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Rent & Vacancy 
Trends

The Plan Today

Variation Across 
Geographies

Supply & Demand 
Factors to Watch



February rents rose 0.2% 
month-over-month, in line with 
last year’s seasonal recovery



Year-over-year rent growth is 
negative, stable at -1.0%





Yet, home prices have grown 
far faster over the same 
period



Housing costs (rents) are 
driving most of the headline 
inflation rate right now… 

… but CPI rents lag 
decelerating market rents

 This is very good news for 
U.S. inflation forecasts







The Apartment List National 
Vacancy Index has risen for 
the past 28 months straight



A record number of 
multifamily units are 
under construction

2024 is the year new 
inventory will peak



Meanwhile, built-for-rent 
single family homes starts 
are surging 



Remote/hybrid work is 
stabilizing and continuing to 
determine housing market 
heat



Market Milestones

Annual rent growth is negative, due to a new wave of multifamily inventory. We 

expect a slow and steady recovery of limited rent growth in 2024.

Rent data is being watched carefully by investors and policy makers as sticky, 

lagged CPI rents keep propping up inflation

Rental demand is still skewed towards the suburbs and the Sun Belt, with remote 

work still creating new opportunities.



● For new data, insights, and research:
apartmentlist.com/research

● To ask further questions:
research@apartmentlist.com

Resources and Ways to 
Get in Touch

https://www.apartmentlist.com/research
mailto:research@apartmentlist.com


Thank you!


