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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?



Market Share of U.S. Top 50 Apartment & SFR Owners vs. All Others

Morgan Properties, Nuveen, 0.37% FirstKey, 0.32%

Greystar, 0.47% 0.40% Progress Residential, 0.57% AMH, 0.41%
MAA, 0.44% AvalonBay, 0.36% Invitation Homes, 0.525 /mherst, 0.27%
Equity Residential, 0.35% Tricon Residential,
Single-Family 0o

Apartments

All Others, 89.42% All Others, 96.33%

Sources: Waymaker research, National Multifamily Housing Council, John Burns Research & Consulting



U.S. Market Share of Largest Provider by Industry

Apartments (Greystar) 10.47%
Single-Family Rentals (Progress Residential) 1 0.57%
Property & Casualty Insurance (State Farm) I 10%
Banks (JPMorgan Chase) I 12%
Automakers (GM) I 17%
Grocery Stores (Walmart) I 4%
Pharmacies (CVS) I %
Healthcare (HCA Healthcare) I ? 7%
Online Retail (Amazon) I 40%
Smart Phones (Apple) I 3%
PC Operating Systems (Microsoft) I 0%
Credit Cards (Visa) I G 1%
Al Chips (Nvidia) I 0%

Online Search (Goog|e) | NE— S 0 0%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Sources: Waymaker research, public reports alA‘l ' AﬁSﬂ



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

* 1,536 different developers

* 912 different management companies

* 1,473 different property owners

ources: Waymaker research, RealPage Market Analytics



Apartment Supply Expected to Stay Elevated in 2025, Drop in 2026

Multifamily Units Completed by Year and Forecast
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It’s the Same Trend in Florida: Apartment Completions Peaked in ‘24
Multifamily Units Completed by Year and Forecast, State of Florida
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Sources: Waymaker research, Census, RealPage Market Analytics.



And the Same in Orlando: Apartment Completions Peaked in ‘24
Multifamily Units Completed by Year and Forecast, Orlando Metro Area
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Sources: Waymaker research, Census, RealPage Market Analytics.



U.S. Apartment Starts Appear to be Leveling Off at 2013 Levels

T-12 Apartment Units Started, in thousands
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Starts plunged
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Source: Waymaker research, RealPage Market Analytics



Florida Apartment Starts Returning to Mid-2010s Levels

T-12 Apartment Starts (Units) in Florida
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Orlando Apartment Starts Returning to Mid-2010s Levels

T-12 Apartment Starts (Units) in Orlando Metro Area

16,000

14,000

12,000

10,000

8,000

6,000 R A

4,000

2,000

Q1'10
Q3'10
Ql'11
Q3'11
Ql'12
Q3'12
Ql'13
Q3'13
Ql'14
Q3'14
Ql'15
Q3'15
Ql'16
Q3'16
Ql'17
Q3'17
Ql'18
Q3'18
Q119
Q3'19
Q1'20
Q3'20
Ql'21
Q3'21
Ql'22
Q3'22
Q123
Q3'23
Ql24
Q324
Q125
Q3'25

Source: Waymaker research, RealPage Market Analytics



0MU|_T|FAM||_YD|VE Deep Dive Library Events Press Releases Topics v

Multifamily starts jump, but some
question the data’s accuracy

New apartment construction is outperforming expectations, but permits are falling.

‘ ‘ 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.” , ,



NATIONAL
MULTIFAMILY

HOUSING - i
COUNCIL U.5. Multifamily Starts
(quarterly, not seasonally adjusted)

.5, Census Bureau CoStar
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Examining Supply Trends Across Florida’s Big Six Metro Areas

Apartment Units Completed, Big 6 Florida Metros

W 2015-19 Average
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Source: JPl research, RealPage Market Analytics.

+4.8%

Jacksonville

YE-Sept 2024  m Past 12 Months

+3.4%

Miami

Next 12 Months

+2.3%

Orlando

YE-Sept 2027

+4.9%
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Apartment Rents Slow Where Supply Goes, Grow Where It Doesn’t

T-12 Supply Change vs. Rent Change, Top 150 U.S. Markets, Q3 2025
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Class C Apartment Rents are Falling in High-Supplied Markets

T-12 Supply Change vs. Rent Change, Top 150 U.S. Markets, 2024
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Class C Apartment Rents are Falling Across Florida

| Rk | MsA___ | ClassCYoYRentChange

17 Naples -13.5%
16 Fort Myers -11.8%
15 Sarasota -10.0%
14 Fort Walton Beach -9.9%
13 Pensacola -7.3%
12 Jacksonville -5.9%
11 Orlando -5.1%
10 Port St. Lucie -4.7%
9 Tampa -3.4%
8 Lakeland -3.1%
7 Gainesville -2.8%
6 Daytona Beach -2.7%
5 West Palm Beach -2.7%
4 Fort Lauderdale -2.3%
3 Miami -2.2%
2 Palm Bay -2.1%
1 Tallahassee -1.1%

Sources: Waymaker research, RealPage Market Analytics



FROM THE PRESIDENT BANK NEWS & EVENTS

(,t FEDERAL RESERVE BANK
@ ) OoF MINNEAPOLIS ABOUT US REGION & COMMUNITY RESEARCF

JouRNAL OF
Urban
Economics

e Journal of Urban Economics

Volume 133, January 2023, 103383

How new apartments create JUE Insight: The effect of new market-rate
opportunities for all housing construction on the low-income
housing market ¢

Market-rate rental construction in Minneapolis has freed up more

affordable homes for households across the income spectrum
Evan Mast &
March 4, 2024

Y‘ MERCATUS CENTER . . . . o
nu\ George Mason University Student Fellowships Research Economic Policy Insights Initiatives

JOINT CENTER FOR
HOUSING STUDIES HOUSING | RESEARCHPAPERS  November 18, 2022 ee
OF HARVARD UNIVERSITY  Price Is the Medium Through Which

- -
Housing Filters Up and Down: A Proposal
While supply additions are largely at the high end of the market, the sheer influx of new apartments does f P — /I I d — t f
seem to be slowing rents and raising vacancy rates across property classes. In the fourth quarter of last or rlce ncome as a n n Ica or o

year, rents grew by just 0.7 percent for the highest-quality Class A apartments, which tend to attract = o -
higher-income renters, a steep deceleration from the 7 percent rise the previous year (Figure 2). H OUSIng su pply ElastICIty
Interestingly, though, vacancy rates increased the fastest among the mid- and lowest-quality apartments,

with asking rents falling slightly in both the Class B and Class C market segments. This may be evidence of

filtering. As higher-quality apartments came online, it provided opportunities for households to upgrade, By Kevin Erdmann
freeing up lower-quality apartments—where demand tends to run closer to available supply—in the

process. Whether filtering has extended beyond the professionally managed apartment sector is unknown.

&, Download the Publication PDF, Download the Research Summary PDFE




Affordability Improves as Rent-to-Income Returns to Pre-COVID Levels

Median Rent-to-Income Ratio, New Lease Signers in Market-Rate Apartments

24.0%

23.5%

23.0%

22.5%

22.0%

21.5%

21.0%

O IRNC N VN TN BN NG\ I\

S &S S

Source: Waymaker research, RealPage Market Analytics



Wage Growth Outpacing Rent Growth for 33 Months & Counting

U.S. Apartment Rents (RealPage’s YoY Change) vs. Wages (Atlanta Fed’s 3-Mo Moving Average)
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Sources: Waymaker research, Effective asking rents from RealPage covering market-rate, professionally managed apartments. Wages from Federal Reserve Bank of Atlanta’s Wage Tracker tool.



United States®

Census

eassssssss—— Bureau

For Immediate Release: Thursday, September 12, 2024

Nearly Half of Renter Households
Are Cost-Burdened



Census: 22% of U.S. Apartment Renters Have Incomes <$20k
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12%

10%

8%

557k renters

have SO (or
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income.

6%

4%
2.5%
2%
0.1%
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&

Source: Witten Advisors

Percentage of U.S. Apartment Renters by Income Level

11.2%



Census: Renters Earning >S50k Spend 22% of Income Toward Rent

Median Rent-to-Income Ratios by Income Level
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No Bluffing: Multifamily Building Permits Evaporate in MoCo, MD

Multifamily Building Permits Issued

B Montgomery County All Other Maryland Counties
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Source: Montgomery County Perspective, State of Maryland
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No Bluffing: Multifamily Building Permits Evaporate in St. Paul

T-12 Multifamily Permits, Indexed to January 2021

e \/linneapolis St. Paul e=mSuburbs
St. Paul voters approve
rent control in Nov. 2021.
Minneapolis considers
rent control in 2023,
council rejects it.
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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.”

111

“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



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

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

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

- Rebecca Diamond

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/



“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.

mm

Gunnar Myrdal

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



“Rent control has in certain Western
THE LEFT countries constituted, maybe, the worst
example of poor planning by governments

lacking courage and vision.”
- Gunnar Myrdal

4 In many cases rent control appears to
L e be the most efficient technique
Gunnar Myrdal Assar Lindbe

ck presently known to destroy a city —

except for bombing.”
- Assar Lindbeck

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



Renter households grew +970K YOY in 2Q25, with the
strongest one-quarter growth since 2015.

US For-Rent Housing Demand

Net change in US renter households Quarter over quarter (annualized) =—Year over year
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Note: The figure above includes net loss of nearly 1 million single-family rentals purchased by homeowners from mid-2019 to mid-2022.

Sources: U.S. Census Bureau; John Burns Research and Consulting, LLC (Data: 2Q25, Pub: Sep-25)

+1.1M QOQ
(annualized)

+970K YOY

#7 JOHN BURNS

RESEARCH & CONSULTING



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

Share of US Adults Age 30+ That Own Their Home, by Age Group
——Age 30-39 Age40-49 —Age50-59 —Age60-69 —Age70-79 —Age 80+
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Homeownership percentages on this page are measured as the age group's population that owns or co-owns their home. The more traditional homeownership

rate counts owner-occupied homes as a share of all households.
Sources: John Burns Research and Consulting, LLC, tabulations of U.S. Census Bureau (Data: 2024, Pub: Sep-25)
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Florida Apartments Face Headwinds, But Demand isn’t One of Them

T-12 Net Absorption, Florida Apartments

100,000

80,000

60,000

40,000

20,000

-20,000

S¢.€0
S¢.¢0
S¢.10
72,0
72,€0
72,0
¢, 10
€¢.¥0
mm.m,O
€¢.C0
€¢.TO
¢¢.v0
CC.€0
¢¢.C0
¢¢.TO
12,70
T12,€0
ﬂN.N,O
1¢.10
0¢,¥0
0¢.€0
0¢.c0
0¢,T0
mﬁ_v,o
61.€0
6T.Cc0
6T.TO
8T.¥0
8T.£0
8T.C0
8T.TO
LT, 70O
mﬁ_m,o
LT,C0
LT.TO
9T.¥0
9T.£0
mH_N,O
9T,TO
ST.¥0
GT.€0
GT.C0
mH_H,O
1,70
vT.€0
71.¢0
7T.TO
mﬁ_ﬁ,o
€T.€0
€T.C0
€T.TO
¢T.¥0
Nﬁ_m,o
¢T.20
¢T.TO
IT.¥0
IT.€0
:_N,O
IT.10
0T.¥0
OT.€0
0T.c0
0T.T0

Sources: Waymaker research, RealPage Market Analytics



Examining Net Apartment Demand Since the Pandemic

Net Change in Apartment Renter Households, March 2020 to September 2025
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Discount to Rent in Florida Market vs. Major Coastal MSA
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