ N I I Lol LN Sy
g @\qﬁ W

NBER-based Recession Indicators ===Total SF Completions ===Total 2-4 MF Completions ===Total >5 MF Completions

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

* Percentage of total housing completions

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, 6/1/21; http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/18/24 Return TOC



New Housing Completions

by Region
NE Total NE SF NE MF**
September 196,000 72,000 124,000
August 126,000 63,000 63,000
2023 102,000 47,000 55,000
M/M change 55.6% 14.3% 96.8%
Y/Y change 92.2% 53.2% 125.5%
MW Total MW SF MW MF**
September 191,000 128,000 63,000
August 205,000 131,000 74,000
2023 185,000 116,000 69,000
M/M change -6.8% -2.3% -14.9%
Y/Y change 3.2% 10.3% -8.7%

NE = Northeast, MW = Midwest, S = South, W = West
**US DOC does not report 2 to 4 multi-family completions directly; this is an estimation (Total completions — SF completions).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/18/24
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New Housing Completions

by Region
S Total S SF S MF**
September 857,000 573,000 284,000
August 1,093,000 605,000 488,000
2023 831,000 619,000 212,000
M/M change -21.6% -5.3% -41.8%
Y/Y change 3.1% -7.4% 34.0%
W Total W SF W MF**
September 436,000 227,000 209,000
August 357,000 229,000 128,000
2023 348,000 202,000 146,000
M/M change 22.1% -0.9% 63.3%
Y/Y change 25.3% 12.4% 43.2%

NE = Northeast, MW = Midwest, S = South, W = West
**US DOC does not report 2 to 4 multi-family completions directly; this is an estimation (Total completions — SF completions).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/18/24 Return TOC



Total Housing Completions
by Region
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All data are SAAR; NE = Northeast and MW = Midwest; S = South, W = West
* Percentage of total housing completions.

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/18/24 Return TOC



SF Housing Completions
by Region
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MF Housing Completions
by Region
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* Percentage of total housing completions
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Comparison of SF Units Authorized & Not Started
to SF Housing Units Completed
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Authorized, Not Started vs. Housing Completions

Total authorized units “not” started was 285,000 in September, an increase from July (281,000), and SF
authorized units “not” started were 148,000 units in September, an increase from July (144,000). Total
completions and SF unit completions decreased M/M.

The primary reason currently is reduced demand, and in combination with lingering manufacturing supply
chain disruptions —ranging from appliances to windows; labor, logistics, and local building regulations.

Sources: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/18/24 Return TOC



New Single-Family
House Sales
Median Mean Month's

Price Price Supply

September 738,000 $426,300 $501,000 7.6

August 709,000 $410,900 $486,500 7.9
2023 694,000 $426,100 $515,000 7.5

M/M change 4.1% 3.7% 3.0% -3.8%
Y/Y change  6.3% 0.0% -2.7% 1.3%

* All new sales data are presented at a seasonally adjusted annual rate (SAAR)! and housing prices are adjusted at irregular intervals2.

New SF sales were greater than the consensus forecast® of 718 m; range 700m to 735 m.
The past three month’s new SF sales data also were revised:

June initial: 617 m, revised to 672 m.
July initial: 739 m, revised to 726 m.
August initial: 716 m, revised to 709 m.

Sources: ! https://www.census.gov/construction/nrs/index.html; 6/24/21; 2 https://www.census.gov/construction/nrs/pdf/newressales.pdf; 10/24/24
3 http://us.econoday.com; 10/24/24 Return TOC



New SF House Sales
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* 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, 6/1/21; http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/24/24 Return TOC



New SF Housing Sales:
Six-month average & monthly
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==Six-month SF Sales Average e New SF Sales (monthly)

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/24/24.
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New SF House Sales by Region
and Price Category

NE MW S A%\

September 28,000 77,000 477,000 156,000

August 23,000 79,000 451,000 156,000

2023 36,000 67,000 416,000 175,000
M/M change  21.7% -2.5% 5.8% 0.0%

Y/Y change  -22.2% 14.9% 14.7% -10.9%

$300m- $400m- $500m- $600m- $8oom-
<$300m $399m $499m $599m $799m  $999m = $1mm

September™** 10,000 17,000 12,000 9,000 7,000 3,000 2,000
August 9,000 17,000 11,000 7,000 7,000 2,000 2,000
2023 8,000 16,000 8,000 16,000 10,000 14,000 7,000

M/M change 11.1%  0.0% 9.1% 28.6% 0.0% 50.0% 0.0%
Y/Y change 250%  63% 50.0% -43.8% -30.0% -78.6% -71.4%

% of New SF sales  13.8%  29.3% 22.4% 12.1% 12.1% 52% 6.9%

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

! All data are SAAR

2 Houses for which sales price were not reported have been distributed proportionally to those for which sales price was reported;
3 Detail September not add to total because of rounding.

4 Housing prices are adjusted at irregular intervals.

3 Z = Less than 500 units or less than 0.5 percent

Sources: 123 https://www.census.gov/construction/nrs/index.html; 10/24/24;
“https://www.census.gov/construction/cpi/pdf/descpi_sold.pdf Return TOC



New SF House Sales

September New SF Sales®

|
> $1,000,000 }- 2,000 | Nev|v SF Sales! %

1 < $300,000 13.8%
$800,000- _ $300,000-$399,999 29.3%
$999,999 $400,000-$499,999  12.1%

] 3,000 $500,000-$599,999 12.1%
$600,000- $600,000-$799,999 12.1%
$799,999 $800,000-$999,999 5.2%

] 7,000 >$1,000,000 6.9%
$599,999

_ 9,000
$400,000-

$399,999

] 17,000

| | | | |

- 2,000 4,000 6,000 8,000 10,000 12,000 14,000 16,000 18,000

* Total new sales by price category and percent.

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/24/24 Return TOC



New SF House Sales
by Region
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NE = Northeast; MW = Midwest; S = South; W = West
* Percentage of total new sales.

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, 6/1/21; http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/24/24
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New SF House Sales by
Price Category
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New SF House Sales
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NBER-based Recession Indicators™® —9% of Sales < $399,999 =% of Sales > $400m

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

New SF Sales: < $399.9 m and > $400 m: 2020 — September 2024

The sales share of $400 thousand plus SF houses is presented above!-2. Since the beginning of 2012, the
upper priced houses have and are garnering a greater percentage of sales. A decreasing spread indicates
that more high-end luxury homes are being sold. Several reasons are offered by industry analysts; 1)
builders can realize a profit on higher priced houses; 2) historically low interest rates have indirectly
resulted in increasing house prices; and 3) purchasers of upper end houses fared better financially coming
out of the Great Recession.

Sources: https://fred.stlouisfed.org/series/USREC, 6/1/21; ! https://www.census.gov/construction/nrs/index.html; 2
https://www.census.gov/construction/cpi/pdf/descpi_sold.pdf 10/24/24 Return TOC



New SF House Sales
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——Ratio of New SF Sales/Civilian Noninstitutional Population

—Ratio of New SF Sales/Civilian Noninstitutional Population (20-54)

New SF sales adjusted for the US population

From September 1963 to September 2007, the long-term ratio of new house sales to the total US non-
institutionalized population was 0.0039; in September 2024 it was 0.0027 — decreasing from August (0.0026).
The non-institutionalized population, aged 20 to 54 long-term ratio is 0.0062; in September 2024 it was
0.0048 — also a decrease from August (0.0047). All are non-adjusted data. From a non-institutionalized
population world view, new sales remain less than the long-term average.

On a long-term basis, some studies peg normalized long-term demand at 900,000 to 1,000,000 new SF house
sales per year beginning in 2025 through 2050.

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/24/24
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Nominal vs. SAAR New SF House Sales
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Nominal and Adjusted New SF Monthly Sales

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

The apparent expansion factor “...is the ratio of the unadjusted number of houses sold in the US to the
seasonally adjusted number of houses sold in the US (i.e., to the sum of the seasonally adjusted values for
the four regions).” — U.S. DOC-Construction

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/24/24 Return TOC



New SF House Sales

New SF Houses Sold During Period

Not Under
Total started Construction Completed
September 738,000 115,000 279,000 344,000
August 709,000 98,000 235,000 376,000
2023 435,000 99,000 263,000 73,000
M/M change 4.1% 17.3% 18.7% -8.5%
Y/Y change 69.7% 16.2% 6.1% 371.2%
Total percentage 15.6% 37.8% 46.6%

All data is SAAR

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/24/24
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New SF House Sales:
Sold During Period
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NBER-based Recession Indicat