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“We're not seeing any kind of doubling up. Our average occupant 
per unit is the same, whether you're looking at efficiencies, one-
bedrooms, two-bedrooms, three-bedrooms. So we're not seeing [a] 
phenomenon of people trying to double up or anything like that.”

- Tim Argo, Chief Strategy & Analysis Officer, Mid-America
Q: “Are you seeing any behavioral trends, doubling up, 
roommates…”

A: “No [doubling up] at this point. The trend [through COVID] 
was the fewer number of adults per household. We’re not 
seeing… elements that related to people feeling pinched”. 

- Sean Breslin, COO AvalonBay
… we see cash collections in the month continuing to improve even 
here in October. Cash collections are looking better. You are not 
seeing doubling up. So, overall, really not seeing those cracks. 

- Joe Fisher, President & CFO - UDR

https://seekingalpha.com/article/4550141-mid-america-apartment-communities-inc-maa-q3-2022-results-earnings-call-transcript
https://seekingalpha.com/article/4553323-avalonbay-communities-inc-avb-q3-2022-earnings-call-transcript
https://seekingalpha.com/article/4550081-udr-inc-udr-q3-2022-earnings-call-transcript
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YoY Change in Nonfarm Employment

Current pace of job growth higher than any 
pre-COVID period since 1995, and a full jobs 

recovery from 2020 layoffs.
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Wages grew 2x their typical annual rate in 
2022 but new household formation remains 

effectively frozen.
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Share of Markets
>97% Occupancy

Feb 2022 78%

Dec 2022 24%

Share of Markets
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Feb 2022 4%

Dec 2022 20%
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Comparing Different Measures for Market-Rate Apartment Rent (RealPage) vs. CPI Rent (BLS)

Asking Rent CPI Rent of Primary Residence

Note: RealPage data covers only market-rate, professionally managed apartments and therefore not a proxy for all rental housing.

Sources: RealPage Market Analytics (Rent Data); Bureau of Labor Statistics (CPI Data)
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Long-Term Average: 4.5%

Jan 2023: 3.3%
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Santa Fe, 
NM +21%

Ocala, FL +20%

Bozeman, 
MT +19%

Huntsville, 
AL +17%

Greeley, 
CO +16%

Colorado Springs, 
CO +16%

Provo, UT
+16%

Boise, ID
+15%

Coeur d’Alene, 
ID +13%

Billings, 
MT

+15%

Rapid City, 
SD +14%

Lakeland, FL
+14%

Jacksonville, 
NC +13%

Bremerton, 
WA +13%

Sioux Falls, 
SD +12%

Prescott, 
AZ +12%

Numbers reflect expansion rate of apartment 
supply based on active construction volumes.
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U.S. Market-Rate Apartment Completions by Calendar Year (with Forecast)

1st Half 2023 (Dark Blue): 248K
2nd Half 2023 (Light Blue): 328K
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Source: RealPage Market Analytics

Urban Core Seattle 
Apartment Construction Map

Included in this map view: 

13.8K units under construction or in lease-up

37.9K stabilized apartment units 

3 properties with more than 1,000 apiece 

36% of all existing stock 

is currently being developed or in lease-up
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Source: RealPage Market Analytics

Goodyear/Avondale (Phoenix)
Apartment Construction Map

Included in this map view: 

17K units under construction or in lease-up

31K stabilized apartment units 

55% of all existing stock 

is currently being developed or in lease-up
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Sources: RealPage Market Analytics, MSCI Real Capital Analytics
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# of Units Sold
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• Look for leasing traffic to improve over 2022’s weak levels

• But watch the back door: Turnover will likely accelerate in 2023

• Rent movements can be volatile, and highly dependent on location/class

• Lease-ups will face significant competition, especially in/near downtowns

• Expense control is becoming major focus in 2023, including utilities

• Property trades will likely slow down, but watch for potential distress


