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Opening Remarks  
 Aggregate March housing data were overwhelmingly positive in March.  Total March housing starts 

achieved their greatest level in 15-years; specifically, since July 2006.  Total- and single-family 

permits rebounded strongly as well.  Houses under construction and housing completions also attained 

their highest-levels in 13-years.  New single-family house sales recorded significant gains.  Existing 

house sales were negative month-over-month and housing doyens attributed this to a lack of inventory.    

Total- and single-family construction spending were positive month-over-month and year-over-year.  

In sum, private residential spending hit the highest rate in eight-years. 
 

     The May 14th Atlanta Fed GDPNowÊ model forecast was an aggregate 17.6% increase for total 

residential investment spending for Q2 2021.  New private permanent site expenditures were projected 

at 16.2%; the improvement spending forecast was 12.0%; and the manufactured/mobile expenditures 

projection was 18.5% (all: quarterly log change and at a seasonally adjusted annual rate).1 

 

     ñEven before the COVID-19 pandemic and current recession, the housing market was facing a 

substantial supply shortage and that deficit has grown.  In 2018, we estimated that there was a housing 

supply shortage of approximately 2.5 million units, meaning that the U.S. economy was about 2.5 

million units below what was needed to match long-term demand.  Using the same methodology, we 

estimate that the housing shortage increased to 3.8 million units by the end of 2020.  A continued 

increase in a housing shortage is extremely unusual; typically, in a recession, housing demand declines 

and supply rises, causing inventory to rise above the long-term trend.ò2 ï Sam Khater, Vice President 

and Chief Economist, Economic & Housing Research Group; Freddie Mac. 
 

     This monthôs 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, private firm indicators, 

demographic, and economic information. 

Sources: 1 www.frbatlanta.org/cqer/research/gdpnow.aspx; 5/14/21;  
2 http://www.freddiemac.com/perspectives/sam_khater/20210415_single_family_shortage.page; 4/15/21 
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* All multi -family (2 to 4 + Ó 5-units)   M/M = month -over-month; Y/Y = year -over-year; 

    NC = No change 

March 2021  
Housing Scorecard  

 

    M/M      Y/Y  

Housing Starts ƶ 19.4%   ƶ 37.0% 

Single-Family (SF) Starts ƶ 15.3%   ƶ 40.7% 

Multi -Family (MF) Starts*  ƶ 30.8%   ƶ 28.8% 

Housing Permits  ƶ 2.3%   ƶ 29.7% 

SF Permits ƶ 4.7%   ƶ 35.7% 

MF Permits*  Ƹ 2.6%   ƶ 18.4% 

Housing Under Construction  ƶ 0.8%   ƶ 7.3% 

SF Under Construction ƶ 1.6%   ƶ 19.3% 

Housing Completions  ƶ 16.6%   ƶ 23.4% 

SF Completions ƶ 5.3%   ƶ 21.2% 

New SF House Sales   ƶ 20.7%   ƶ 66.8% 

Private Residential Construction Spending ƶ 1.7%   ƶ 23.3% 

SF Construction Spending   ƶ 2.0%   ƶ 26.7% 

Existing House Sales1  Ƹ 3.7%   ƶ 12.3% 
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New Constructionôs Percentage of  
Wood Products Consumption  

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

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

** US DOC does not report 2 to 4 multi-family starts directly; this is an estimation  

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

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/21 

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

March 1,739,000 1,238,000 24,000 477,000

February 1,457,000 1,074,000 16,000 367,000

2020 1,269,000 880,000 13,000 376,000

M/M change 19.4% 15.3% 50.0% 30.0%

Y/Y change 37.0% 40.7% 84.6% 26.9%
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Total Housing Starts  

* Percentage of total starts. 

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

St. Louis). 

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

Sources: https://fred.stlouisfed.org/series/USREC, 3/1/21; http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/21 
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Total Housing Starts:  
Six -Month Average  

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/21 
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SF Housing Starts:  
Year -over -Year Change  

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/21 
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SF Housing Starts:  
Six -Month Average  

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/21 
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New SF Starts  

Sources: http://www.census.gov/construction/nrc/pdf/newresconst.pdff and The Federal Reserve Bank of St. Louis; 4/16/21 

New SF starts adjusted for the US population  
 

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

starts is 0.0066; in March 2021 it was 0.0047 ï an increase from January (0.0041).  The long-term ratio of 

non-institutionalized population, aged 20 to 54 is 0.0103; in March 2021 was 0.00841 ï also an increase from 

January (0.0073).  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 ï U.S. DOC-Construction 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/21 
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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 ï SF starts).  

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/21 

NE  Total NE  SF NE  MF**

March 182,000 90,000 92,000

February 111,000 70,000 41,000

2020 84,000 58,000 26,000

M/M change 64.0% 28.6% 124.4%

Y/Y change 116.7% 55.2% 253.8%

MW  Total MW  SF MW  MF

March 303,000 232,000 71,000

February 136,000 111,000 25,000

2020 162,000 117,000 45,000

M/M change 122.8% 109.0% 184.0%

Y/Y change 87.0% 98.3% 57.8%
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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 ï SF starts).  

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/21 

S  Total S  SF S  MF**

March 874,000 639,000 235,000

February 770,000 576,000 194,000

2020 705,000 461,000 244,000

M/M change 13.5% 10.9% 21.1%

Y/Y change 24.0% 38.6% -3.7%

W  Total W  SF W  MF

March 380,000 277,000 103,000

February 440,000 317,000 123,000

2020 318,000 244,000 74,000

M/M change -13.6% -12.6% -16.3%

Y/Y change 19.5% 13.5% 39.2%
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New Housing Starts by Region  

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

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

* Percentage of total starts.  

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/21 
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Total SF Housing Starts by Region  

* Percentage of total starts.  

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

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

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/21 
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MF Housing Starts by Region  

* Percentage of total starts.  

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

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

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/21 
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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, 3/1/21; http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/21 
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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/;  4/23/21 

Total 

Permits*

SF 

Permits

MF 2-4 unit 

Permits

MF Ó 5 unit 

Permits

March 1,759,000 1,200,000 57,000 502,000

February 1,720,000 1,146,000 47,000 527,000

2020 1,356,000 884,000 46,000 426,000

M/M change 2.3% 4.7% 21.3% -4.7%

Y/Y change 29.7% 35.7% 23.9% 17.8%
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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, 3/1/21; https://www.census.gov/construction/bps/;  4/23/21 
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Nominal & SAAR SF Permits  

Nominal and Adjusted New SF Monthly Permits  
 

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

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

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

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

Source: https://www.census.gov/construction/bps/;  4/23/21 
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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 ï SF permits).  

NE Total* NE  SF NE MF**

March 158,000 78,000 80,000

February 174,000 78,000 96,000

2020 112,000 55,000 57,000

M/M change -9.2% 0.0% -16.7%

Y/Y change 41.1% 41.8% 40.4%

MW Total* MW SF MW MF**

March 254,000 174,000 80,000

February 249,000 173,000 76,000

2020 174,000 111,000 63,000

M/M change 2.0% 0.6% 5.3%

Y/Y change 46.0% 56.8% 27.0%

Source: https://www.census.gov/construction/bps/;  4/23/21 
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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 ï SF permits).  

S Total* S SF S MF**

March 912,000 664,000 248,000

February 860,000 613,000 247,000

2020 723,000 513,000 210,000

M/M change 6.0% 8.3% 0.4%

Y/Y change 26.1% 29.4% 18.1%

W Total* W SF W MF**

March 435,000 284,000 151,000

February 437,000 282,000 155,000

2020 347,000 205,000 142,000

M/M change -0.5% 0.7% -2.6%

Y/Y change 25.4% 38.5% 6.3%

Source: https://www.census.gov/construction/bps/;  4/23/21 
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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 multi-family units under construction directly; this is an estimation  

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

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/21 

Total Under 

Construction*

SF Under 

Construction

MF 2-4 unit** 

Under 

Construction

MF Ó 5 unit Under 

Construction

March 1,306,000 636,000 12,000 658,000

February 1,296,000 626,000 11,000 659,000

2020 1,217,000 533,000 13,000 671,000

M/M change 0.8% 1.6% 9.1% -0.2%

Y/Y change 7.3% 19.3% -7.7% -1.9%
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Total Housing Under Construction  

Sources: https://fred.stlouisfed.org/series/USREC, 2/28/21; http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/21 

* 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). 

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 ï SF under construction). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/21 

NE  Total NE  SF NE  MF**

March 184,000 58,000 126,000

February 183,000 58,000 125,000

2020 179,000 56,000 123,000

M/M change 0.5% 0.0% 0.8%

Y/Y change 2.8% 3.6% 2.4%

MW  Total MW  SF MW  MF

March 167,000 91,000 76,000

February 162,000 85,000 77,000

2020 154,000 77,000 77,000

M/M change 3.1% 7.1% -1.3%

Y/Y change 8.4% 18.2% -1.3%
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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 ï SF under construction). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/21 

S  Total S  SF S  MF**

March 586,000 310,000 276,000

February 583,000 309,000 274,000

2020 539,000 255,000 284,000

M/M change 0.5% 0.3% 0.7%

Y/Y change 8.7% 21.6% -2.8%

W  Total W  SF W  MF

March 369,000 177,000 192,000

February 368,000 174,000 194,000

2020 345,000 145,000 200,000

M/M change 0.3% 1.7% -1.0%

Y/Y change 7.0% 22.1% -4.0%
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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 ï (SF + Ó 5 MF under 

construction). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/21 
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Total NE 184,000 14.1%

Total MW 167,000 14.1%

Total S 586,000 44.9%

Total W 369,000 28.3%

Total Regional HUC*
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SF Housing Under Construction  
by Region  

* Percentage of total housing under construction units.  

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

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

construction). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/21 
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Total NE 58,000 4.4%

Total MW 91,000 7.0%

Total S 310,000 23.7%

Total W 177,000 13.6%

Total SF HUC*
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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 ï (SF + Ó 5 MF under 

construction). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/16/21 

SAAR; in thousands 






































































































































































