
Bulletin | July 2024 | 1© Yardi Systems, Inc., 2024. All rights reserved. All other trademarks are the property of their respective owners.

July 2024
Contacts 

Jeff Adler 
Vice President & General  
Manager of Yardi Matrix 
Jeff.Adler@Yardi.com 
(303) 615-3676

Andrew Semmes 
Senior Research Analyst 
Andrew.Semmes@Yardi.com 
(800) 866-1124 x2092

Doug Ressler 
Media Contact 
Doug.Ressler@Yardi.com 
(480) 695-3365

Bulletin

Special Report: Multifamily  
Rent Forecast Update
Nationally, advertised rents in June rose 0.4% month-over-month on an 
unweighted market average. Rent declines were still mostly concentrated 
in larger Sun Belt markets that have experienced and continue to experi-
ence a large influx of supply. Phoenix, Austin, Suburban Dallas, North Dal-
las, Fort Worth, East Houston, West Houston, Suburban Atlanta, Urban 
Atlanta, Raleigh-Durham, Nashville, West Palm Beach, the Southwest 
Florida Coast, Orlando and Jacksonville all had slight rent declines. How-
ever, outside of those Sun Belt markets, advertised rent performance 
for the month was pretty good overall, with the Northeast and Midwest 
continuing to see solid gains and growth returning to many smaller and 
midsize markets in the South and West that had been starting to soften 
after booming during the pandemic. And notably, gateway cities and oth-
er large markets that had been mostly stagnant saw healthy increases 
last month, with Manhattan, Queens, Urban Chicago, Suburban Chica-
go, Urban Philadelphia, Suburban Philadelphia, Miami, Seattle, Metro Los 
Angeles, Eastern Los Angeles County, the San Francisco Peninsula and 
the South Bay Area all experiencing growth in advertised rents.

We anticipate that supply will continue to inhibit growth in advertised 
rents in those markets that are expecting to increase their existing 
stock of units by more than 5% per year (Austin, Phoenix, Charlotte, 
Raleigh-Durham, Tampa, the Southwest Florida Coast, Nashville and 
others), but each of those markets remains an attractive place to live 
with good jobs, so the supply will get absorbed and advertised rents will 
resume their upward march as those units continue to be filled. 

Our overall economic outlook has improved, although signals remain 
mixed. A blockbuster second quarter GDP report provided unexpected 
good news, but the unemployment rate again ticked up marginally, the 
personal saving rate fell from the previous period, and we continue to 
see increases in delinquencies for credit cards and auto loans, provid-
ing evidence that consumers at the bottom end of income distribution 
continue to struggle. In fact, according to the Philadelphia Federal Re-
serve, credit card delinquencies recently reached an all-time high in data 
going back to 2012. Thankfully, however, inflation measures continue to 
improve, and the most recent core PCE readings show that prices have 
increased by 2.9% annually, down from the reading of 3.7% in the pre-
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vious period, giving the Fed more confidence that 
it has successfully lowered inflation enough that it 
can reduce rates without inflation surging again. 

We expect that the Fed will lower rates two to 
three times this year, likely beginning in Septem-
ber, and that rate cuts will provide a much-needed 
boost to consumer confidence, which has largely 
been detached from official economic measures 
over the past few years. So even though we still 
expect overall economic growth to slow in the near 
term, many consumers are likely to feel that their 
financial situation has improved as interest rates 

are lowered and inflation continues to moderate. 
That should in turn provide a tailwind for econom-
ic growth beginning in the second or third quarter 
of 2025, which will then translate into a resump-
tion of stronger growth in apartment markets.  

Our national forecast for advertised apartment 
rents has increased slightly in the near term, with 
2024 increasing to 2.5% from 1.7%, and 2025 in-
creasing to 3.9% from 3.8%.

—Andrew Semmes, Senior Research Analyst
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