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RENT CAFÉ

The last 10 years have been the rental 
housing decade so we look back at 12 
important trends that have seen in rental 
housing and what they show us.

Some of the 12 trends below may 
surprise you and others you may already 
know from your day-to-day work in the 
rental housing industry.

The research team at RentCafe prepared 
the report using data from the U.S. Census 
Bureau, Yardi Matrix, PropertyShark, 
and the U.S. News & World Report.

 “We examined a number of economic 
and demographic indicators to get an 
overview of the housing trends that 
shaped the country in the past ten years,” 
RentCafe says in the report. “This past 
decade has transformed the relationship 
between America and its housing, 
especially when it comes to renting.”

THE RENTAL HOUSING DECADE 
12 TRENDS

1In the past decade average rents 
nationally have increased 36 percent 

or $390 outpacing median home prices 
and median income. Of the cities with 
complete data for the decade, Oakland 
saw the highest rent growth, 108 percent. 
National average rent is currently $1,473.

2 The number of renters in the U.S. 
passed 100 million in the last 10 

years. The renter population increased 
9.1 percent, or two times faster than home 
owners at 4.3 percent. The percentage of 
those who rent, 34 percent, was the largest 
it’s been since the ‘60s.

3 Twenty U.S .cities made the 
switch from a homeowner majority 

to a renter majority. At the end of the 
decade, a third of the 260 largest cities are 
dominated by renters. Manhattan crowns 
itself as THE city of renters, with no less 
than 77 percent of its population living in 
apartments.

4 More high-earning Americans are 
renting than ever. The number of 

renter households earning 150,000 a 

year increased two times faster, 157 
percent, than that of high-income owner 
households at 78 percent.

5 The number of homeowner families 
with children dropped signifi cantly by 

more than 1 million, down 5.6 percent, 
while the number of renting families with 
children was just about stagnant down 
slightly at 0.5 percent.

6 Renting has increased in popularity 
among seniors. The number of renter 

households over 60 rose by 32 percent 
outpacing younger segments and even 
homeowners in the same age group.

7 In a construction boom unseen 
since the 1980s, 2.4 million rental 

units were delivered this decade. A 
signifi cant 40 percent of these units were 
classifi ed as luxury. Texas overshadowed 
the rest of the U.S., with four metros in 
the top 20 metros which built the most 
units this decade.

8 The average size of newly 
built apartments decreased by 

57square feet (the size of a medium 
bathroom) in the past decade, from 990 
square feet to 933.

9 Suburbs added renters at a faster 
pace, 17 percent, compared to cities 

at 14 percent. In 40 of the 50 largest metro 
areas, suburbs eclipsed urban areas in 
terms of renter population growth.

10 Almost two-thirds of renters live 
now in multifamily units. Growth 

in this sector was consistent in the past 
decade, while single-family rentals 
witnessed a slowdown as the economy 
stabilized after the recession.

11 The nation’s priciest metros, such 
as New York or Los Angeles have 

been shrinking in population, as their 
residents moved to more affordable areas.

12 Most of the millennials entered 
the job market this decade. If in 

2010, the top 10 cities with the highest 
share of millennials were college towns, 
in 2018, they had been replaced by job 
hubs.

The Rental Housing Decade: 
12 Trends From 2010 to 2020

How Rent Control 
Limits Owner 
Profi ts and 
Maintenance in 
Portland, Seattle
NATIONAL APARTMENT ASSOCIATION

A new rent-control modeling study 
that includes Portland and Seattle shows 
how the combined effects of limiting 
rents and deterring new construction 
work to reduce owner profi tability and 
can limit maintenance.

The National Apartment Association 
(NAA) engaged Capital Policy 
Analytics (CPA) to model its impacts 
on four metropolitan areas, all of 
which have had increasing calls for 
rent control during the past two years: 
Chicago, Denver, Seattle and Portland.

CPA used the Oregon rent-control 
legislation as a likely precedent for other 
governments and chose to examine the 
imposition of a similar limit, excluding 
infl ation, on the amount of annual 
growth in rental prices. The rent growth 
cap in Oregon limits the increase in 
rent to seven percent plus infl ation as 
measured by the Consumer Price Index 
(which varies widely across years and 

See ‘How’ on Page 7
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This material does not constitute an offer to sell nor a solicitation of an offer to buy any security. Such offers can be made only by the conǻdential Private 

Placement Memorandum (the “Memorandum”). Please read the entire Memorandum paying special attention to the risk section prior investing. IRC Section 

1031, IRC Section 1033 and IRC Section 721 are complex tax codes therefore you should consult your tax and legal professional for details regarding your 

situation. This material is not intended as tax or legal advice. There are material risks associated with investing in real estate, Delaware Statutory Trust (DST) 

prproperties and real estate securities including illiquidity, tenant vacancies, general market conditions and competition, lack of operating history, interest rate 

risks, the risk of new supply coming to market and softening rental rates, general risks of owning/operating commercial and multifamily properties, short term 

leases associated with multi-family properties, ǻnancing risks, potential adverse tax consequences, general economic risks, development risks and long hold 

periods. There is a risk of loss of the entire investment principal. Past performance is not a guarantee of future results. Potential cash ˻ow, potential returns and 

ppotential appreciation are not guaranteed. Securities offered through WealthForge Securities, LLC. Member FINRA/SIPC. Kay Properties and Investments, LLC 

and WealthForge Securities, LLC are separate entities. Preferred return is not guaranteed, and subject to available cash ˻ow.

䌀漀渀猀椀搀攀爀椀渀最 匀攀氀氀椀渀最
夀漀甀爀 䤀渀瘀攀猀琀洀攀渀琀 倀爀漀瀀攀爀琀礀㼀

䌀漀渀猀椀搀攀爀椀渀最 愀 

㄀　㌀㄀ 䔀砀挀栀愀渀最攀㼀

CALL TODAY
1.855.899.4597

or register at 
www.kpi1031.com

FOR A FREE BOOK
ON 1031 EXCHANGES

1031 Exchange Solutions

Passive Investment Opportunities –
No More Tenants Toilets and Trash!

Delaware Statutory Trust (DST) Properties

Triple Net Leased (NNN) Properties

721 Exchange UPREIT Properties – How to 1031
EExchange into a Real Estate Investment Trust (REIT)

Opportunity Zones

Preferred Return Investment Opportunities

Real Estate Investing Seminars and Workshops

ASK US ABOUT:

Learn More at 
www.kpi1031.com

or call 
1.855.899.4597

YOU WILL ALSO GET

FREE 1031
EXCHANGE LISTINGS!
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What Are the Best Properties for a 1031 Exchange?
By Dwight Kay and the Kay Properties 
Team

You are about to sell your property, and your 
CPA tells you that there is a large tax conse-
quence lurking around the corner. In order to 
avoid paying capital gains and depreciation 
recapture tax, you consider a 1031 exchange 
whereby your taxes are deferred from the sale 
into a new property or group of properties. 
The legal and financial particulars of exe-
cuting a 1031 exchange can be confusing, 
but many potential exchangers find it more 
difficult to find the next property in which to 
invest.

How do you choose your next investment 
property? There are many ways to go about 
looking for property to exchange into, but 
something that I recommend to my clients 
is thinking about the end goal. What are you 
looking to get out of your next property? For 
example, many of those who are looking to 
make a 1031 exchange now likely began with 
an investment in real estate that they hoped 
would appreciate in value. Many of these 

types of properties can potentially be riskier 
but can appreciate more quickly. If this strat-
egy is something that still seems interesting 
to you, then I would recommend looking into 
multi-family buildings. Depending on your risk 
profile, the geography, year built, and other 
factors would go into determining which prop-
erties would be a fit. Multi-family requires a lot 
of hands on management and could require 
out of pocket expenses. However, If you are 
looking to retire and take a less hands-on ap-
proach, then I would recommend other types 
of properties.

Many clients of ours that look for less man-
agement intensive investments may veer 
towards NNN properties. With a NNN lease, 
the tenant will pay for some or all costs asso-
ciated with the overhead of a building. The 
leases are sometimes guaranteed by larger 
companies that have multiple stores across 
the United States. Although these properties 
tend to be more passive investments, man-
agement is still in the hands of the owners. If 
anything should happen to the building itself, 
it could be a liability to the management.

Between these types of real estate, there are 
a whole array of different strategies to im-
plement. Another strategy is using Delaware 
Statutory Trusts to blend your real estate 
portfolio into a risk profile and return of your 
preference. With DSTs, you can purchase 
fractional interests of properties without 
having to make your whole investment count 
towards one property since minimums for 
1031 exchange are typically $100,000 and 
investors have the opportunity to diversify by 
location, property type and asset manager by 
investing in multiple DSTs. You can strategize 
on how you would like your 1031 exchange 
to count depending on what your end goal is. 
With DSTs you can employ a passive invest-
ment strategy while having the ability to invest 
fractionally in properties with appreciation 
potential. There are risks however associated 
with DSTs. Like with all real estate securities, 
there are not guaranteed returns. Each DST 
will be associated with their own sets of risks 
tied to geography, management, and asset 
type. We still believe that you can employ an 
effective strategy depending on what your 
end goal is through DSTs.

Kay Properties and Investments, LLC is a national Delaware Statutory 
Trust (DST) investment firm with offices in Los Angeles, San Diego, San 
Francisco, Seattle, New York City and Washington DC. Kay Properties 
team members collectively have over 114 years of real estate experi-

ence, are licensed in all 50 states, and have partici-
pated in over $9 Billion of DST real estate. Our clients 
have the ability to participate in private, exclusively 
available, DST properties as well as those presented to 
the wider DST marketplace; with the exception of those 
that fail our due-diligence process.

To learn more about Kay Properties please visit: www.kpi1031.com

This material does not constitute an offer to sell nor a solicitation of an 
offer to buy any security. Such offers can be made only by the confiden-
tial Private Placement Memorandum (the “Memorandum”). Please read 
the entire Memorandum paying special attention to the risk section prior 
investing. This email contains information that has been obtained from 
sources believed to be reliable. However, Kay Properties and Invest-
ments, LLC, WealthForge Securities, LLC and their representatives 
do not guarantee the accuracy and validity of the information herein. 
Investors should perform their own investigations before considering 
any investment. IRC Section 1031, IRC Section 1033 and IRC Section 
721 are complex tax codes therefore you should consult your tax or 
legal professional for details regarding your situation. This material is 
not intended as tax or legal advice.

There are material risks associated with investing in real estate, Del-
aware Statutory Trust (DST) properties and real estate securities includ-
ing illiquidity, tenant vacancies, general market conditions and competi-
tion, lack of operating history, interest rate risks, the risk of new supply 
coming to market and softening rental rates, general risks of owning/

operating commercial and multifamily properties, short term leases 
associated with multifamily properties, financing risks, potential adverse 
tax consequences, general economic risks, development risks and long 
hold periods. There is a risk of loss of the entire investment principal. 
Past performance is not a guarantee of future results. Potential cash 
flow, potential returns and potential appreciation are not guaranteed. 
For an investor to qualify for any type of investment, there are both 
financial requirements and suitability requirements that must match 
specific objectives, goals and risk tolerances.

Securities offered through WealthForge Securities, LLC, Member 
FINRA/SIPC. Kay Properties and Investments, LLC and WealthForge 
Securities, LLC are separate entities. There are material risks associat-
ed with investing in DST properties and real estate securities including 
illiquidity, tenant vacancies, general market conditions and competi-
tion, lack of operating history, interest rate risks, the risk of new supply 
coming to market and softening rental rates, general risks of owning/
operating commercial and multifamily properties, short term leases as-
sociated with multi- family properties, financing risks, potential adverse 
tax consequences, general economic risks, development risks, long 
hold periods, and potential loss of the entire investment principal. Past 
performance is not a guarantee of future results. Potential cash flow, 
returns and appreciation are not guaranteed. IRC Section 1031 is a 
complex tax concept; consult your legal or tax professional regarding 
the specifics of your particular situation. This is not a solicitation or an 
offer to see any securities. Please read the Private Placement Memo-
randum (PPM) in its entirety, paying careful attention to the risk section 
prior to investing. Diversification does not guarantee profits or protect 
against losses.

The go to periodical for property management 
professionals and multifamily investors doing 
business in Eugene and the surrounding region.
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How To Find a Contractor 
You Can Trust 
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Popular Fix in November
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Can I Ask A Tenant Behind In 
Rent To Just Leave?
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Eugene Rents Continue Decline
ApArtment List

Eugene rents have declined 0.5 percent 
over the past month, the second straight 
month that the city has seen rent decreases 
after an increase in September, according 
to the December report from Apartment 
List.

Eugene rents have increased slightly 
by 1.1 percent in comparison to the same 
time last year. 

Median rents in Eugene are $824 for a 
one-bedroom apartment and $1,096 for 
a two-bedroom. Eugene’s year-over-year 
rent growth lags the state average of 1.5 
percent, as well as the national average of 
1.4 percent.

CORVALLIS RENT TRENDS WERE
FLAT OVER THE PAST MONTH

Corvallis rents have remained flat 
over the past month, however, they have 
increased slightly by 1.3 percent year-

over-year. 
Median rents in Corvallis are $829 for 

a one-bedroom apartment and $1,040 for 

a two-bedroom. 

See ‘Survey’ on Page 4

New Pet-Damage 
Insurance Gives  
Managers More 
Potential Tenants
rentAL Housing JournAL

Pet-deposit protection is now being 
offered by a company to help property 
managers cover any pet-related 
damages and allow tenants to lease a 
property without an extreme up-front 
pet deposit.

Jetty Pet is a new offering from Jetty, 
a financial services company. Jetty Pet 
is Jetty’s pet protection for property 
managers, which can be used alone or 
combined with Jetty Deposit to replace 
a traditional up-front pet-deposit 
charge. 

This can give properties increased 
coverage against pet-related damages 
and a more streamlined leasing 
process–while keeping move-in costs 
lower for the renter.

“We always have an ear to the 
ground on the fundamental problems 
our partners face, and how we can 
solve even more of them,” said Mike 
Rudoy, CEO and co-founder of Jetty, in 
a release. “Jetty Pet is just another way 

See ‘Insurance’ on Page 7

3 Ways to Prevent Costly Roof Maintenance
rentAL Housing JournAL

Property maintenance comes as an 
integral part of the general maintenance 
and upkeep of your property. Particularly 
with regular roof maintenance, capital 
budgeting becomes more predictable 
and simplified. When property managers 
maintain a roof correctly, they prolong 
its lifespan – and that saves money in the 
long run. Here are three effective ways to 
do just that: 

1. EXTEND THE LIFESPAN
OF THE ROOF

Regular maintenance usually is the 
least costly option for property managers. 
Manufacturers agree that customary 
maintenance can extend a roof’s lifespan 
by 25 percent. Removing snow, unclogging 
gutters, clearing debris, adding sealant 
or caulk, and assessing vulnerable 
perimeter terminations, all contribute to 
the increased lifespan of a roof. To put 
this into perspective, a small addition of 
upfront maintenance expenditures could 
significantly minimize the roof’s overall 

cost annually.
Well-maintained roofs need just a 

minimal level of annual repair and 
don’t require frequent replacement. You 
can defer these costs and their effect 

on the  capital budget over additional 
years. Regular maintenance reduces the 
escalated expenses linked to older roofs 
and eradicates the need for unpredictable 

See ‘Maintenance’ on Page 6
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APARTMENT LIST

Eugene rents have declined 0.5 percent 
over the past month, but have increased 
slightly by 1.0 percent in comparison to the 
same time last year, according to the latest 
report from Apartment List. 

Median rents in Eugene are $820 for a 
one-bedroom apartment and $1,091 for a 
two-bedroom.

This is the third straight month that 
the city has seen rent decreases after an 
increase in September. Eugene’s year-over-
year rent growth lags the state average of 
1.5 percent, as well as the national average 
of 1.4 percent.

CORVALLIS RENTS FLAT

Corvallis rents have remained fl at over 

the past month, however, they are up 
slightly,  by 1.2 percent year-over-year.

Median rents in Corvallis are $828 for 
a one-bedroom apartment and $1,039 for 
a two-bedroom. 

SALEM RENTS DECLINE SHARPLY 
OVER THE PAST MONTH

Salem rents have declined 0.7 percent 
over the past month, and have decreased 
moderately by 0.8 percent in comparison 
to the same time last year.

Median rents in Salem are $808 for a 
one-bedroom apartment and $1,062 for a 
two-bedroom.

This is the third straight month that 
the city has seen rent decreases after an 
increase in September. 

Eugene Rents Continue Decline, Corvallis is Flat
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Multifamily NW Schedule
JANUARY 6 LANDLORD/TENANT PART I 1:00 PM - 5:00 PM

JANUARY 8 HR ISSUES: RECRUITMENT IDEAS 12:00 PM - 1:00 PM

JANUARY 8 LANDLORD STUDY HALL 6:30 PM - 8:00 PM

JANUARY 10 IT’S THE LAW: STARTING ON THE RIGHT FOOT 12:00 PM - 1:00 PM

JANUARY 15 PDX JANUARYUARY LUNCHEON: PORTLAND FAIR ORDINANCE 12:00 PM - 1:00 PM

JANUARY 16 CAM: FINANCIAL MANAGEMENT & INDUSTRY ESSENTIALS 9:00 AM - 5:00 PM

JANUARY 16 STRENGTHENING FRONT LINE SKILLS FOR MAINTENANCE 9:00 AM - 12:00 PM

JANUARY 20 PORTLAND’S FAIR ACCESS IN RENTING (FAIR) ORDINANCES PART 1 1:00 PM - 4:00 PM

JANUARY 27 PORTLAND’S FAIR ACCESS IN RENTING (FAIR) ORDINANCES PART 2 1:00 PM - 4:00 PM

FEBRUARY 5 LANDLORD STUDY HALL 6:30 PM - 8:00 PM

FEBRUARY 6 LAW AND RULE REQUIRED COURSE (LARRC) 1:00 PM - 4:00 PM

FEBRUARY 10 LANDLORD/TENANT PART II 1:00 PM - 5:00 PM

This is a NEW FORM and beginning January 1, 2020 it’s required to be 
served alongside any notice of termination in Oregon. In the 2019 Oregon 
Legislative Session, HB 2530 was passed that mandated this disclosure 
to provide contact information for counties veterans’ service offi cer and 
community action agencies.  
The Multifamily NW Forms Collection is available immediately and 
electronically at www.RentalFormsCenter.com, via  electronic sub-
scription software through www.tenanttech.com & by mail or pick-up 
of printed triplicate forms at www.multifamilynw.org. 

FORM OF THE MONTH
M172 OR Veteran’s Resource Disclosure

This is a NEW FORM and beginning January 1, 2020 it’s required to be 

To advertise in Rental Housing Journal, call Vice President/Sales Terry Hokenson 
at 480-720-4385  or email him at Terry@rentalhousingjournal.com

SAVE THE DATE!

2020 Fair Housing Fair: 
Housing Access for All

Thursday, Feb. 13, 2020
Oregon Convention Center

777 NE Martin Luther King Jr. Blvd.
Portland, OR 97232

FOR MORE INFORMATION:
www.multifamilynw.org/events/fair-housing-fair-2020-

housing-access-for-all
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Jobs in Demand 
in Pacifi c NW

Top Skills
Market Salary 

(90th Percentile)****

$40,989

Earnings

Spotlight
Last 6 Months

Sources:  NAA Research; Burning Glass Technologies; Data as of November 30, 2019; Not Seasonally Adjusted

Total Job Postings in Apartment Industry 
in November 2019 (% of Real Estate Sector: 39.4)

Property
Management

3,3352,8993,059

Virginia Beach 61.7%
Austin 51.2%
Seattle 51.2%
Denver 49.9%
Indiannapolis 49.4%

% Apartment Jobs of 
Total Real Estate Jobs 
in Top MSAs*

MaintenanceLeasing

12,389

%Job Postings by
Major Category9,293

For Top MSAs**
Time to Fill

Apartment Jobs
Snapshot

November 2019

*MSAs with 100 or more apartment job postings

**Based on historical information; weighted average 
   based on positions with 100 or more postings

Leasing
Consultant

1,843 Property
Manager

1,445 Maintenance
Technician

1,396 Assistant 
Property Manager

689 Community
Manager

597

Indianapolis   40.1 Days
Seattle  38.9 Days
Austin  35.1 Days

VA Beach 34.5 Days
Denver 33.6 Days

Denver

Seattle
Washington, D.C.

Dallas

Minneapolis

3.2
3.1
2.5
2.4
2.0

Location Quotient***

$39,549
$42,862
$48,197
$40,987
$42,224

Market Salaries 
(90th Percentile)****(Highest Location Quotients)

Top MSAs

***Location quotients display concentrations of demand within MSAs. U.S-wide average demand equals 1.0; a location quotient of 1.5 indicates 50% higher demand 
     than the US average. 

****Market salary is calculated using a machine learning model built o� 
of millions of job postings every year, and accounting for adjustments 
based on locations, industry, skills, experience, education requirements,
among other variables. Salaries in the 90th percentile are displayed 
due to the tightness of the labor market.  

Assistant
Property 
Manager

Specialized/ 
Required Baseline 

Communication Skills

Microsoft O�ce 

Microsoft Excel 

Organizational Skills

Computer Literacy 

Property Management

Customer Service

Yardi Software

Budgeting 

Bookkeeping

Top Skills
Market Salary 

(90th Percentile)****

$61,481

Earnings

Spotlight
Last 6 Months

Sources:  NAA Research; Burning Glass Technologies; Data as of October 31, 2019; Not Seasonally Adjusted

Total Job Postings in Apartment Industry 
in October 2019 (% of Real Estate Sector: 41.0)

Property
Management

3,1023,1673,543

Indianapolis 53.6%
San Antonio 52.2%
Columbus 51.8%
Austin 51.3%
Raleigh 51.1%

% Apartment Jobs of 
Total Real Estate Jobs 
in Top MSAs*

MaintenanceLeasing

13,034

%Job Postings by
Major Category9,812

For Top MSAs**
Time to Fill

Apartment Jobs
Snapshot

October 2019

*MSAs with 100 or more apartment job postings

**Based on historical information; weighted average 
   based on positions with 100 or more postings

Leasing
Consultant

2,093 Property
Manager

1,559 Maintenance
Technician

1,484 Assistant 
Property Manager

709 Community
Manager

664

Indianapolis   40.1 Days
Raleigh  38.9 Days
San Antonio  35.7 Days

Austin 35.1 Days
Columbus 33.8 Days

Portland

Austin
Raleigh

Charlotte

Seattle

3.5
3.1
2.8
2.7
2.6

Location Quotient***
Market Salaries 
(90th Percentile)****(Highest Location Quotients)

Top MSAs

***Location quotients display concentrations of demand within MSAs. U.S-wide average demand equals 1.0; a location quotient of 1.5 indicates 50% higher demand 
     than the US average. 

****Market salary is calculated using a machine learning model built o� 
of millions of job postings every year, and accounting for adjustments 
based on locations, industry, skills, experience, education requirements,
among other variables. Salaries in the 90th percentile are displayed 
due to the tightness of the labor market.  

Property Manager/
Community Manager

Specialized/ 
Required Baseline 

Communication Skills

Microsoft Excel

Microsoft O�ce 

Organizational Skills

Microsoft Word

Property Management

Budgeting

Yardi Software

Sta� Management

Customer Service

NATIONAL APARTMENT ASSOCIATION

In the Northwest U.S., Seattle now ranks in the top 
fi ve markets nationally for rental housing jobs, according 
to the latest jobs report from the National Apartment 
Association (NAA).

Apartment-job demand is high in Seattle and 
apartment job openings represent more than 51 percent 
of all real-estate-related jobs in the metro area. It takes 
on average about 39 days to fi ll those job openings in 
Seattle, according to the NAA’s Education Institute.

Across the country, 12,389 rental housing jobs were 
available during November, representing over 39 percent 
of the broader real estate sector. Seattle emerged among 
the top fi ve markets for apartment-job demand for the 
fi rst time this year.

Denver ranked in the itop fi ve for the seventh month, 
where time to fi ll available positions was only 33.6 days. 

Maintenance areas were the major category of jobs 
with the most postings.

There was also high demand for leasing consultants.

ASSISTANT PROPERTY-MANAGER JOBS IN 
THE SPOTLIGHT

Assistant property-manager jobs are in the spotlight 
this month in the NAA report and in Seattle; those jobs 
pay about $43,000 per year. 

In addition to requiring property-management 
skills, employers are looking for individuals who have 
experience with customer service, Yardi Software, 
budgeting, and bookkeeping skills.  

Market salary is calculated using a machine-learning 
model built off of millions of job postings every year, 
accounting for adjustments based on locations, industry, 
skills, experience, and education requirements, among 
other variables. 

Salaries in the 90th percentile are displayed due to 
the tightness of the labor market.

JOBS REPORT BACKGROUND
The NAA jobs report focuses on jobs that are being 

advertised in the apartment industry as being available, 
according to Paula Munger, Director, Industry Research 
and Analysis, for the National Apartment Association’s 
Education Institute.

“Our education institute is a credentialing body for 
the apartment industry. They hear often that one of the 
biggest problems keeping our industry leaders up at 
night is the diffi culty in fi nding talent, attracting talent 
and retaining talent,” Munger said.

 “Labor-market issues are happening in a lot of 
industries, certainly with the tight labor market 
we have.” So NAA partnered with Burning Glass 
Technologies. “They have a labor-job posting database 
that is proprietary,” she said, and they can “layer on data 
from the Bureau of Labor Statistics (BLS). We looked 
at that and thought we could do something that is really 
going to help the industry and help benchmark job titles 
and trends as we go forward,” Munger said.
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regions of the country).

The study says rent-growth caps affect 
the apartment industry in several ways, 
each of which is estimated in the model.

HERE ARE SOME OF THE EFFECTS 
IN THE RENT-CONTROL STUDY

• The most direct effect is on the monthly 
rent for units that would have experienced 
a growth above seven percent in a given 
year.

• Limiting rent growth affects the long-
term viability of building new units and 
performing maintenance on existing 
units, as it changes the expected return on 
investment for each of these activities.

• By limiting rents, a rent-growth cap 
also will affect new construction as it 
will change the expected return on this 
investment.

• The combined effects of limiting rents 
and deterring new construction work to 
reduce owner profi tability.

• A cap on rent increases essentially 
becomes a de facto cap on the profi ts of 
building owners, and that gets negatively 
capitalized in the value of rental property.

“Each of these effects represent 
ineffi cient outcomes relative to allowing 
the market price to adjust according to 
supply and demand. By not allowing the 
market for dwellings to function properly, 
rent control changes the allocation of 
housing investment across space,” the 
NAA study says.

Under normal conditions, rising rent 
levels would be met with increased 
building in an area, curbing long-term 
growth in rents.

However, rent control blunts the price 
mechanism, causing a misallocation 
of housing investment both within and 
across metropolitan areas.

CPA constructed several models to 
examine the effect of a rent growth cap 
on the study markets.

First, the change in expected rents 
was modeled through an examination 
of historical rent increases. Those data 
were used to assign a probability that an 
apartment owner is likely to see a spike 
in demand that results in a rental price 
increase that exceeds the seven percent 
cap in a given year for each area.

That expected rent change was linked to 
estimates of new supply and maintenance 
expenditures, and the outputs from those 
models were combined to estimate the 
effect of rent caps on total income and, 
ultimately, property values.

All estimates refl ect the impact of a 
seven percent rent-growth cap on rental 
units in buildings with fi ve or more units.

THE ANALYSIS OF THE MODEL 
OUTPUTS CONCLUDED:

The expected change in rental values 
across metropolitan areas ranged from 
two percent in Chicago and Portland to 
fi ve percent in Denver and nine percent 
in Seattle.

• The effect on new apartment 
construction would also be substantial, but 
it varies signifi cantly across metropolitan 
areas.

• Seattle would see a reduction in 
construction of 1,739 units per year, with 
779 fewer units constructed annually.

• Denver and Chicago would see 320 

fewer per year.

• Portland would see 233 fewer per year.

MAINTENANCE SPENDING WOULD 
FALL UNDER RENT CONTROL

The models estimate that annual 
maintenance spending would fall by:

• $5.9 million in Seattle

• $5.4 million in Chicago

• $4.5 million in Denver

• $2.7 million in Portland

The total rental income lost for 
apartment owners would be signifi cant. 
The CPA model showed the loss would 
be:

• $33 million in Seattle

• $24 million in Chicago

• $23 million in Denver

• $10 million in Portland

These loss estimates include both the 
income lost due to restricting rents and the 
income lost from foregone construction.

PROPERTY TAXES WILL FALL WITH 
LOSS OF APARTMENT VALUES

Also, the projected income reductions 
logically translate into declines in the 
value of apartment properties.

The model output estimated an 
aggregate loss of property value of $213 
million in Portland, $462 million in 
Denver, $487 million in Chicago and 
$655 million in Seattle.

If property-value losses are realized 
in the assessment of property, then they 
would also be realized by lower property 
tax collections.

Taking the property loss estimates from 
the low-discount rate model and assuming 
that property assessments follow market-
value losses, annual property-tax revenue 
losses would be more than $6 million 
annually in Chicago, with losses of more 
than $5 million in Seattle and Portland 
and $3.5 million annually in Denver.

A seven percent growth cap on rents 
would have a substantial impact on the 
apartment rental market in the areas 
studied.

The estimates suggest that a non-trivial 
percentage of units would be bound by 
the policy and that this would lead to rent 
losses for building owners.

The fact that rents would not be able 
to fl uctuate to meet market conditions 
in the metropolitan areas and across 
neighborhoods would have far-reaching 
implications.

A seven-percent cap would 
substantially reduce the amount of new 
unit construction and have a negative 
impact on maintenance expenditures.

Finally, the models show that the seven-
percent growth cap would depress annual 
income for owners and ultimately be 
capitalized into falling property values. 
Falling property values could have 
further implications not explored in the 
study, such as declines in local wealth 
and public services funded by the local 
property tax base. Using the results of a 
2017 report, “U.S. Apartment Demand 
– A Forward Look,” produced by Hoyt 
Advisory Services for NAA and NMHC, 
we estimate the long-term effects of 
rent control and how it could affect 
vitally needed rental housing units by 
2030. These fi gures are presented in the 
following charts included here.

Continued from Page 1

How Rent Control Limits Owner Profi ts 
and Maintenance in Portland, Seattle
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5 REASONS TO USE  RENTEGRATION
1. Access - Rentegration.com is a web 
based, multi-user software o�ering cus-
tomers 24/7 access to forms generation, 
archives, property management data-
base, basic accounting, vendor ordering 
and other services.  

2. Rental and Lease Forms - Unlimited 
use of a full line of state speci�c rental 
and lease forms.  All Rentegration.com 
forms are created by attorneys and/or 
local rental housing associations. 

3. Simpli�ed Accounting -  Owners 
and managers can track income and ex-
pense for each unit, property and compa-
ny. Perfect for mid and small size property 
managers and independent rental own-
ers, who neither have the need or budget 
for larger, more expensive software.

4. Management Database - Rentegra-
tion.com is an easy to use, database driv-
en software.  Most form �elds are auto 
populated from the database. The mod-
ules are all integrated and work together. 
For example, a customer can use the rent-
roll function to identify all delinquencies, 
apply fees, and create eviction forms with 
a few simple clicks of the mouse.

5. Value -  Large property management 
companies that use Rentegration.com 
for only forms generation will save time 
and money over other methods. Mid 
and small size property managers and 
independent rental owners can manage 
their entire business at a fraction of the 
cost of other software and forms.

48-HOUR  NOTICE  OF ENTRY
TENANT(S): ____________________________________________________ DATE:________

ADDRESS: ____________________________________________________ UNIT: _________

CITY: _________________________________________ STATE: __________ ZIP: _________
48-HOUR  NOTICE  OF ENTRY

Pursuant to RCW 59.18.150, this is your 48 hour notice that your landlord or their agents will be 

entering the dwelling unit and premises located at (Address)______________________________________________________________________________on                                  between the hours of                 and                 .
 (Date)     (Time)     (Time)
The entry will occur for the following purpose:______________________________________________________________________________

______________________________________________________________________________
                                                                                                                                                           

Landlord      Phone

Method of Service:   Personal Service:             Post and Mail:          *
* Add one additional day for compliance if served by post and mail.

WA-RTG-40 Washington

©2009 NO PORTION of this form may be reproduced without written permission.

CHECK-IN/CHECK-OUT CONDITION REPORT
TENANT(S): __________________________________________________________________ADDRESS: ________________________________________________UNIT: ______________CITY: ___________________________________ STATE: ________ ZIP: _________________Rating Scale = (E)Excellent    (VG) Very Good     (G)Good    (F)Fair    (P)Poor 
Rating Scale = (E)Excellent    (VG) Very Good     (G)Good    (F)Fair    (P)Poor 
Rating Scale = (E)Excellent    (VG) Very Good     (G)Good    (F)Fair    (P)Poor 
Rating Scale = (E)Excellent    (VG) Very Good     (G)Good    (F)Fair    (P)Poor 
Rating Scale = (E)Excellent    (VG) Very Good     (G)Good    (F)Fair    (P)Poor 
Rating Scale = (E)Excellent    (VG) Very Good     (G)Good    (F)Fair    (P)Poor 
Rating Scale = (E)Excellent    (VG) Very Good     (G)Good    (F)Fair    (P)Poor 
Rating Scale = (E)Excellent    (VG) Very Good     (G)Good    (F)Fair    (P)Poor 
Rating Scale = (E)Excellent    (VG) Very Good     (G)Good    (F)Fair    (P)Poor IN Out In Out In OutLIVING AREAS KITCHEN BEDROOM 3Walls Walls Walls

Windows Stove/Racks Windows
Blinds/Drapes Refrigerator Blinds/DrapesRods Ice Trays Rods
Floor Shelves/Drawer Floor
Carpet/Vinyl/Wood Disposal Light FixturesLight Fixtures Dishwasher Doors/WoodworkDoors/Woodwork Counter Tops Locks
Locks Cabinets Ceilings
Ceilings Sink Electric OutletsElectrical Outlets Floor
Garbage Cans Windows
TV Antenna/Cable Blinds/Drapes BATH ROOMFireplace

Towel BarsCleanliness
Sink & Vanity

Toilet
BEDROOM 1 BEDROOM 2 Tub/ShowerWalls Walls Fan (Exhaust)Windows Windows Floor
Blinds/Drapes Blinds/Drapes Electric OutletsRods Rods Light FixturesFloor Floor
Light Fixtures Light Fixtures Essential ServicesEssential ServicesDoors/Woodwork Doors/Woodwork Plumbing
Locks Locks Heating
Ceilings Ceilings Electricity
Electrical Outlets Electric Outlets Hot Water

Smoke Detectors

OR-RTG-20 Oregon

©2011 NO PORTION of this form may be reproduced without written permission.

PET AGREEMENT
TENANT INFORMATION

TENANT(S): ____________________________________________________ DATE:________
ADDRESS: ____________________________________________________ UNIT: _________
CITY: _________________________________________ STATE: __________ ZIP: _________

DESCRIPTION OF PET(S)

1) Type _______________ Breed _______________ Size ______ Age __ Weight ___ Color ____ Name ________
     Vaccinations: Yes____ No____  License Number: ______________

2) Type _______________ Breed _______________ Size ______ Age __ Weight ___ Color ____ Name ________
     Vaccinations: Yes____ No____  License Number: ______________

3) Type _______________ Breed _______________ Size ______ Age __ Weight ___ Color ____ Name ________
      Vaccinations: Yes____ No____  License Number: ______________

Additional Security Deposit Required:$           

AGREEMENT
Tenant(s) certify that the above pet(s) are the only pet(s) on the premises.  Tenant(s) 
understands that the additional pet(s) are not permitted  unless the landlord gives ten
ant(s) written permission. Tenant(s) agree to keep the above-listed pets in the premises 
subject to the following terms and conditions: 

 1) The pet(s) shall be on a leash or otherwise under tenant’s control when it is outside the 
      tenant’s dwelling unit. 
 2) Tenant(s) shall promptly pick up all pet waste from the premises promptly.
 3) Tenant(s) are responsible for the conduct of their pet(s) at all times.
 4) Tenant(s) are liable for all damages caused by their pet(s).
 5) Tenant(s) shall pay the additional security deposit listed above and/or their rental 
      agreement as a condition to keeping the pet(s) listed above.
 6) Tenant(s) shall not allow their pets to cause any sort of disturbance or injury to the
      other tenants, guests, landlord or any other persons lawfully on the premises.
 7) Tenant(s) shall immediately report to landlord any type of damage or injury caused by 
      their pet.
 8) This agreement is incorporated into and shall become part of the rental agreement exe
      -cuted between the parties. Failure by tenant to comply with any part of this agreement
      shall constitute a material breach of the rental agreement.  

_____________________________    ______________________________
Landlord       Tenant 
        ______________________________
        Tenant 

OR-RTG-24 Oregon  

©2011 NO PORTION of this form may be reproduced without written permission.

CHECK-IN/CHECK-OUT CONDITION REPORT
TENANT(S): __________________________________________________________________
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www.Rentegration.com      503-933-6437            sales@rentegration.com

STATE SPECIFIC FORMS FOR
ARIZONA, CALIFORNIA, COLORADO,  
INDIANA, KENTUCKY, NEW JERSEY, 

NEW YORK, OREGON, PENNSYLVANIA, 
TEXAS, UTAH, WASHINGTON & MORE.

Color Standards for National Tenant Network Logo 

• Logos are provided on the CD in all three forms: 
all black, reversed to white, or in PMS 280 Blue/PMS 7543 Gray spot or 4/color applications. 
Please see below for specific use examples.

• No other colors are acceptable for use for the logo.

• No altering of the logo is allowed. If you have a special circumstance that requires something not 
provided on the CD, please call NTN NATIONAL HEADQUARTERS 1.800.228.0989 for assistance. 

• Logos should not be put over a busy background.

BLACK WHITE (with 40% gray circle)

PMS 280/PMS 7543 over colorBlue PMS 280/Gray PMS 7543

UNACCEPTABLE COLOR USAGE

DO NOT put over a busy backgroundDO NOT change the color DO NOT alter in any way
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Exclusive Industry Partner of:

1. Access - Rentegration.com is a 
web based, multi-user so�ware o�er-
ing cus- tomers 24/7 access to forms 
generation, archives, property man-
agement data- base, basic accounting, 
vendor ordering and other services.

2. Rental and Lease Forms - Unlimit-
ed use of a full line of state speci�c rental 
and lease forms. All Rentegration.com 
forms are created by attorneys and/or 
local rental housing associations.

3. Simplified Accounting - Owners 
and managers can track income and 
ex- pense for each unit, property and 
compa- ny. Perfect for mid and small 
size property managers and indepen-
dent rental own- ers, who neither have 
the need or budget for larger, more ex-
pensive so�ware.

4. Management Database - Rente-
gration.com is an easy to use, database 
driv- en so�ware. Most form �elds are 
auto populated from the database. �e 
mod- ules are all integrated and work 
together. For example, a customer can 
use the rent- roll function to identify 
all delinquencies, apply fees, and cre-
ate eviction forms with a few simple 
clicks of the mouse.

5. Value - Large property manage-
ment companies that use Rentegra-
tion.com for only forms generation 
will save time and money over other 
methods. Mid and small size proper-
ty managers and independent rental 
owners can manage their entire busi-
ness at a fraction of the cost of other 
so�ware and forms.
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State specific rental and lease 
forms available in: 

AK, AZ, CA, CO, DC, DE, FL, GA, IL, 
IN, KS, KY, MA, NC, NJ, NV, NY, OH, 

OR, PA, TX, UT, VA, WA & WV.

Exclusive Industry Partner of 

rentegration.com 503.933.6437 sales@rentegration.com

KEN SCHRIVER, PRESIDENT

I will say that 2019 is a year I’m happy 
to see in my rear-view mirror. As I begin 
my second year as president of Rental 
Housing Alliance Oregon, I am optimistic 
about several things: 

First, RHA is growing with increased 
membership, additional educational 
offerings, new offi ce staff, and an active 
board including two new members and 
two more likely soon. I am thrilled to 
report that from a fi scal standpoint, we 
fi nished the year in the black, allowing 
us to add a full-time marketing and 
membership services staff person to 
replace the part-time position being 
vacated by Diana Lindemann, who 
(as a landlord herself) has joined the 
RHA board. Also welcome to the board 
Melinda McClellan, another small 
landlord like most of our members. 

The board held its annual retreat in 
early November and set several goals 
for 2020. We plan to continue growth 
through recruitment and expanded 

educational offerings. We are expanding 
our support of affi liate and dual members 
that provide goods and services to our 
industry: we will be holding a Vendor 
Fair in March and will be bringing back 
Affi liate Member Spotlights to our 
dinner meetings each month. The rental 
housing industry, like so many others, 
is experiencing an increase in the use of 
technology to simplify operations and 
ensure regulatory compliance. RHA 
is committed to helping our members 
access these resources; in 2020 we 
are expanding our calendar to include 
online training sessions presented by 
affi liates that provide web-based services 
to landlords. These services can range 
from showing vacant units to applicant 
screening to arranging maintenance 
services to collecting rent. This will be a 
great year to evaluate whether adoption 
of a web-based service might streamline 
your operations as a landlord or property 
manager. 

We will increase our outreach to other 
entities to fi nd solutions to community 

housing problems. This will range from 
increased participation on local and 
state advisory boards and coalitions to 
support of non-profi t organizations like 
SnowCap Community Charities and 
Portland Homeless Family Solutions to 
the backing of political candidates at all 
levels of government that are willing to 
listen to our positions and take action 

based on sound analysis of the evidence.  

Finally, the Oregon legislative 
assembly in 2020 is a “short” session 
that will likely be focused on proposed 
cap-and-trade legislation. Regardless of 
your position on that subject, this should 
mean that landlords will be able to spend 
2020 adapting to the several regulatory 
changes passed last year at the state 
and local levels. Nevertheless, RHA’s 
Legislative Committee has a full agenda 
in 2020. As our past-president Ron 
Garcia is now running for Oregon’s 37th 
House District seat, he is stepping back 
and I will be chairing that committee in 
2020. Closely connected with the efforts 
of the Legislative Committee, RHA is 
networking with other rental housing 
organizations in Oregon, California, 
and Washington. Stay tuned for more 
information on how we hope to stem the 
tide of overly burdensome regulations on 
housing providers like ourselves all along 
the West Coast. 

It’s going to be a great year! 

The rental housing 
industry, like so many 
others, is experiencing 
an increase in the 
use of technology to 
simplify operations 
and ensure regulatory 
compliance. 

Welcome 2020!
Membership Grows in Rental Housing Alliance

RHA Oregon President’s Message




