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Scott Turner is the 2nd former NFL 

player to become U.S. Secretary of 

Housing and Urban Development.

Who was the first?
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Sources: Waymaker research, RealPage Market Analytics

Of the 2,801 market-rate apartment projects 
completing last year:

• 1,536 different developers

• 912 different management companies

• 1,473 different property owners 



Sources: Waymaker research, Census, RealPage Market Analytics.

Apartment Supply Expected to Stay Elevated in 2025, Drop in 2026
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Sources: Waymaker research, Census, RealPage Market Analytics.

It’s the Same Trend in Florida: Apartment Completions Peaked in ‘24
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Sources: Waymaker research, Census, RealPage Market Analytics.

And the Same in Orlando: Apartment Completions Peaked in ‘24
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U.S. Apartment Starts Appear to be Leveling Off at 2013 Levels

Source: Waymaker research, RealPage Market Analytics
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Florida Apartment Starts Returning to Mid-2010s Levels

Source: Waymaker research, RealPage Market Analytics
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Orlando Apartment Starts Returning to Mid-2010s Levels

Source: Waymaker research, RealPage Market Analytics
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Ryan Davis, Witten Advisors: "Laughable."

Chris Nebenzahl, John Burns Research & Consulting: "Doesn’t represent what we are seeing."

Jay Lybik, Continental Properties: "The numbers don’t make a lot of sense."

Jay Parsons: “Implausible. This follows the Census reporting that June 2025 multifamily starts 
were the fifth-highest for any June since 1990.”





Examining Supply Trends Across Florida’s Big Six Metro Areas

Source: JPI research, RealPage Market Analytics. 
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Apartment Rents Slow Where Supply Goes, Grow Where It Doesn’t
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Class C Apartment Rents are Falling in High-Supplied Markets
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Class C Apartment Rents are Falling Across Florida

Sources: Waymaker research, RealPage Market Analytics

Rank MSA Class C YoY Rent Change

17 Naples -13.5%

16 Fort Myers -11.8%

15 Sarasota -10.0%

14 Fort Walton Beach -9.9%

13 Pensacola -7.3%
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3 Miami -2.2%
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Source: Waymaker research, RealPage Market Analytics
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Source: https://www.census.gov/newsroom/press-releases/2024/renter-households-cost-burdened-race.html



Census: 22% of U.S. Apartment Renters Have Incomes <$20k
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Census: Renters Earning >$50k Spend 22% of Income Toward Rent

Source: Witten Advisors
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No Bluffing: Multifamily Building Permits Evaporate in MoCo, MD
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No Bluffing: Multifamily Building Permits Evaporate in St. Paul
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Minneapolis St. Paul Suburbs

St. Paul voters approve 
rent control in Nov. 2021.

Minneapolis considers 
rent control in 2023, 

council rejects it.

Sources: Waymaker research, Jay Parsons Research, HUD
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Over the nine months following the passage of rent control in St. Paul: 

“Average property values fell by 4.4% to 5.8%.”

“Upper-income renters gained more than lower-income renters.”

“Owner-occupants' wealth also fell significantly, due to both direct 
capitalization effects and negative externalities.”

- Ahern & Giacoletti (2022)

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4061315



©2022 RealPage Inc.27
https://www.brookings.edu/articles/what-does-economic-evidence-tell-us-about-the-effects-of-rent-control/

https://freakonomics.com/podcast/why-rent-control-doesnt-work/

Study from MIT professors Autor, Palmer, and Pathak (2014) 

What happened when rent control ENDED in Cambridge, MA, in the 1990s?

1. Housing quality improved as maintenance got funded

2. Reduction in crime 

3. Improved property values

“It looked like rent control had negative 
externalities on the neighborhood.” 

- Rebecca Diamond



“The agreement cuts across the usual political spectrum, ranging all the way from 
Nobel Prize winners Milton Friedman and Friedrich Hayek on the ‘right’ to their 

fellow Nobel laureate Gunnar Myrdal, an important architect of the Swedish 
Labor Party’s welfare state, on the ‘left.’”

https://www.econlib.org/library/Enc/RentControl.html



https://www.econlib.org/library/Enc/RentControl.html

“Rent control has in certain Western 
countries constituted, maybe, the worst 
example of poor planning by governments 
lacking courage and vision.”

- Gunnar Myrdal

In many cases rent control appears to 
be the most efficient technique 
presently known to destroy a city — 
except for bombing.”

- Assar Lindbeck





30-Somethings are Increasingly Renting … Even Prior to Rate Spike



Sources: Waymaker research, RealPage Market Analytics

Florida Apartments Face Headwinds, But Demand isn’t One of Them
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T-12 Net Absorption, Florida Apartments
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Sources: Waymaker research, RealPage Market Analytics. Coastal average includes New York, Boston, Washington DC, Los Angeles, Bay Area, Seattle 

Discount to Rent in Florida Market vs. Major Coastal MSA
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THANK YOU

jay@jayparsons.com

www.jayparsons.com
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