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Rent & Vacancy Trends 

Rental Vacancy Rate (HVS) 

The first graph shows rental vacancy rates. The rental 
vacancy rates starts at 10.6 percent in the second quarter of 
2009, rises to 11.1 percent in the third quarter of 2009 and 
then trends downward to 9.2 percent in the second quarter of 
2011. The graph is sourced to the Census Bureau, Housing 
Vacancy Survey. 
Source: Census Bureau, Housing Vacancy Survey 

Nominal Monthly Rent (MPF) 

The second graph shows nominal monthly rent. The nominal monthly rent 
starts at around $1,015 in the second quarter of 2009, falls to around $997 in 
the fourth quarter of 2009 and then trends upward to $1055 in the second 
quarter of 2011. The graph is sourced to MPF Yieldstar, 2011. 

Occupancy (MPF) 

The third graph shows occupancy rates. The occupancy rates starts at around 
92.8 percent in the second quarter of 2009, falls to around 91.8 percent in the third 
quarter of 2009 and then trends upward to around 94.3 percent in the second 
quarter of 2011. This graph is also sourced to MPF Yieldstar, 2011. Source: MPF Yieldstar 2011 
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Rental Supply 

For Rent Housing Units (2+ Unit Structures) 
Starts and Completions (thousands) 

The first graph contains quarterly data for Rental Housing 
Unit Starts and Rental Housing Unit Completions from the 
first quarter of 2007 through the second quarter of 2011. 
The graph for Housing Starts looks like a Sine curve. 
Housing Starts begin at around 38,000 in the second 
quarter of 2007, trend upward to around 68,000 in the 
second quarter of 2008, trend downward to around 17,000 
in the fourth quarter of 2009 and the first quarter of 2010, 
and then trend back up to around 37,000 in the second 
quarter of 2011. Housing Completions starts at just over 
40,000 in the second quarter of 2007, rise to around 67,000 
in the second quarter of 200 and then trends downward to 
around 24,000 in the second quarter of 2011. The upward 
trend in housing starts over the last year of data – from the 
second quarter of 2010 to the second quarter of 2011 
suggests that housing completions should be expected to 
rise a bit in the next couple of quarters. The graph is sourced to the Census Bureau.  

Source: Census Bureau 

Rental Inventory from Owner-Occupied Stock 
2007-2009 

The second details changes in rental inventory from 
owner-occupies stock between 2007 and 2009. There 
are 3 data points. First, some 4 million units that were 
owner-occupied in 2007 became rental units in 2009. 
Conversely, some 2.8million units that were rental in 
2007 became owner-occupied in 2009. The third data 
point is the net change: from 2007 to 2009, a net of 
around 1.2 million units switched from owner-occupied 
status to rental status. The graph is sourced to HUD 
PD&R CINCH Report, 2011. 

• Owner-Occupied in 2007, Rental in 2009 
• OwnerOccupied in 2009, Rental in 2007 

• Net Rental Change 

Source: HUD PD&R CINCH Report 2011 
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Rental Afford ability 

Affordable & Available Per 100 Renter 
Households 

The tile of the first graph is Affortable and Available per 

100 Renter Households. The first graph contains rates for 

twenty selected metropolitan areas. Plotted on the left 

side Y-Axis is the percent of rental units available to 

household in the 0% to 30% of AMI range and the percent 

of rental units available to household in the 30% to 50% 

of AMI range. For the ten cities on the left side, there is a 

relative dearth of affordable units for low income 

households. For the ten cities on the left side of the graph 

generally, there are between 20 and 40 units available for 

each 100 households in each of these two low income 

groups of households. Conversely, the vacancy rate for 

affordable rental units in these ten cities is generally in the 

2% to 7% range. Meanwhile, for the ten cities on the right 

side, there is a much larger relative supply of affordable 

units for low income households. For the ten cities on the 

right side of the graph generally, between 40 and 50 units 

are available for each 100 households in the lowest income 

group, those with between 0% and 30% of AMI. For the 

ten cities on the right side of the graph generally, between 

100 and 140 units are available for each 100 households in 

the higher of the two low-income groups, those with 

between 30% and 50% of AMI. And, in each of these ten 

metropolitan areas, the vacancy rate for affordable rental 

units is between 11% and 17%. The ten least affordable 

cities, on the left side of the graph, are Miami-Hialeah, Orlando, San Diego, Riverside-San Bernardino, West Palm Beach-Boca, Honolulu, Tampa-St. Petersburg, Los Angeles-Long Beach, New Orleans, New York-Northeastern New Jersey. The ten most affordable cities, on the left side of the graph, are Cleveland, Cincinnati, Greensboro, Hartford, Dayton-Springfield, Louisville, Buffalo-Niagara Falls, Indianapolis, Detroit, and Columbus. The twenty cities on the graph are sorted on the graph from left to right – and listed above – in order from lowest to highest in terms of the number of housing units available for households with between 30% and 50% of AMI. For Miami-Hialeah, tightest rental housing market for households in this income range, this number is fewer than 20 units for every 100 household with income between 30% and 50% of AMI. For New York-Northern New Jersey, the best of the ten least affordable cities, this number is just over 40 units for every 100 household with income between 30% and 50% of AMI. For Cleveland, the worst of the ten most affordable cities, this number is about 107 units for every 100 household with income between 30% and 50% of AMI. And for Columbus, the most affordable of the ten most affordable cities, this number is just under 140 units for every 100 household with income between 30% and 50% of AMI. 

Affordable Supply Gap 
(National) 

The title of this graph is National Affordable 

Supply Gap. It looks at units available for 

three successively larger groups of poor renter 

households. On the left, the graph shows that 

for extremely low-income renters, those with 

income between 0% and 30% of AMI, there 

are only 61 affordable units for every 100 

households, only 33.7 “affordable and 

available” units for every 100 households, and 

only 32.2 “affordable, available, and adequate” 

units for every 100 households. In the middle, 

the graph shows that for very low-income 

renters, those with income between 0% and 

50% of AMI, there are 98.7 affordable units for 

every 100 households, only 67.2 “affordable and 

available” units for every 100 households, and 

only 60.3 “affordable, available, and adequate” 

units for every 100 households. On the right, 

the graph shows that for low-income renters, 

those with income between 0% and 80% of 

AMI, there are 135.9 affordable units for every 

100 households, 104.6 “affordable and available” 

units for every 100 households, and only 95.1 “affordable, available, and adequate” units for every 100 households. The graphs on this slide are sourced to PD&R Tabulations of ACS, 2009. 

Source: PD&R Tabulations of ACS, 2009 
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Rental Demand Over Time 
Average Annual Household Growth 

The graph shows the average annual growth in the number of renter and 
homeowner households over the last six five-year periods. From 1980 to 
1985, the number of rent households rose by about 1,750,000 annually while 
the number of homeowner households rose by about 400,000 annually. From 
1985 to 1990, the number of rent households rose by about 450,000 annually 
while the number of homeowner households rose by about 775,000 annually. 
From 1990 to 1995, the number of rent households rose by about 250,000 
annually while the number of homeowner households rose by about 770,000 
annually. From 1995 to 2000, the number of rent households fell by about 
10,000 annually while the number of homeowner households rose by about 
1,250,000 annually. From 2000 to 2005, the number of rent households rose 
by about 125,000 annually while the number of homeowner households rose 
by about 1,610,000 annually. From 2005 to 2010, the number of rent 
households rose by about 775,000 annually while the number of homeowner 
households rose by about 100,000 annually. Rental housing was dominant in 
the 1980 to 1985 period but was eclipsed by homeownership from 1985 
through 2005. This trend was reverse in the 2005 to 2010 period. Still, from 
1995 to 2005, there was no change in the number of rental units in the U.S. 
while the country was adding an average of some 1.4 million units of owner-occupied housing. The graph is sourced to JCHS Tabulations of CPS, 1980-2010. 

Source: JCHS Tabulations of CPS, 1980-2010 
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Future Rental Demand - Demographics 
Project Renter Household Growth by 

Household Type 2010-2020 

The slide contains a stacked bar chart with a single bar providing the projected growth 
in the number of renter households of various types from 2010 to 2020. The projection 
is for about 3.6 million new renter households from 2010 to 2020. Of these: About 1.6 
million are single person households, 700,000 are married with children, 500,000 are 
married without children, 250,000 are single parents, and 550,000 are “all other 
household types.” The graph is sourced to JCHS, America’s Rental Housing, 2011. Source: J CHS, America's Rental Housing, 2011 
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Multifamily Finance - Historical 
Multifamily Debt Outstanding: 1975-2009, by Holder 

The graph is a stacked bar graph where each bar, from 1975 to 2009 totals 100%. The graph details the percent of multifamily debt held by each of 12 entities: Banks, 

S&Ls, Insurance Companies, Pension Funds, GSEs, GSE Federal Pools, Private Asset-Backed Securities Issuers, REITs, State and Local Retirement Funds, 

Household-Business-Finance, the Federal Government, and State and Local Governments. Among the major categories, the following seven stand out: 1) The Banks 

share rose from around 5% in 1975 to around 22% in 2009; 2) The S&Ls share fell from around 37% in 1975 to 8% in 2009; 3) The Insurance Companies share fell from 

around 20% in 1975 to around 5% in 2009; 4) The GSEs share started at around 8% in 195 fell to as little as 3% in 1987, and rose to around 22% in 2009; and 6) The GSE 

Federal Pool share was less than 1% in 21975 but rose to around 17% in 2009. The Private Asset-Backed Securities Issuers share was non-existent until 1985 but rose to around 13% of the market in 2009. The State and Local Governments share was around 8% in 1975, rose to around 18% in 1995, and has fallen back to around 9% in 2009. The graph is sourced to Federal Reserve, Flow of Funds Reports. 
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Multifamily Finance - Since 2005 

Originations for Fannie, Freddie, FHA/Ginnie and Total Multifamily & Healthcare 
Originations ($Billions) 

The graph contains originations totals annually from 2005 to 2010. There are two 
sets of stacked bars, one for the three government entities (Fannie Mae, Freddie 
Mac, and FHA/Ginnie) and one combining Multifamily and Healthcare. The total 
for the three government entities rises slowly from just under $30 billion in 2005 to 
just over $40 billion in 2010. The FHA/Ginnie portion of the government total rises 
from about $2 billion to around $7 billion in 2010. The split between the two GSEs 
tend to be around 60% for Fannie Mae and 40% for Freddie Mac. In 20005, while 
originations from the three government sources totaled around $30 billion, 
Multifamily originations were nearly $95 billion with an healthcare adding around 
$5 billion in additional originations. Multifamily originations rose to more than $110 
billion in 2007 before plummeting to around $40 billion in 2009, and rebounding to 
$50 billion in 2010. Healthcare originations rose to around $17 billion in 2007 before 
plummeting to barely $2 billion in 2009 and rebounding to around $10 billion in 2010. 
From 2005 through 2007, originations from the three government sources were never 
more than one-third of the total for Multi-family and Health care. In 2009 and 2010, 
originations from the three government sources were at least two-thirds of the total for 
Multi-family and Health care as the private market for multi-family originations collapsed. The graph is sourced to Federal Reserve, Flow of Funds Reports. 

Source: Federal Reserve, Flow of Funds Reports 
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