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Note: Excludes NY metro to conserve scale.

A N N UA L  A PA R T M E N T  A B S O R P T I O N
National Market Leaders | Long-Term Average

Source:  REIS, Delta Associates; December 2016.
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Source: U.S. Census Bureau, Delta Associates; December 2016.

C H A N G I N G  D E M A N D  PAT T E R N S
Single Person Households for Major Cities

*Manhattan: 47%
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Source:  REIS, Delta Associates; December 2016.
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* Projected annual total
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United States | 2004 - 2016

* As of Q3 2016.
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A PA R T M E N T  VA C A N C Y  R AT E S
Major Apartment Markets | Third Quarter 2016
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Source:  REIS, Delta Associates; December 2016.
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United States | 2003 - 2016

Source:  REIS, Delta Associates; December 2016. * 12 months ending September 2016.
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Source:  REIS, Delta Associates; December 2016.
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*12 Months Ending September 2016Source: Delta Associates; December 2016.

C L A S S  A  A PA R T M E N T  A B S O R P T I O N
Baltimore Metro Area
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~ 1,640
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Number of projects in initial lease-up

C L A S S  A  A PA R T M E N T  A B S O R P T I O N
Pace per Project | Baltimore Metro Area

0

5

10

15

20

25

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Source: Delta Associates; December 2016.



BISNOW 5TH ANNUAL 
FUTURE OF DOWNTOWN BALTIMORE

 $700

 $800

 $900

 $1,000

 $1,100

 $1,200

 $1,300

 $1,400

 $1,500

 $1,600

 $1,700

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

Average Effective Base Rent Stabilized Vacancy

S
T

A
B

IL
IZ

E
D

 V
A

C
A

N
C

Y
 R

A
T

E

A
V

E
R

A
G

E
 E

F
F

E
C

T
IV

E
 B

A
S

E
 R

E
N

T

4 . 1 %  /  Y E A R
L O N G - T E R M  R E N T  G R O W T H

* As of Third Quarter.Source: Delta Associates; December 2016.
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Class A Apartments | Baltimore Metro Area
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*Market-rate units planned and under construction.

A PA R T M E N T  D E V E LO P M E N T  P I P E L I N E *
Baltimore Metro Area

**As of September 2016.
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P R O J E C T S  C U R R E N T LY  U N D E R  C O N S T R U C T I O N
Baltimore Metro Area | Third Quarter 2016

In Lease-up

Not Yet Leasing

Projects Under 
Construction

Source: Delta Associates; December 2016.
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P R O J E C T  C U R R E N T LY  I N  L E A S E - U P
10 Light

Source: Gables Residential, Delta Associates; December 2016.
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P R O J E C T  C U R R E N T LY  U N D E R  C O N S T R U C T I O N
Liberty Harbor East

Source: Bozzuto; Delta Associates; December 2016.
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Baltimore Metro Area Class A Apartments | 36 Months Ending September 2019 

Projected Stabilized Vacancy % at Sept. 2019: 5.0% Metro-Wide

Net Absorption:
1,642/Year = 4,925

D E M A N D

S U P P LY  

Planned and may
deliver by 9/19: 
1,664 units1

Under construction:
6,724 units2

Total = 8,388 units

Baltimore Metro Area
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Source: Delta Associates; December 2016.

1 Probable supply after projected 
attrition.
2 Includes unleased units at projects in 

lease-up.
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* Annual rent growth at Third Quarter 2016 is -0.6%

A N N U A L  C L A S S  A  A PA R T M E N T  R E N T  G R O W T H
Baltimore Metro Area

Source: Delta Associates; December 2016.
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A PA R T M E N T  I N V E S T M E N T  S A L E S
Baltimore Metro Area | Class A

Source: Delta Associates; December 2016. *Sales through September
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AV E R A G E  S A L E S  P R I C E  P E R  U N I T
Baltimore Metro Area | 2011 - 2016

Source: Delta Associates; December 2016.
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BALTIMORE AREA APARTMENT
MARKET OPPORTUNITIES

OPENING REMARKS: FUTURE OF DOWNTOWN BALTIMORE
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M I L L E N N I A L S  A R E  
D R AW N  TO  T R A N S I T -
O R I E N T E D  D E V E LO P M E N T

O P P O R T U N I T I E S  D U R I N G  T H I S  C YC L E
Baltimore Area Apartment Market

C O N V E R T  O B S O L E T E  O F F I C E  
A N D  OT H E R  C O M M E R C I A L  
B U I L D I N G S  TO  A PA R T M E N T S

O N C O M I N G  S U P P LY  
R E M A I N S  A  C O N C E R N  I N  
T H E  S H O R T - T E R M

B U I L D  O R  R E N OVAT E  F O R  
T H E  9 9 %
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