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What Now? A review of 
Economic and 
Demographic Dynamics 
in a post-COVID market 
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Session Information

• To ensure good sound quality, all attendees will be muted 
during the webinar.

• To ask a question: type your question in to the Question Box on 
your control panel. NMHC staff will review and respond to as 
many questions as possible. 

• Today’s session is being recorded and will be made available to 
NMHC members on NMHC.org.



Session Moderator

Marcus & Millichap
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Thank You Conference Sponsors!



Session Speakers

Marcus & Millichap Moody’s Analytics



Pandemic Economy

Mark Zandi, Chief Economist January 2021
XXXXX, Title
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Tough Start to 2021, But Robust Growth By Mid-Year…
U.S. nonfarm employment, Millions
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Unemployment rate, %
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Jan 2021 Outlook (CARES, $900B, $2 trillion additional)
Dec 2020 Outlook (CARES, $900B)
CARES Act Only

Sources: BLS, Moody’s Analytics

Full-employment

…and Full Employment By Year-End 2022
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Pandemic Ignites a Shift in Tenure Choice
Rent growth, % change year ago

-4

-2

0

2

4

6

'05 '06 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20

Single Family Rental

Multifamily Rental

Sources: CoreLogic, Moody’s Analytics



West Chester, EBA-HQ
+1.610.235.5299
121 North Walnut Street, Suite 500
West Chester PA 19380
USA

New York, Corporate-HQ
+1.212.553.1653
7 World Trade Center, 14th Floor
250 Greenwich Street
New York, NY 10007
USA

London
+44.20.7772.5454
One Canada Square 
Canary Wharf 
London E14 5FA
United Kingdom

Toronto
416.681.2133
200 Wellington Street West, 15th Floor
Toronto ON M5V 3C7
Canada

Prague
+420.22.422.2929
Washingtonova 17
110 00 Prague 1
Czech Republic

Sydney
+61.2.9270.8111
Level 10
1 O'Connell Street
Sydney, NSW, 2000
Australia

Singapore
+65.6511.4400
6 Shenton Way
#14-08 OUE Downtown 2
Singapore 068809

Shanghai
+86.21.6101.0172
Unit 2306, Citigroup Tower
33 Huayuanshiqiao Road
Pudong New Area, 200120
China

Contact Us: Economics & Business Analytics Offices

help@economy.com moodysanalytics.com



January 2021 11

© 2020 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All 
rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. AND/OR ITS CREDIT RATINGS AFFILIATES ARE MOODY’S CURRENT 
OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND 
MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED BY MOODY’S (COLLECTIVELY, “PUBLICATIONS”) MAY INCLUDE SUCH 
CURRENT OPINIONS. MOODY’S INVESTORS SERVICE DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS 
CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR 
IMPAIRMENT. SEE MOODY’S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL 
FINANCIAL OBLIGATIONS ADDRESSED BY MOODY’S INVESTORS SERVICE CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY 
OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS, NON-
CREDIT ASSESSMENTS (“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN MOODY’S PUBLICATIONS ARE NOT STATEMENTS OF 
CURRENT OR HISTORICAL FACT. MOODY’S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK 
AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY’S CREDIT RATINGS, 
ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND 
MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS 
TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND 
PUBLICATIONS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY’S ISSUES ITS 
CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES ITS PUBLICATIONS WITH THE EXPECTATION AND 
UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS 
UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS 
AND IT WOULD BE RECKLESS AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER 
OPINIONS OR PUBLICATIONS WHEN MAKING AN INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER 
PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH 
INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, 
REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR 
MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR WRITTEN CONSENT.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A 
BENCHMARK AS THAT TERM IS DEFINED FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM 
BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or 
mechanical error as well as other factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all 
necessary measures so that the information it uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be reliable 
including, when appropriate, independent third-party sources. However, MOODY’S is not an auditor and cannot in every instance independently verify or 
validate information received in the rating process or in preparing its Publications.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any 
person or entity for any indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information 
contained herein or the use of or inability to use any such information, even if MOODY’S or any of its directors, officers, employees, agents, representatives, 
licensors or suppliers is advised in advance of the possibility of such losses or damages, including but not limited to: (a) any loss of present or prospective 
profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any 
direct or compensatory losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful 
misconduct or any other type of liability that, for the avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the 
control of, MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers, arising from or in connection with the 
information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY 
PARTICULAR PURPOSE OF ANY CREDIT RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY 
FORM OR MANNER WHATSOEVER.

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCO”), hereby discloses that most issuers of debt 
securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. 
have, prior to assignment of any credit rating, agreed to pay to Moody’s Investors Service, Inc. for credit ratings opinions and services rendered by it fees 
ranging from $1,000 to approximately $2,700,000. MCO and Moody’s investors Service also maintain policies and procedures to address the independence 
of Moody’s Investors Service credit ratings and credit rating processes. Information regarding certain affiliations that may exist between directors of MCO 
and rated entities, and between entities who hold credit ratings from Moody’s Investors Service and have also publicly reported to the SEC an ownership 
interest in MCO of more than 5%, is posted annually at www.moodys.com under the heading “Investor Relations — Corporate Governance — Director and 
Shareholder Affiliation Policy.”

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY’S 
affiliate, Moody’s Investors Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 
383569 (as applicable). This document is intended to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 
2001. By continuing to access this document from within Australia, you represent to MOODY’S that you are, or are accessing the document as a 
representative of, a “wholesale client” and that neither you nor the entity you represent will directly or indirectly disseminate this document or its contents to 
“retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to the creditworthiness of a debt 
obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for Japan only: Moody's Japan K.K. (“MJKK”) is a wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is 
wholly-owned by Moody’s Overseas Holdings Inc., a wholly-owned subsidiary of MCO. Moody’s SF Japan K.K. (“MSFJ”) is a wholly-owned credit rating 
agency subsidiary of MJKK. MSFJ is not a Nationally Recognized Statistical Rating Organization (“NRSRO”). Therefore, credit ratings assigned by MSFJ 
are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an entity that is not a NRSRO and, consequently, the rated obligation will not 
qualify for certain types of treatment under U.S. laws. MJKK and MSFJ are credit rating agencies registered with the Japan Financial Services Agency and 
their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.

MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and 
commercial paper) and preferred stock rated by MJKK or MSFJ (as applicable) have, prior to assignment of any credit rating, agreed to pay to MJKK or 
MSFJ (as applicable) for credit ratings opinions and services rendered by it fees ranging from JPY125,000 to approximately JPY250,000,000.

MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements.

http://www.moodys.com/


NMHC APARTMENT STRATEGIES CONFERENCE

January 12, 2021

PRESENTED BY

HESSAM NADJI
President and Chief Executive Officer
Marcus & Millichap



ECONOMIC AND REAL ESTATE PERSPECTIVE

 Current State Mixed: Record Cases, Choppy Recovery, Vaccine Rollout  

 Stimulus Unprecedented (Delay Damaging, Liquidity a Major Positive Force)

 Eventual Release of Pent-Up Demand Should Not be Underestimated   

 Housing: Disruption vs. Long-Term Trends 

 The Big Picture: Supply-Demand Not the Problem 

 The COVID Surge: Single-Family and Suburbs Win 

 Key Issues: Affordability, Design 

 Apartment Investment Thesis More than Intact – Strengthened but with a New Investment Playbook 

 Sudden Shift in Long-Standing View of Markets – Different than Any “Recession/Recovery”

 Leveraging Segments with the Most Strength – When to Really Go “Contrarian” 

 Distress Gap  – Too Much Capital with High Expectations; Not Enough True Distress  
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* Preliminary estimate
Sources: Marcus & Millichap Research Services, U.S. Census Bureau, RealPage, Inc.

2000-2007 Oversupply: 2.5M

2008-2020 Undersupply: 1.0M

OVERALL HOUSING CONSTRUCTION REMAINS SHORT OF DEMAND



* Through November
Sources: Marcus & Millichap Research Services, National Association of Realtors
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COMMERCIAL MORTGAGE DELINQUENCIES ARE PRIMARILY
CONCENTRATED IN HOSPITALITY AND RETAIL SECTORS

Peak of financial crisis from 2011 to 2012
For CMBS loans 60+ days delinquent
Sources: Marcus & Millichap Research Services, Trepp
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As of November 2020
Real M2 includes inflation-adjusted cash, checking deposits, savings deposits, money market securities, mutual funds and other time deposits
Sources: Marcus & Millichap Research Services, Federal Reserve
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EXPONENTIALLY LARGER AND FASTER THAN FINANCIAL CRISIS
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* Through December
Includes sales $1 million and greater
Sources: Marcus & Millichap Research Services, CoStar Group, Inc., Real Capital Analytics, Federal Reserve

380 bps

430 bps

390 bps
100 bps

450 bps
420 bps

U.S. APARTMENT AVG. CAP RATE VS. 10-YEAR TREASURY; 
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Sources: Marcus & Millichap Research Services, RealPage, Inc., CoStar Group, Inc.
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* As of 2019
** Forecast
Sources: Marcus & Millichap Research Services, U.S. Census Bureau, John Burns Real Estate Consulting
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Sources: Marcus & Millichap Research Services, RealPage, Inc., CoStar Group, Inc.

C
om

pl
et

io
ns

/N
et

 A
bs

or
pt

io
n 

(0
00

s)
CONSTRUCTION AT RECORD HIGH; DEMAND TAPERING
U.S. APARTMENT COMPLETIONS VS. NET ABSORPTION TRENDS



* Through 3Q
** Trailing 12-month average
Includes sales $1 million and greater
Sources: Marcus & Millichap Research Services, Real Capital Analytics, CoStar Group, Inc.

APARTMENT INVESTORS MOVE TO SECONDARY & TERTIARY MARKETS –
60% OF CAPITAL TARGETING SMALLER METROS
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* Preliminary estimate
Sources: Marcus & Millichap Research Services, RealPage, Inc.
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* Through November; Savings Deposits through week-ending December 30
Includes investment in prime, government and tax-exempt funds for retail and institutional accounts
Sources: Marcus & Millichap Research Services, Office of Financial Research, Board of Governors of the Federal Reserve System 

CAPITAL ON SIDELINES INDICATES SIGNIFICANT WAVE OF PENT-UP DEMAND

March 2020

+$850B
Since Feb. 2020

De
po

sit
s (

Tr
ill

io
ns

)

+$2.6T
Since 3/11

$12

$13

$14

$15

$16

$17

Savings DepositsU.S. Money Market Mutual Funds



Note: Unmarried college students living in dormitories are counted as living in their parents’ home 
Sources: Marcus & Millichap Research Services, U.S. Census Bureau

PANDEMIC DRIVEN SURGE IN YOUNG ADULTS STAYING WITH FAMILY
18- TO 34-YEAR-OLD POPULATION
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33.6% (24.9 Million) Young Adults Live with their 
Parents

5.1M Above Long-Term Average



APARTMENTS OFFER COMPETITIVE YIELDS COMPARED TO ALTERNATIVES
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Fireside Chat with David Schwartz

Waterton



Session Moderator

National Multifamily Housing Council



Session Speakers

Fannie Mae PNC Real Estate Market Research Invesco, Ltd.
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Market Trends
Supply

Investment performance

Nicholas Buss

Senior Director, Invesco Real Estate
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Recession Permits Starts Under construction Completions

Source: Invesco Real Estate using data from US Census Bureau and Moody’s Analytics as of December 2020

5+ unit construction trends (T12M total, units, ths)
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Apartment units under construction

Source: Invesco Real Estate using data from CBRE-EA as of December 2020

5+ unit construction trends (T12M total, units, Ths)9.4
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Apartment construction vs. job loss

Source: Invesco Real Estate using data from CBRE-EA and Moody’s Analytics as of December 2020

Apartment construction vs. job loss
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Change in focus of apartment construction by decade
Zip codes

Source: Invesco Real Estate using data from RealPage/Axiometrics as of December 2020

100 most active construction zip codes by decade
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Analysis based on data for 145 markets, 1,001 submarkets, 6,203 zip codes.   

405,076 units 281,199 units 248,285 units

Top 5 supply zips by decade

2010-19:
20002 .Wash  DC: Northeast DC
98109  Seattle: S Lake Union/Queen Anne
75034  Dallas: Frisco
07302  New York: Jersey City
37203  Nashville: Central Nashville

2000-09:
75056  Dallas: The Colony/Carrollton
28262  Charlotte: UNC Charlotte
30325  Atlanta: Northeast Atlanta
75024  Dallas: West Plano
75039  Dallas: Las Colinas/Coppell

1990-99:
75287  Dallas: Far North Dallas
30096  Atlanta: Duluth 
89117  Las Vegas: Summerlin/The Lakes
75093  Dallas: West Plano
97124  Portland: Hillsboro

Top 100 each decade:
75204  Dallas: Intown
75201  Dallas: Intown
75039  Dallas: Las Colinas/Coppell
95134  San Jose: North San Jose
75024  Dallas:  West Plano
28262  Charlotte: UNC Charlotte
77077  Houston:  Greater Heights
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Change in focus of apartment construction by decade
Urban-Suburban

Source: Invesco Real Estate using data from RealPage/Axiometrics as of December 2020

100 most active construction zip codes by decade

Analysis based on data for 145 markets, 1,001 submarkets, 6,203 zip codes.   
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Change in focus of apartment construction by decade
Building height/density

Source: Invesco Real Estate using data from RealPage/Axiometrics as of December 2020

# of projects delivered by building height

Analysis based on data for 145 markets, 1,001 submarkets, 6,203 zip codes.   
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Relationship between supply and rent growth
Submarket data: Q1-2017 to Q3-2020

Source: Invesco Real Estate using data from CBRE-EA as of December 2020

Inventory growth vs. rent growth
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Investment performance by property sector
Total return performance

Source: Invesco Real Estate using data from NCREIF as of December 2020

Annualized unlevered total returns (income + appreciation, %)
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NCREIF Property Index (NPI) is a quarterly, unleveraged composite total return index for private commercial real estate held for investment purposes only on behalf of tax-exempt 

institutional investors and held in a fiduciary environment.  The NPI is currently comprised of 9,191 properties with a market value of $702 billion (as of 3Q-2020)
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Apartment performance by market
Total return performance

Source: Invesco Real Estate using data from NCREIF as of December 2020

Annualized unlevered total returns (income + appreciation, %)

NCREIF Property Index (NPI) is a quarterly, unleveraged composite total return index for private commercial real estate held for investment purposes only on behalf of tax-exempt institutional 

investors and held in a fiduciary environment.  The apartment component of the NPI is currently comprised of 1,941 properties with a market value of $179 billion (as of 3Q-2020)
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Apartment yields and returns by market
Income return performance

Source: Invesco Real Estate using data from NCREIF as of December 2020

Annualized unlevered income returns and total returns (%)
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NCREIF Property Index (NPI) is a quarterly, unleveraged composite total return index for private commercial real estate held for investment purposes only on behalf of tax-exempt institutional 

investors and held in a fiduciary environment.  The apartment component of the NPI is currently comprised of 1,941 properties with a market value of $179 billion (as of 3Q-2020)
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Apartment performance by building height
Total return performance

Source: Invesco Real Estate using data from NCREIF as of December 2020
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Single-Family and Multifamily Occupied Dwellings
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Multifamily Market Fundamentals
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Multifamily Market Fundamentals

Census Bureau COVID-19 Pulse Survey: 2020 Weekly Results April 23 – November 23

Source: Census Bureau COVID-19 Pulse Survey
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8 Source: National Multifamily Housing Council

NMHC weekly rent payment tracker: As of December 6, 2020
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For the week ending November 23, 6.3 million renters reported having no confidence in their ability to pay 
December’s rent. Another 440,000 renters indicated that their rental payment will be deferred. These are 
renters who may eventually face eviction.

Renter Confidence to Pay Next Month’s Rent (millions)
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Multifamily Market Fundamentals

28-Day Rent Change – By Property Class

Source: CoStar Portfolio Strategy
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National concession rate by class

Multifamily Market Fundamentals

2.5%

3.5%

4.5%

5.5%

6.5%

7.5%

8.5%

9.5%

10.5%

A B C

Source: RealPage, Inc. 1
1



Multifamily Market Fundamentals

12 Source: CoStar 



Rent Growth Varies by Metro

Multifamily Market Fundamentals

13 Source: CoStar Portfolio Strategy 
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Multifamily Market Fundamentals
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Markets Ranked by Occupancy

BEST WORST

1 Norfolk 97.5% 1 San Francisco 92.8%

2 Inland Empire 97.5% 2 Houston 93.3%

3 Providence 97.3% 3 San Antonio 94.0%

4 Detroit 97.3% 4 Austin 94.3%

5 Sacramento 97.3% 5 San Jose 94.4%

6 Milwaukee 96.8% 6 Dallas 94.5%

7 Philadelphia 96.7% 7 Chicago 94.7%

8 New York 96.6% 8 West Palm Beach 94.8%

9 Cincinnati 96.6% 9 Seattle 94.9%

10 Cleveland 96.5% 10 Nashville 94.9%

National Average 95.7% 3Q2020

Source: Real Page; PNC Real Estate Market Analytics
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Markets Ranked by Annual Effective Rent Growth

BEST WORST

1 Inland Empire 4.6% 1 San Francisco -12.4%

2 Sacramento 3.8% 2 San Jose -11.2%

3 Norfolk 3.6% 3 New York -9.5%

4 Memphis 3.2% 4 Boston -5.7%

5 Phoenix 3.2% 5 Los Angeles -4.9%

6 Greensboro 3.1% 6 Oakland -4.7%

7 Richmond 3.1% 7 Austin -4.3%

8 Cincinnati 2.4% 8 Chicago -4.2%

9 Columbus 2.4% 9 Orlando -3.4%

10 Detroit 2.4% 10 Washington, D.C. -3.2%

National Average -1.3% 3Q2019-3Q2020

Source: Real Page; PNC Real Estate Market Analytics
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U.S. Apartment Occupancy by Unit Type, as of 3Q2020
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U.S. Apartment Annual Effective Rent Growth by Unit Type, as of 3Q2020
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U.S. Apartment Occupancy by Building Type, as of 3Q2020
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Low-Rise: 96.2%

Mid-Rise: 94.5%
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U.S. Apartment Annual Effective Rent Growth by Building Type, as of 3Q2020
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Migration Trends



Closing Comments

National Multifamily Housing Council



NMHC Research

• High-Frequency COVID Economic 
Impact Data

• Apartment Industry Quick Facts

• Industry Benchmarks

https://www.nmhc.org/research-insight/


Upcoming NMHC Member Events

Apartment Strategies Outlook 
Conference Webinar Series:

• Week 2, January 19 – Market 
Signals: Multifamily Outlook

• Week 3, January 26 – The 
Market Cycle Endures: 
Multifamily Development After 
the COVID-19 Pandemic

NMHC PAC Awards, February 2

Racial Equity Event, February 
25

Member Virtual Networking 
• Emerging Leaders, January 26

• Women in Multifamily, February 
10; March 17; July 14



NMHC Webinars 

Government Affairs Post-election 
Webinar, January 29 

Monthly Rent Payment Tracker
• February 9: Ricardo Rivas, Allied 

Orion Group

• March 9: Joanna Zabriskie, BH 
Management



NMHC Disclaimer

Webinars are provided for informational purposes only. This 
content is not investment or legal advice. NMHC assumes no 
liability for the use of the information provided in this webinar. 
The views expressed during this webinar are those of the 
individual presenters and not NMHC as a whole. Please consult 
with your own counsel for legal advice.
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