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Why we still don’t have enough units 
to end the affordability crisis

Too much in certain segments

What happened to multifamily housing 
stock as the market has rebounded



We’ve been building… a lot of multifamily
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Rental vacancy change, 2015 to 2017

Phoenix, AZ 5.8%

St. Louis, MO 6.4%

Philadelphia, PA 5.7%

Riverside, CA 3.7%

New York, NY 3.8%

Minneapolis, MN 3.4%

San Francisco, CA 3.2%

Seattle, WA 3.6%

Los Angeles, CA 3.2%

San Diego, CA 3.5%

Boston, MA 3.4%

Washington, DC 5.4%

Detroit, MI 4.9%

Chicago, IL 6.3%

United States 6.2%

Atlanta, GA 6.1%

Miami, FL 7.9%

Dallas, TX 7.2%

Houston, TX 9.7%



Rent growth picked up somewhat in the first 
half of 2017, but has since slowed down again
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Metros have taken different paths, but with 
some exceptions the story is similar

Las Vegas, NV – 7.4%

Austin, TX – -3.2%

San Francisco, CA – -0.9%

Seattle, WA – 0.1%
Dallas, TX – 0.6%
Columbus, OH – 0.7%



Significant growth continues in only a few metros
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Before building boom, 1-bedroom units rent 
growth dominated. Post apartment boom, 
2- and 3-bedroom units set the pace

Studio

1 Bedroom

2 Bedroom

3 Bedroom
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Without new supply, suburban rent growth 
outpaces urban
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The offerings are polarized. Can we expect 
household needs to be?

Single Family Residence

Multifamily

Two to Four Unit Structure

19,525,548

15,342,247

16,170,750

9,392,885

7,479,8827,163,991
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Age distribution bar chart

First-time Buyer 
Median Age: 34
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Atlanta, GA

Denver, CO
Seattle, WA

Orlando, FL
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Baltimore, MD
Dallas, TX
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Charlotte, NC

Kansas City, MO
Indianapolis, IN

Los Angeles, CA
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San Antonio, TX

Portland, OR
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Chicago, IL
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Cleveland, OH

Most metros have many fewer single family 
permits than they would have if trends held
Number of additional single family permits these metros would have had in the past decade 
if the rate of permits matched historic norms
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Household composition, nuclear families 
and full houses
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Renters save by having a roommate
Discount for renting with a roommate



Zillow Rent Index by bedroom

One-bedroom Two-bedroom Three-bedroom

$1,275 $1,310 $1,445



Rent Burden, U.S.
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Owners and renters support rent control
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Rent control is popular regardless of party affiliation
Share of adults who support rent control
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