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Introduction

• An increasing portion of multifamily units are owned/operated 

by large institutional owners, e.g., Greystar now owns/operates 

over 1 in every 25 units in the US.

• Rents have increase substantial over the last decade. 

• Paying > 30% income in rent 20% in 2000 ⇒ 50% in 2022.

• Anecdotes, press coverage, lawsuits claiming property owners/ 

managers are colluding, price-fixing, misleading tenants, etc.

This Paper

1. Examine ownership concentration across regions of US.

2. Examine whether ownership concentration is associated with 

higher rents and markups.

3. Socioeconomic effects of increased ownership concentration  

(in-progress). 

Preview of Results

Data

Ownership Concentration Across the Nation

CMBS Operating Statements:

• Observe full operating statements at the property-year-level.

• Also, rich data on property-, loan-, and CMBS deal-levels.

• Collected for both agency and non-agency deals from multiple 

different sources and harmonized.

• Over 350k property-year observations for 55k MF properties. 

Real Capital Analytics:

• Data on current owner and transaction history for nearly all 

MF properties across US 

• 180k MF properties, collectively with 21M units

• Construct a panel tracking ownership of property over time.

• RCA maps owner to ultimate parent. Key since most 

properties bought using web of LLCs.

• Datasets merged using geocoding and address matching. 

Mapped to Moody’s CRE (sub)market areas.

• Top five owners own 31% of all units in the average 

submarket as of 2024.

• Top five own 52% of units within submarket-by-class.

• Use within-market-by-year variation in ownership market 

share for the same property over time:

• A one standard deviation increase in ownership market share 

is associated with a 2.7% increase in rents and a 5.3% 

increase in net operating income (NOI).

• No effect on occupancy rates, operating expenses, CapEx.

• Effects are robust to including increasingly tight fixed effects, 

increasing over time, not driven by national-level owner size. 

• Similar results found using changes in ownership of the focal 

property or acquisitions of additional property in same 

region while holding fixed the owner of the focal property.

Effect Around Ownership Change Effect Around Acquisition of Additional Property

Effect on Rents, Occ., OpEx, NOI, Margins 
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