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Starts Lower on Multi-Family Weakness 

• Total starts were again driven lower by a big drop in 
multi-family activity.  Multi-family starts slipped back below 
100,000 units, matching the cycle low set in April.   

• Building permits dropped as well, but again the declines were 
limited to multi-family.  However, even single-family gains in 
permits have not kept up with gains in starts over the last few 
months, suggesting moderating growth in the coming months.   

Single Family Continues to Gain Traction 

• Single-family starts increased 1.7 percent to an annual pace of 
490,000 units, adding to the big jump of nearly 18 percent from 
June.  Single-family home building bottomed in the first half of 
the year and likely will continue to gain from here.  While there 
may be temporary setbacks on the slow climb higher we would 
not expect to retreat back to the mid-300,000 levels seen early 
this year.   

Housing Starts Slide but Single-Family Held on to Gains 
New starts fell to 581,000 units at an annual rate in July.  Declines were limited to the more volatile 
multi-family sector, off 13.3 percent.  Single-family starts increased for the fifth straight month.   

Housing Starts 
Seasonally Adjusted Annual Rate, In Millions
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Single & Multi-family Housing Starts
SAAR, In Thousands, 3-Month Moving Average
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Single-family Housing Starts: Jul @ 460K (Left Axis)
Housing Starts: Jul @ 581K Multi-family Housing Starts: Jul @ 113K (Right Axis)

  

Single & Multi-family Building Permits Building Permits 
Seasonally Adjusted Annual Rate, In Millions
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Source: U.S. Department of Commerce and Wells Fargo Securities, LLC 
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