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Opening Remarks
Housing data, year-over-year and month-over-month, were mixed and improvement was noted in 
certain categories on a monthly basis. Total starts; total permits; total housing construction, and 
new housing sales, and total construction spending improved month-over-month. Year-over-year, 
total housing and single-family starts; single-family permits, multi-family under construction; 
single-family completions, new house sales; and total residential spending increased. The influence 
of the mortgage rates increasing is evident, as aggregate costs have decreased affordability. 
The September 14th Atlanta Fed GDPNow™ total residential investment spending forecast is a 
positive 6.6% for September 2023. Quarterly log change for new private permanent site 
expenditures were projected at 18.9%; the improvement spending forecast was -2.6%; and the 
manufactured/mobile home expenditures projection was 6.7% (all: quarterly log change and at a 
seasonally adjusted annual rate).1

“Mortgage rates once again breached the 7-percent mark in August, hitting a 22-year high and 
doing no favors for consumer sentiment.  Consumers remain pessimistic toward the housing market 
in general and homebuying conditions in particular.  The overall Home Purchase Sentiment Index 
is maintaining the low-level plateau set a few months back, and we don’t see much upside to the 
index in the near future, barring significant improvements to home affordability, which we also 
don’t expect.  Considering that existing home sales have traditionally represented approximately 
85-90% of total home sales, even substantial quantities of new home production are unlikely to 
produce the inventory needed to meaningfully improve affordability.” – Doug Duncan, Senior Vice 
President and Chief Economist, Fannie Mae
This month’s commentary contains 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 (of note is the Federal 
Reserve Bank of San Francisco’s projection for future shelter inflation), private firm indicators, and 
demographic/economic information.
Sources: 1 www.frbatlanta.org/cqer/research/gdpnow.aspx; 9/14/23 
2 https://www.fanniemae.com/newsroom/fannie-mae-news/unusual-housing-market-dynamics-contributing-stall-consumer-sentiment; 9/7/23
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* All multi-family (2 to 4 + ≥ 5-units)  M/M = month-over-month; Y/Y = year-over-year; 
   NC = No change

July 2023 
Housing Scorecard

M/M Y/Y
Housing Starts ▲ 3.9% ▲ 5.9%

Single-Family (SF) Starts ▲ 6.7% ▲ 9.5%

Multi-Family (MF) Starts* ▼ 1.7% ▼ 0.8%

Housing Permits ▲ 0.1% ▼ 13.0%

SF Permits ▲ 0.6% ▲ 1.3%

MF Permits* ▼ 0.8% ▼ 30.7%

Housing Under Construction ▲ 0.4% ▼ 0.1%

SF Under Construction ▼ 0.7% ▼ 16.9%

Housing Completions ▼ 11.8% ▼ 5.4%

SF Completions ▲ 1.3% ▲ 1.4%

New SF House Sales  ▲ 4.4% ▲ 31.5%

Private Residential Construction Spending ▲ 1.4% ▼ 5.5%

SF Construction Spending  ▼ 2.8% ▼ 15.2%

Existing House Sales1 ▼ 2.2% ▼ 16.6%



Return TOC

New Housing Starts

*   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; 8/16/23

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

July 1,452,000 983,000 9,000 460,000
June 1,398,000 921,000 17,000 460,000
2022 1,371,000 898,000 15,000 458,000

M/M change 3.9% 6.7% -47.1% 0.0%
Y/Y change 5.9% 9.5% -40.0% 0.4%
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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).

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

Sources: https://fred.stlouisfed.org/series/USREC, 6/1/21; http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 8/16/23
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Total Housing Starts: 
Six-Month Moving Average

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  8/16/23
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SF Housing Starts: 
Six-Month Moving Average
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SF Housing Starts: 
Year-over-Year Change (%)

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  8/16/23
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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; 8/16/23

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 is 0.0066.  In July 2023 it was 0.0037 – a slight increase from June (0.0035).  The long-term ratio 
of non-institutionalized population, aged 20 to 54 is 0.0103; in July 2023 it was 0.0066 – also an improvement 
from June (0.0061).  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. 
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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 “… 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;  8/16/23
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New Housing Starts by Region

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;  8/16/23

NE  Total NE  SF NE  MF**
July 102,000 57,000 45,000
June 101,000 59,000 42,000
2022 167,000 73,000 94,000

M/M change 1.0% -3.4% 7.1%
Y/Y change -38.9% -21.9% -52.1%

MW  Total MW  SF MW  MF
July 178,000 126,000 52,000
June 162,000 112,000 50,000
2022 161,000 105,000 56,000

M/M change 9.9% 12.5% 4.0%
Y/Y change 10.6% 20.0% -7.1%
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New Housing Starts by Region

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;  8/16/23

S  Total S  SF S  MF**
July 789,000 543,000 246,000
June 799,000 550,000 249,000
2022 705,000 512,000 193,000

M/M change -1.3% -1.3% -1.2%
Y/Y change 11.9% 6.1% 27.5%

W  Total W  SF W  MF
July 383,000 257,000 126,000
June 336,000 200,000 136,000
2022 338,000 208,000 130,000

M/M change 14.0% 28.5% -7.4%
Y/Y change 13.3% 23.6% -3.1%
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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 – (SF + ≥ 5 MF starts).

* Percentage of total starts. 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  8/16/23
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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 – (SF + ≥ 5 MF starts).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  8/16/23
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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 – (SF + ≥ 5 MF starts).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  8/16/23
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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, 6/1/21; http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  8/16/23
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New Housing Permits

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

Source: https://www.census.gov/construction/bps/;  8/23/23

Total 
Permits*

SF 
Permits

MF 2-4 unit 
Permits

MF ≥ 5 unit 
Permits

July 1,443,000 930,000 47,000 466,000
June 1,441,000 924,000 52,000 465,000
2022 1,658,000 918,000 56,000 684,000

M/M change 0.1% 0.6% -9.6% 0.2%
Y/Y change -13.0% 1.3% -16.1% -31.9%
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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, 6/1/21; https://www.census.gov/construction/bps/; 8/23/23
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New Housing Permits by Region

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/; 8/23/23

NE Total* NE  SF NE MF**
July 108,000 51,000 57,000
June 106,000 57,000 49,000
2022 159,000 63,000 96,000

M/M change 1.9% -10.5% 16.3%
Y/Y change -32.1% -19.0% -40.6%

MW Total* MW SF MW MF**
July 182,000 115,000 67,000
June 196,000 111,000 85,000
2022 213,000 122,000 91,000

M/M change -7.1% 3.6% -21.2%
Y/Y change -14.6% -5.7% -26.4%
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New Housing Permits by Region

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/;  8/23/23

S Total* S SF S MF**
July 811,000 566,000 245,000
June 801,000 558,000 243,000
2022 912,000 542,000 370,000

M/M change 1.2% 1.4% 0.8%
Y/Y change -11.1% 4.4% -33.8%

W Total* W SF W MF**
July 342,000 198,000 144,000
June 338,000 198,000 140,000
2022 374,000 191,000 183,000

M/M change 1.2% 0.0% 2.9%
Y/Y change -8.6% 3.7% -21.3%
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Total Housing Permits by Region

* Percentage of total permits. 

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

Source: https://www.census.gov/construction/bps/; 8/23/23
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SF Housing Permits by Region

* Percentage of total permits. 

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

Source: https://www.census.gov/construction/bps/; 8/23/23
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MF Housing Permits by Region

* Percentage of total permits. 
NE = Northeast, MW = Midwest, S = South, W = West

Source: https://www.census.gov/construction/bps/; 8/23/23
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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 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;  8/16/23

Total HUC* SF HUC
MF 2-4 

unit** HUC
MF ≥ 5 unit 

HUC

July 1,681,000 678,000 17,000 986,000
June 1,675,000 683,000 17,000 975,000
2022 1,683,000 816,000 16,000 851,000

M/M change 0.4% -0.7% 0.0% 1.1%
Y/Y change -0.1% -16.9% 6.3% 15.9%
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Total Housing Under Construction

Sources: https://fred.stlouisfed.org/series/USREC, 6/1/21; http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  8/16/23

* 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 – (SF + 5-unit MF HUC)).

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 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;  8/16/23

NE  Total NE  SF NE  MF**

July 220,000 66,000 154,000
June 219,000 66,000 153,000
2022 222,000 61,000 161,000

M/M change 0.5% 0.0% 0.7%
Y/Y change -0.9% 8.2% -4.3%

MW  Total MW  SF MW  MF

July 206,000 89,000 117,000
June 208,000 91,000 117,000
2022 215,000 109,000 106,000

M/M change -1.0% -2.2% 0.0%
Y/Y change -4.2% -18.3% 10.4%
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New Housing Under Construction 
by Region

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;  8/16/23

S  Total S  SF S  MF**

July 793,000 357,000 436,000
June 791,000 362,000 429,000
2022 776,000 438,000 338,000

M/M change 0.3% -1.4% 1.6%
Y/Y change 2.2% -18.5% 29.0%

W  Total W  SF W  MF

July 462,000 166,000 296,000
June 457,000 164,000 293,000
2022 470,000 208,000 262,000

M/M change 1.1% 1.2% 1.0%
Y/Y change -1.7% -20.2% 13.0%
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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 construction – (SF + 5-unit MF under 
construction).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  8/16/23
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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 construction – (SF + 5-unit MF under 
construction).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  8/16/23
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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 construction – (SF + 5-unit MF under 
construction).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  8/16/23
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New Housing Completions

* 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;  8/16/23

Total 
Completions*

SF 
Completions

MF 2-4 unit**  
Completions

MF ≥ 5 unit 
Completions

July 1,321,000 1,018,000 6,000 297,000
June 1,498,000 1,005,000 8,000 485,000
2022 1,396,000 1,004,000 5,000 387,000

M/M change -11.8% 1.3% -25.0% -38.8%
Y/Y change -5.4% 1.4% 20.0% -23.3%
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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 – (SF + + 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, 6/1/21; http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  8/16/23
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New Housing Completions
by Region

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  8/16/23

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).

* Percentage of total housing completions 

NE  Total NE  SF NE  MF**

July 83,000 60,000 23,000
June 135,000 62,000 73,000
2022 92,000 61,000 31,000

M/M change -38.5% -3.2% -68.5%
Y/Y change -9.8% -1.6% -25.8%

MW  Total MW  SF MW  MF

July 196,000 157,000 39,000
June 192,000 128,000 64,000
2022 282,000 153,000 129,000

M/M change 2.1% 22.7% -39.1%
Y/Y change -30.5% 2.6% -69.8%
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New Housing Completions
by Region

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  8/16/23

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).

* Percentage of total housing completions 

S  Total S  SF S  MF**

July 737,000 586,000 151,000
June 843,000 607,000 236,000
2022 713,000 556,000 157,000

M/M change -12.6% -3.5% -36.0%
Y/Y change 3.4% 5.4% -3.8%

W  Total W  SF W  MF

July 305,000 215,000 90,000
June 328,000 208,000 120,000
2022 309,000 234,000 75,000

M/M change -7.0% 3.4% -25.0%
Y/Y change -1.3% -8.1% 20.0%
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All data are SAAR; NE = Northeast and  MW = Midwest; S = South, W = West
** US DOC does not report multi-family unit completions directly; this is an estimation (Total completions – SF completions).

Total Housing Completions 
by Region 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  8/16/23
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SF Housing Completions 
by Region

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).

* Percentage of total housing completions 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  8/16/23
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MF Housing Completions 
by Region

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).

* Percentage of total housing completions 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  8/16/23
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Comparison of SF Units Authorized & Not Started 
to SF Housing Units Completed

Sources: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  8/16/23
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Authorized, Not Started vs. Housing Completions 
Total authorized units “not” started was 277,000 in July, a minimal decrease from June, and SF authorized 
units “not” started decreased slightly to 140,000 units in July.  Total completions decreased and SF unit 
completions increased M/M.
The primary reason is manufacturing supply chain disruptions – ranging from appliances to windows; 
labor, logistics, and local building regulations. 
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New Single-Family 
House Sales

* All new sales data are presented at a seasonally adjusted annual rate (SAAR)1 and housing prices are adjusted at irregular intervals2. 

Sources: 1 https://www.census.gov/construction/nrs/index.html; 6/24/21; 2 https://www.census.gov/construction/nrs/pdf/newressales.pdf; 8/23/23
3 http://us.econoday.com; 8/23/23

New SF sales were more than the consensus forecast3 of 705 m; range 686 m to 730 m.  The 
past three month’s new SF sales data also were revised: 
 

  April initial: 683 m, revised to 679 m.
  May initial:  763 m, revised to 704 m.
  June initial:  697 m, revised to 684 m.

New SF 
Sales*

Median 
Price

Mean 
Price

Month's 
Supply

July 714,000 $436,700 $513,000 7.3
June 684,000 $416,700 $507,300 7.5
2022 543,000 $478,200 $564,900 10.1

M/M change 4.4% 4.8% 1.1% -2.7%
Y/Y change 31.5% -8.7% -9.2% -27.7%
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New SF House Sales

Sources: https://fred.stlouisfed.org/series/USREC, 6/1/21; http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 8/23/23

* 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 SF Housing Sales: 
Six-month average & monthly

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 8/23/23.
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New SF House Sales by Region 
and Price Category

NE = Northeast; MW = Midwest; S = South; W = West
1 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 July not add to total because of rounding. 
4 Housing prices are adjusted at irregular intervals.  
5 Z =  Less than 500 units or less than 0.5 percent

Sources: 1,2,3 https://www.census.gov/construction/nrs/index.html; 8/23/23; 
4https://www.census.gov/construction/cpi/pdf/descpi_sold.pdf 

NE MW  S W

July 33,000 84,000 416,000 181,000
June 34,000 57,000 444,000 149,000
2022 23,000 53,000 354,000 113,000

M/M change -2.9% 47.4% -6.3% 21.5%
Y/Y change 43.5% 58.5% 17.5% 60.2%

≤ $150m
$150 - 

$199.9m
$200 - 

299.9m
$300 - 

$399.9m
$400 - 

$499.9m
$500 - 

$749.9m ≥ $750m

June1,2,3,4 500 500 8,000 16,000 15,000 14,000 6,000
May 500 500 8,000 18,000 12,000 13,000 7,000
2022 500 500 3,000 11,000 9,000 14,000 6,000

M/M change 0.0% 0.0% 0.0% -11.1% 25.0% 7.7% -14.3%
Y/Y change 0.0% 0.0% 166.7% 45.5% 66.7% 0.0% 0.0%

% of New SF sales 0.8% 0.8% 13.3% 31.7% 20.0% 21.7% 13.3%
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New SF House Sales

* Total new sales by price category and percent.

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 8/23/23
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New SF House Sales 
by Region

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).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 8/23/23
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New SF House Sales by 
Price Category

* Sales tallied by price category, nominal dollars.

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  3/24/21

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

< $150

$150-$199.9

$200-299.9

$300-$399.9

$400-$499.9

$500-$749.9

> $750

2022 Total New SF Sales*: 641 m units

2002-2023; in thousands, and thousands of dollars; SAAR



Return TOC

New SF House Sales

New SF Sales: ≤ $299m and ≥ $400m: 2002 – July 2023
The sales share of $400 thousand plus SF houses is presented above1, 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.

Source: 1 https://www.census.gov/construction/nrs/index.html; 2 https://www.census.gov/construction/cpi/pdf/descpi_sold.pdf  8/23/23

* 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 SF House Sales

New SF Sales: ≤ $ 200m and ≥ $500m: 2002 to July 2022
The number of ≤ $200 thousand SF houses has declined dramatically since 20021, 2.  Subsequently, from 
2012 onward, the ≥ $500 thousand class has soared (on a percentage basis) in contrast to the 
≤ $200 thousand class.  Oft mentioned reasons for this occurrence is builder net margins, affordability, 
and purchase of new houses for rent – single-family rentals.  

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

Source: 1 https://www.census.gov/construction/nrs/index.html; 2 https://www.census.gov/construction/cpi/pdf/descpi_sold.pdf  8/23/23
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New SF House Sales

New SF sales adjusted for the US population

From January 1963 to December 2007, the long-term ratio of new house sales to the total US non-
institutionalized population was 0.0039; in July 2023 it was 0.0027 – an increase from June (0.0026).  The 
non-institutionalized population, aged 20 to 54 long-term ratio is 0.0062; in July 2023 it was 0.0048 – also an 
improvement from June (0.0046).  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; 8/23/23
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Nominal vs. SAAR New SF House Sales

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; 8/23/23
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New SF House Sales

All data is SAAR

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 8/23/23

Total
Not 

started
Under 

Construction Completed

July 714,000 93,000 334,000 287,000
June 684,000 113,000 282,000 289,000
2022 459,000 98,000 318,000 43,000

M/M change 4.4% -17.7% 18.4% -0.7%
Y/Y change 55.6% -5.1% 5.0% 567.4%

Total percentage 13.0% 46.8% 40.2%

New SF Houses Sold During Period
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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).

New SF House Sales:
Sold During Period

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 8/23/23
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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).

New SF House Sales:
Percentage Not Started 
& Sold During Period

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 8/23/23

Of the new houses sold in July (714 m), 13.0% (93 m) had not been started and sold.  The 
long-term average is 27.1%.
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New SF Houses for Sale 

Of houses listed for sale (437 m) in July, 17.2% (75 m) have been built.  In the ‘ground had 
not been broken for construction’ or ‘not started’ category, 108 m (24.7%) were sold.  

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 8/23/23

Not SAAR

Total
Not 

started
Under 

Construction Completed

July 437,000 108,000 254,000 75,000
June 428,000 97,000 262,000 69,000
2022 459,000 98,000 318,000 43,000

M/M change 2.1% 11.3% -3.1% 8.7%
Y/Y change -4.8% 10.2% -20.1% 74.4%

Total percentage 24.7% 58.1% 17.2%

New SF Houses for Sale at the end of the Period
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New SF House Sales:
For Sale at End of Period

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

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 8/23/23
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New SF House Sales

* Not SAAR

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 8/23/23

Total NE MW S W
July 436,000 36,000 43,000 255,000 102,000
June 432,000 35,000 44,000 250,000 103,000
2022 461,000 26,000 48,000 276,000 112,000

M/M change 0.9% 2.9% -2.3% 2.0% -1.0%
Y/Y change -5.4% 38.5% -10.4% -7.6% -8.9%

New SF Houses for Sale at the end of the Period by Region*
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New SF Houses for Sale at 
End of Period by Region

NE = Northeast; MW = Midwest; S = South; W = West
* Percentage of new SF sales.
NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 8/23/23
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Months’ Supply and 
New House Inventory 

a 

a New HUC + New House Completions (sales data only)

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  8/23/23

The months’ supply of new houses for sale at the end of July was 7.3, greater than the historically 
preferred number of five- to six-months (SAAR).  
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U.S.-Canada Lumber & Wood Shipments 
vs. SF Starts, Permits, and New Sales 

Carloads of Canadian + U.S. lumber and wood shipments to the U.S. are contrasted above to U.S. housing 
metrics.  Annual SF starts, SF Permits, and New sales are compared to total carload lumber and wood 
shipments.  The intent is to discern if lumber shipments relate to future SF starts, SF permits, and new SF 
sales.  It is realized that lumber and wood products are trucked; however, to our knowledge 
comprehensive and timely trucking data is not available.  
* In thousands

Sources: *Association of American Railroads, Rail Time Indicators report-July 2022; http://www.census.gov/construction/; 8/16/23 & 8/23/23
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U.S.-Canada Lumber & Wood Shipments 
vs. SF Starts, Permits, and New Sales 

* In thousands.

Sources: *Association of American Railroads, Rail Time Indicators report-July 2022; http://www.census.gov/construction/; 8/16/23; & 8/23/23

Carloads of Canadian + US lumber and wood shipments to the US are contrasted above to U.S. housing 
metrics.  SF starts are off-set 6-months (a typical time-frame from permit issuance to actual start); Permits 
are off-set 3-months; and New sales are off-set 1-year.  The intent is to discern if lumber shipments relate 
to future SF starts, SF permits, and New sales.  It is realized that lumber and wood products are trucked; 
however, to our knowledge comprehensive and timely trucking data is not available.

0

200

400

600

800

1,000

1,200

1,400

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

Lumber & Wood Shipments (U.S. + Canada) SF Starts (6-mo. offset)
SF Permits (3-mo. offset) New SF Sales (1-yr. offset)

RHS: Lumber shipments*, 
Total carloads (weekly average)

LHS: in thousands
RR 

Carloads
SF 

Starts*
SF 

Permits*
New SF 
Sales*

5,685 983 930 641



Return TOC

US house Builders: New Sales 

Source: https://twitter.com/RickPalaciosJr/status/1688217152569167872; 8/6/23

John Burns Research & Consulting
 

“For home builder sales, here’s how the second half of 2023 could look using some realistic 
assumptions from our survey's 10+ years of history along with YTD trends.  It’ll be interesting to 
hear how builders are thinking about the rest of 2023 as many start reporting in coming weeks.” – 
Rick Palacios Jr., Director of Research, John Burns Research and Consulting
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July 2022
Construction Spending

*   millions.
** The US DOC does not report improvement spending directly, this is a monthly estimation: ((Total Private Spending – (SF spending + MF spending)).
    All data are SAARs and reported in nominal US$.

Total private residential construction spending includes new single-family, new multi-family, and improvement 
(AKA repair and remodeling) expenditures.
New single-family: new houses and town houses built to be sold or rented and units built by the owner or for the 
owner on contract.  The classification excludes residential units in buildings that are primarily nonresidential.  It 
also excludes manufactured housing and houseboats.
New multi-family includes new apartments and condominiums.  The classification excludes residential units in 
buildings that are primarily nonresidential.
Improvements: Includes remodeling, additions, and major replacements to owner occupied properties subsequent 
to completion of original building.  It includes construction of additional housing units in existing residential 
structures, finishing of basements and attics, modernization of kitchens, bathrooms, etc.  Also included are 
improvements outside of residential structures, such as the addition of swimming pools and garages, and 
replacement of major equipment items such as water heaters, furnaces and central air-conditioners.  Maintenance 
and repair work is not included.
Source: http://www.census.gov/construction/c30/pdf/privsa.pdf; 9/1/23

Total Private 
Residential* SF MF Improvement**

July $878,979 $389,862 $133,378 $355,739
June $866,805 $379,119 $133,080 $354,606
2022 $929,672 $459,836 $107,018 $362,818

M/M change 1.4% 2.8% 0.2% 0.3%
Y/Y change -5.5% -15.2% 24.6% -2.0%
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Total Construction Spending (nominal): 
2000 – July 2023

Reported in nominal US$.
The US DOC does not report improvement spending directly, this is a monthly estimation for 2022. 
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Total Construction Spending (adjusted): 
1993 – July 2023

Reported in adjusted  $US: 1993 – 2021 (adjusted for inflation, BEA Table 1.1.9); July to July 2022 reported in nominal US$.

Sources: * http://www.bea.gov/iTable/iTable.cfm; 6/29/23; http://www.census.gov/construction/c30/pdf/privsa.pdf; 9/1/23
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Construction Spending Shares: 
1993 – July 2023

Total Residential Spending: 1993 through 2006
SF spending average:  69.2% 
MF spending average:    7.5 %

Residential remodeling (RR) spending average: 23.3 % (SAAR).
Note: 1993 to 2021 (adjusted for inflation, BEA Table 1.1.9); July 2022 reported in nominal US$.
* 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, 7/24/21; http://www.census.gov/construction/c30/pdf/privsa.pdf; 9/1/23 and 
http://www.bea.gov/iTable/iTable.cfm; 6/29/23
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Construction Spending: Y/Y Percentage Change

Nominal Residential Construction Spending: 

Y/Y percentage change, 1993 to July 2023

Presented above is the percentage change of Y/Y construction spending.  MF expenditures were positive 
on a percentage basis, year-over-year (July 2023 data reported in nominal dollars).
* NBER based Recession Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis).

Sources: *https://fred.stlouisfed.org/series/USREC, 6/24/21; http://www.census.gov/construction/c30/pdf/privsa.pdf; 9/1/23 and 
http://www.bea.gov/iTable/iTable.cfm; 6/29/23
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Adjusted Construction Spending: 
Y/Y Percentage Change

Sources:  http://www.census.gov/construction/c30/pdf/privsa.pdf; 9/1/23 and http://www.bea.gov/iTable/iTable.cfm; 6/29/23
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Retail Sales: Building materials, Garden 
Equipment, & PRO Supply Dealers

Source: https://www.census.gov/retail/index.html; 9/15/23

Building materials, Garden Equipment, & PRO Supply Dealers: NAICS 444

NAICS 444 sales decreased 4.0% in August 2023 from August 2023 and decreased 3.8% Y/Y (on a 
non-adjusted basis).

Remodeling
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Retail Sales: Hardware Stores

Hardware Stores: NAICS 44413

NAICS 44413 retail sales decreased 9.2% in July 2023 from June 2023 and improved 3.5% in Y/Y. 
(on a non-adjusted basis).

Remodeling

Source: https://www.census.gov/retail/index.html; 9/15/23
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Remodeling
Remodeling Activity Moderates as Cyclical Downturn Continues

Despite less pessimism and a more hopeful outlook for the economy, remodeling 
activity is still projected to decline on an annual basis beginning in the fourth 
quarter of 2023, according to Zonda.

“Zonda’s national Residential Remodeling Index (RRI) posted a reading of 167.4 in the second quarter, a 
2.4% year-over-year increase but a 0.2% sequential decrease from the first quarter.  Zonda projects that 
quarter-to-quarter decreases will continue moving forward with year-over-year decreases expected to 
begin by the fourth quarter of 2023.
When averaged on an annual basis, the RRI is projected to increase 1.7% for 2023, followed by decreases 
of 2.2% in 2024 and 1.1% in 2025, before increasing again by 1.5% in 2026.  The reading of 167.4 
indicates the current level of overall pro-worthy remodeling activity in the United States is 67.4% higher 
than the baseline year of 2007.
The second quarter forecast for the RRI is an improvement from the previous release in May, when Zonda 
projected activity would decrease by 1.1% for the full year 2023.  Zonda says the improved forecast is due 
to less pessimism and “a more hopeful outlook” for the U.S. economy as inflation recedes.
Moody’s Analytics, the economic research company that forecasts the variables that Zonda uses in its RRI 
model, says recent data suggests a “substantial increase” in the national unemployment rate may not be 
necessary to subdue inflation.  According to Moody’s, the economy could still fall into a full-blown 
recession but, at this stage, it would mostly likely be due to a Fed policy error or an outlying event that 
could throw the economy’s path off script.”” – Vincent Salandro, Associate Editor, Builder

Remodeling

Source:  https://www.remodeling.hw.net/benchmarks/economic-outlook-rri/remodeling-activity-moderates-as-cyclical-downturn-continues_o; 8/25/23 
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Remodeling
Remodeling Activity Moderates as Cyclical Downturn Continues

“The projected ongoing weakness in existing home sales will reduce some remodeling and replacement 
activity over the near-term, but Zonda says this headwind will be partially offset by the lock-in effect of 
higher interest rates that persuades many home owners to stay put and upgrade current homes.  The largest 
negative headwind in the RRI outlook is the projection by Moody’s Analytics that home values will 
decrease in the near-term future.
As part of the RRI calculation, Zonda estimates 17.6 million pro-worthy remodeling projects will be 
completed in 2022.  For 2023, the number is expected to increase to 17.9 million projects before 
decreasing in both 2024 and 2025.  On a regional basis, 311 of the 384 analyzed metropolitan statistical 
areas are expected to see growth in annual project volume in 2023.  Among these markets, the average 
growth rate is forecast to be 4.3%.” – Vincent Salandro, Associate Editor, Builder

Remodeling

Source:  https://www.remodeling.hw.net/benchmarks/economic-outlook-rri/remodeling-activity-moderates-as-cyclical-downturn-continues_o; 8/25/23 
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Remodeling
Remodeling Activity Moderates as Cyclical Downturn Continues

Remodeling

Source:  https://www.remodeling.hw.net/benchmarks/economic-outlook-rri/remodeling-activity-moderates-as-cyclical-downturn-continues_o; 8/25/23 
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Existing House Sales

National Association of Realtors® 

All  sales data: SAAR

Source: https://fred.stlouisfed.org/series/EXHOSLUSM495S; 8/22/23

Existing 
Sales

Median 
Price

Month's 
Supply

July 4,070,000 $406,700 3.3
June 4,160,000 $410,000 3.1
2022 4,880,000 $399,000 3.2

M/M change -2.2% -0.8% 6.5%
Y/Y change -16.6% 1.9% 3.1%
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Existing House Sales

All  sales data: SAAR.

NE  MW  S W 

July 480,000  960,000    1,860,000  770,000   
June 510,000  990,000    1,910,000  750,000   
2022 630,000  1,200,000 2,170,000  880,000   

M/M change -5.9% -3.0% -2.6% 2.7%
Y/Y change -23.8% -20.0% -14.3% -12.5%

Existing 
SF Sales

SF Median 
Price

July 3,650,000 $412,300
June 3,720,000 $415,700
2022 4,360,000 $405,800

M/M change -1.9% -0.8%
Y/Y change -16.3% 1.6%

Source: https://fred.stlouisfed.org/series/EXHOSLUSM495S; 8/22/23
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Existing House Sales

NE = Northeast; MW = Midwest; S = South; W = West
* Percentage of total existing sales.
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U.S. Housing Prices 
Federal Housing Finance Agency 

U.S. House Price Index

U.S. House Prices Rise 3.0 Percent over the Last Year; 
Up 1.7 Percent from the First Quarter

Significant Findings

“U.S. house prices rose 3.0 percent between the second quarters of 2022 and 2023, according to the 
Federal Housing Finance Agency (FHFA) House Price Index (FHFA HPI®).  House prices were up 1.7 
percent compared to the first quarter of 2023.  FHFA’s seasonally adjusted monthly index for June was up 
0.3 percent from May.” – Adam Russell, FHFA

“U.S. house prices appreciated at a slightly higher rate in the second quarter amid low inventory.  While 
prices in a number of western states continued to decline year-over-year, house prices rose in all states 
quarter-over-quarter.” – Dr. Nataliya Polkovnichenko, Supervisory Economist, Division of Research and 
Statistics, FHFA 

Source: https://www.fhfa.gov//Media/PublicAffairs/Pages/US-House-Prices-Rise-3-Percent-over-the-Last-Year-Up-1pt7-Percent-from-Q1.aspx; 8/29/23
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U.S. Housing Prices 

Source: https://www.fhfa.gov//Media/PublicAffairs/Pages/US-House-Prices-Rise-3-Percent-over-the-Last-Year-Up-1pt7-Percent-from-Q1.aspx; 8/29/23

Jun-23
  405.8

Source: FHFA
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S&P CoreLogic Case-Shiller Index 
Repeats Gains in May

“S&P Dow Jones Indices (S&P DJI) released the latest results for the S&P CoreLogic Case-Shiller 
Indices, the leading measure of U.S. home prices.  Data released for June 2023 show all 20 major metro 
markets reported month-over-month price increases for the fourth straight month.  More than 27 years of 
history are available for the data series and can be accessed in full by going to 
www.spglobal.com/spdji/en/index-family/indicators/sp-corelogic-case-shiller.

Year-Over-Year
The S&P CoreLogic Case-Shiller U.S. National Home Price NSA Index, covering all nine U.S. census 
divisions, reported 0.0% annual change in June, up from a loss of -0.4% in the previous month.  The 10-
City Composite showed a decrease of -0.5%, which is an improvement on the -1.1% decrease in the 
previous month.  The 20-City Composite posted a year-over-year loss of -1.2%, up from -1.7% in the 
previous month.
Chicago, Cleveland, and New York again led the way reporting the highest year-over-year gains among 
the 20 cities in June.  Chicago remained in the top spot with a 4.2% year-over-year price increase, with 
Cleveland in at number two with a 4.1% increase, and New York held down the third spot with a 3.4% 
increase.  There again was an even split of 10 cities reporting lower prices and those reporting higher 
prices in the year ending June 2023 versus the year ending May 2023; 13 cities showed price acceleration 
relative to the previous month. …

Month-Over-Month
Before seasonal adjustment, the U.S. National Index posted a 0.9% month-over-month increase in June, 
while the 10-City and 20-City Composites also posted like increases of 0.9%.  After seasonal adjustment, 
the U.S. National Index posted a month-over-month increase of 0.7%, while the 10-City and 20-City 
Composites both posted increases of 0.9%.” – Craig J. Lazzara, Managing Director and Global Head of 
Index Investment Strategy, S&P Dow Jones Indices

U.S. Housing Prices

Source:  https://www.spglobal.com/spdji/en/index-announcements/article/sp-corelogic-case-shiller-index-positive-momentum-continues-in-june/; 8/29/23

http://www.spglobal.com/spdji/en/index-family/indicators/sp-corelogic-case-shiller
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S&P CoreLogic Case-Shiller Index 

Analysis
“U.S. home prices continued to increase in June 2023.  Our National Composite rose by 0.9% in June, and 
it now stands only -0.02% below its all-time peak from exactly one year ago.  Our 10- and 20-City 
Composites likewise each gained 0.9% in June 2023, and stand -0.5% and -1.2%, respectively, below their 
June 2022 peaks.

As we've noted previously, the recovery in home prices is broadly based.  Prices rose in all 20 cities in 
June, both before and after seasonal adjustment.  Over the last 12 months, 10 cities show positive returns. 
Otherwise said, half the cities in our sample now sit at all-time high prices.

Regional differences continue to be striking.  On a year-over-year basis, June’s three best-performing 
cities were Chicago (+4.2%), Cleveland (+4.1%), and New York (+3.4%) – the same three that had topped 
our May leader board.  At the other end of the scale, the worst performers continue to be in the Pacific and 
Mountain time zones, with San Francisco (-9.7%) and Seattle (-8.8%) at the bottom.  The Midwest 
(+2.8%) continues as the nation's strongest region, followed this month by the Northeast (+1.6%).  The 
West (-5.9%) remains the weakest region.

June is the fifth consecutive month in which home prices have increased across the U.S.  With 2023 half 
over, the National Composite has risen 4.7%, which is slightly above the median full calendar year 
increase in more than 35 years of data.  We recognize that the market’s gains could be truncated by 
increases in mortgage rates or by general economic weakness, but the breadth and strength of this month’s 
report are consistent with an optimistic view of future results.” – Craig J. Lazzara, Managing Director and 
Global Head of Index Investment Strategy, S&P Dow Jones Indices

U.S. Housing Prices

Source:  https://www.spglobal.com/spdji/en/index-announcements/article/sp-corelogic-case-shiller-index-positive-momentum-continues-in-june/; 8/29/23
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S&P/Case-Shiller Home Price Indices

* 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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S&P/Case-Shiller Home Price Indices

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

Y/Y Price Change

From June 2022 to June 2023, the National Index indicated no change; the Ten-City declined by 
0.5%, and the Twenty-City decreased by 1.2%.
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U.S. Housing Affordability

Urban Institute

National Mortgage Affordability Over Time
“Mortgage affordability worsened in July, nearing levels last seen in December 2022.  As of July 2023, 
with a 20 percent down payment, the share of median income needed for the monthly mortgage payment 
stood at 34.8 percent, higher than the 30.9 percent at the peak of the housing bubble in November 2005; 
and with 3.5 percent down it is 40.4 percent, also above the 35.8 percent prior peak in November 2005. 
…” – Laurie Goodman et. al, Vice President, Urban Institute

Source: https://www.urban.org/research/publication/housing-finance-glance-monthly-chartbook-august-2023; 8/30/23

Sources: eMBS, Federal Housing Administration (FHA), and Urban Institute.
Note: All series measure the first-time home buyer share of purchase loans for principal residences.
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U.S. First-Time House Buyers

Urban Institute

First-time House Buyer Share
“In June 2023, the FTHB share for FHA, which has always been more focused on first time homebuyers, 
was 82.7 percent.  The FTHB share of GSE lending in April was 49.8 percent; the VA share was 48.8 
percent.  …” – Laurie Goodman et. al, Vice President, Urban Institute

Sources: eMBS, Federal Housing Administration (FHA), and Urban Institute.
Note: All series measure the first-time homebuyer share of purchase loans for principal residences.

Source: https://www.urban.org/research/publication/housing-finance-glance-monthly-chartbook-august-2023; 8/30/23

June 2023
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U.S. First-Time House Buyers

John Burns Real Estate Research and Consulting
“Home builders tell us 32% of net sales this year have been to first-time buyers.  How are first-timer 
affording new homes?
1) Price cuts      2) Rate buydowns      3) Smaller floorplans      4) Lower-cost finishes
5) Help from Mom + Dad      6) Moving farther from cities      7) Spending “excess” savings.” – Eric 
Finnigan, VP of Research & Demographics; John Burns Real Estate Research and Consulting

Source: https://twitter.com/EricFinnigan/status/1701750880029339759; 9/12/23
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U.S. Housing Finance
Mortgage Bankers Association (MBA) 

Mortgage Credit Availability Increased in August

“Mortgage credit availability increased in August according to the Mortgage Credit Availability Index 
(MCAI), a report from the Mortgage Bankers Association (MBA) that analyzes data from ICE Mortgage 
Technology.

The MCAI rose by 0.3 percent to 96.6 in August.  A decline in the MCAI indicates that lending standards 
are tightening, while increases in the index are indicative of loosening credit.  The index was 
benchmarked to 100 in March 2012.  The Conventional MCAI increased 0.6 percent, while the 
Government MCAI was unchanged.  Of the component indices of the Conventional MCAI, the Jumbo 
MCAI increased by 2.7 percent, and the Conforming MCAI fell by 2.7 percent.

Credit availability in August increased slightly but remained close to the very low levels last seen in 
January 2013.  The overall increase was driven by an increased number of loan programs that included 
parameters such as cash-out refinances and mid-range credit scores.  The conforming index dropped to its 
lowest level since 2011, while the jumbo index increased after three monthly declines.  Industry capacity 
continues to decline as lenders reduce staffing and simplify their product offerings to reduce costs and 
raise profitability.  While this dynamic has led to lower credit availability, it has also provided some 
lenders with new opportunities to expand some of their product offerings, and we saw some of that growth 
in the jumbo space last month.” – Joel Kan, Associate Vice President of Economic and Industry 
Forecasting, MBA

Source: https://www.mba.org/news-and-research/newsroom/news/2023/09/12/mortgage-credit-availability-increased-in-august; 9/12/23
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U.S. Housing Finance
 

Mortgage Credit Availability (MBA)

Source:Mortgage Bankers Association; Powered by Ellie Mae's AllRegs® Market Clarity®

Source: https://www.mba.org/news-and-research/newsroom/news/2023/09/12/mortgage-credit-availability-increased-in-august; 9/12/23



Return TOC

U.S. Housing Finance
 

Mortgage Credit Availability (MBA)

Source:Mortgage Bankers Association; Powered by ICE Mortgage Technology

Source: https://www.mba.org/news-and-research/newsroom/news/2023/09/12/mortgage-credit-availability-increased-in-august; 9/12/23
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MBA Mortgage Finance Forecast

Source: https://www.mba.org/news-and-research/forecasts-and-commentary/; 9/18/23
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MBA Economic Forecast

Source: https://www.mba.org/news-and-research/forecasts-and-commentary/; 9/18/23
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Fannie Mae Housing Forecast

Source:  https://www.fanniemae.com/research-and-insights/forecast/optimism-economic-growth-increases; 8/23/23
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Fannie Mae Economic Forecast

Source: https://www.fanniemae.com/research-and-insights/forecast/optimism-economic-growth-increases; 8/23/23
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Wells Fargo Economic Forecast

Source: https://wellsfargo.bluematrix.com/links2/html/a88583cf-363f-47aa-8deb-26e4575c2a1c; 9/6/23
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Summary
In conclusion:
Housing data, year-over-year and month-over-month, were mixed and improvement was noted in certain 
categories on a monthly basis. Total starts; total permits; total housing construction, and new housing 
sales, and total construction spending improved month-over-month. Year-over-year, total housing and 
single-family starts; single-family permits, multi-family under construction; single-family completions, 
new house sales; and total residential spending increased. The influence of the mortgage rates increasing 
is evident, as aggregate costs have decreased affordability. 

Pros:
1) The desire to own a house remains strong, though consumer sentiment July be waning

Cons:
1) Mortgage interest rates and affordability; 
2) US bank failures;
3) Inflation; 
4) The war in Ukraine and other international concerns;
5) Construction material, appliance constraints, and logistics/supply chains remain;
6) Lot availability and building regulations (according to several sources);
7) Labor shortages in many sectors;
8) Household formations still lag historical averages;
9) Job creation is improving and consistent, but some economists question the quantity and 

types of jobs being created; 
10) Debt: Corporate, personal, government – United States and globally;
11) Other global uncertainties.



Return TOC

Virginia Tech Disclaimer

Disclaimer of Non-endorsement

Reference herein to any specific commercial products, process, or service by trade name, trademark, manufacturer, or 
otherwise, does not constitute or imply its endorsement, recommendation, or favoring by Virginia Tech. The views and 
opinions of authors expressed herein do not necessarily state or reflect those of Virginia Tech, and shall not be used for 
advertising or product endorsement purposes.

Disclaimer of Liability

With respect to documents sent out or made available from this server, neither Virginia Tech nor any of its employees, 
makes any warranty, expressed or implied, including the warranties of merchantability and fitness for a particular 
purpose, or assumes any legal liability or responsibility for the accuracy, completeness, or usefulness of any information, 
apparatus, product, or process disclosed, or represents that its use would not infringe privately owned rights.

Disclaimer for External Links

The appearance of external hyperlinks does not constitute endorsement by Virginia Tech of the linked web sites, or the 
information, products or services contained therein. Unless otherwise specified, Virginia Tech does not exercise any 
editorial control over the information you July find at these locations. All links are provided with the intent of meeting 
the mission of Virginia Tech’s web site. Please let us know about existing external links you believe are inappropriate 
and about specific additional external links you believe ought to be included.

Nondiscrimination Notice

Virginia Tech prohibits discrimination in all its programs and activities on the basis of race, color, national origin, age, 
disability, and where applicable, sex, marital status, familial status, parental status, religion, sexual orientation, genetic 
information, political beliefs, reprisal, or because all or a part of an individual's income is derived from any public 
assistance program.  Persons with disabilities who require alternative means for communication of program information 
(Braille, large print, audiotape, etc.) should contact the author. Virginia Tech is an equal opportunity provider and 
employer.
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U.S. Department of Agriculture Disclaimer

Disclaimer of Non-endorsement

Reference herein to any specific commercial products, process, or service by trade name, trademark, manufacturer, or 
otherwise, does not necessarily constitute or imply its endorsement, recommendation, or favoring by the United States 
Government. The views and opinions of authors expressed herein do not necessarily state or reflect those of the United States 
Government, and shall not be used for advertising or product endorsement purposes.

Disclaimer of Liability

With respect to documents available from this server, neither the United States Government nor any of its employees, makes 
any warranty, express or implied, including the warranties of merchantability and fitness for a particular purpose, or assumes 
any legal liability or responsibility for the accuracy, completeness, or usefulness of any information, apparatus, product, or 
process disclosed, or represents that its use would not infringe privately owned rights.

Disclaimer for External Links

The appearance of external hyperlinks does not constitute endorsement by the U.S. Department of Agriculture of the linked 
web sites, or the information, products or services contained therein. Unless otherwise specified, the Department does not 
exercise any editorial control over the information you July find at these locations. All links are provided with the intent of 
meeting the mission of the Department and the Forest Service web site. Please let us know about existing external links you 
believe are inappropriate and about specific additional external links you believe ought to be included.

Nondiscrimination Notice

The U.S. Department of Agriculture (USDA) prohibits discrimination in all its programs and activities on the basis of race, 
color, national origin, age, disability, and where applicable, sex, marital status, familial status, parental status, religion, sexual 
orientation, genetic information, political beliefs, reprisal, or because all or a part of an individual's income is derived from 
any public assistance program. (Not all prohibited bases apply to all programs.) Persons with disabilities who require 
alternative means for communication of program information (Braille, large print, audiotape, etc.) should contact USDA's 
TARGET Center at 202.720.2600 (voice and TDD). To file a complaint of discrimination write to USDA, Director, Office of 
Civil Rights, 1400 Independence Avenue, S.W., Washington, D.C. 20250-9410 or call 800.795.3272 (voice) or 202.720.6382 
(TDD). The USDA is an equal opportunity provider and employer.


