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The peak in deliveries, which had been delayed over and over, 

finally hit in 2017 
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U.S. data is based on the 150 metros that form the core of RealPage’s coverage 

annual apartment completions 
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With demand climbing alongside 2017’s surge in completions, 

occupancy still is hovering near 95% 

U.S. data is based on the 150 metros that form the core of RealPage’s coverage 
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Rent growth has slowed notably from the cyclical peak, but 

today’s results are still about in line with the historical norm 

U.S. data is based on the 150 metros that form the core of RealPage’s coverage 
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year-over-year change in same-store effective rents for new leases 

19 quarters averaging 2.9% 31 quarters averaging 3.5% 
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More than might be expected, the slowdown in rent growth has 

extended across the spectrum of product 

U.S. data is based on the 150 metros that form the core of RealPage’s coverage 
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There’s compression in the range of rent growth performances 

across metros 

U.S. average = 2.5% U.S. average = 5.0% 

Rank Metro Annual Rent Growth 

1 Sacramento, CA 6.5% 

2 Las Vegas, NV 5.7% 

3 Jacksonville, FL 5.4% 

4 Orlando, FL 5.3% 

5 Richmond, VA 5.1% 

6 Riverside-San Bernardino, CA 4.7% 

7 Phoenix, AZ 4.3% 

8 Minneapolis-St. Paul, MN 4.0% 

9 (tie) Fort Worth, TX 3.9% 

9 (tie) Salt Lake City, UT 3.9% 

Rank Metro Annual Rent Growth 

1 Oakland, CA 13.0% 

2 Portland, OR 12.9% 

3 San Jose, CA 9.8% 

4 San Francisco, CA 9.7% 

5 Denver, CO 9.6% 

6 Sacramento, CA 9.5% 

7 Seattle, WA 7.8% 

8 San Diego, CA 7.6% 

9 Orlando, FL 7.2% 

10 Phoenix, AZ 7.1% 

2017 Rent Growth Leaderboard 2015 Rent Growth Leaderboard 
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As premiums for the right market selection become smaller …  

• Individual property stories become increasingly important 

when making investment and development decisions 

 

• Operational expertise gains significance in achieving total 

return 
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51.8% 

4.4% 

conversion of expiring leases 

over the past year 

renewal lease rent growth 

over the past year 

Sustained pricing power for renewal 

leases is a good sign of market health 

• Renters are renewing expiring leases at levels above 

the long-term historical norm. But the pace of moves 

did finally begin to inch up a tiny bit starting in the last 

half of 2016 and continuing on into 2017. 

 

• The nation’s typical rent bump for a renewal lease is 

beginning to lose a little momentum, sliding to about 

4% from about 5%.  
 

Info is for the initial three quarter of 2017 across the 100 largest metros 
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Look for performance fundamentals to remain stable near current levels 

• Occupancy likely won’t move much from the 95% 

mark (although obviously there will be normal 

seasonality). 

 

• Annual rent growth is anticipated near 3%, a hair 

above 2017’s 2.5% bump. 

 

• With scheduled completions slowing to 336k (from 

449k in 2017), there’s some upside potential. But 

that cooling of deliveries won’t really take hold 

until late in prime leasing season. 
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Continue to achieve rent 

growth ranking in the top 

tier among markets 

Move up in rent growth 

ranking among markets 

relative to recent position 

Move down in rent growth 

ranking among markets 

relative to recent position 

While performance expectations don’t change much nationally, 

shifts obviously will occur among the individual markets 












































































































































































































