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Homebuilders pessimistic; less so about sales 6 months out
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Construction expected to pick up, but with speed limits

Source: KPMG Economics, National Association of Home Builders, Census Bureau

Recession  Housing Starts, Millions of Units (LHS)
 Home Builder Sentiment Index, 

< 50 is Contractionary (RHS)

41 in Sept.

1.36M in Aug.
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Building permits rebounding
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Permits above 2010s averages
SAAR, Thousands

Source: KPMG Economics, Census Bureau

Recession

 Single family permits
 Multifamily permits

SF 2010s average = 660,000

MF 2010s average = 375,000

967K in Aug

580K in Aug
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Housing supply low in resale market, more inventory for new 
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Supply of new homes above pre-pandemic average
Months supply at current sales pace, SA, ratio

Source: KPMG Economics, Census Bureau

Recession

2010s avg

 New SF homes
 Existing SF homes

7.8 in Aug

4.1 in Aug
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Low inventory in resale market means builders gain share
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Builders benefitting from supply shortages
New single-family homes as a percentage of total single-family homes for sale

28% in Aug. 2024, down from 35% in 
December 2022

Recession

Source: KPMG Economics, National Association of Realtors, Census Bureau, Author’s calculations
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Near-record levels of apartment construction
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Multifamily construction concentrated on 5+ units
Number of housing units under construction, SA, Thousands

Source: KPMG Economics, Census Bureau

Recession

2-4 Units 
(RHS)

5 Units or More 
(LHS)

Record High July ‘23
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Record apartment completions in decades, SF maxed at 1M
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Single-family completions hit a speed limit at one million, multifamily hitting record
New privately owned housing units completed, thousands

Source: KPMG Economics, Census Bureau

 SF completions
 MF completions (5+ units)

1M in Aug

740K in Aug



NAHB Updates
Courtesy:  Robert Dietz

eyeonhousing.org

https://eyeonhousing.org/
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Thank you

For more information, please see the KPMG Economics Website:
 KPMG Economics (kpmg.us)

https://www.kpmg.us/insights/office-of-chief-economist.html


The information contained herein is of a general nature and is not intended to address the circumstances of any 
particular individual or entity. Although we endeavor to provide accurate and timely information, there can be no 
guarantee that such information is accurate as of the date it is received or that it will continue to be accurate in the 
future. No one should act upon such information without appropriate professional advice after a thorough 
examination of the particular situation. 
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