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Consumers Are Optimistic!

Sources: University of Michigan; Conference Board

Consumer Confidence Indices
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19.7 million jobs 

added since Jan 

2010
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But Some Upside Persists For the Rental Market

►Young adults are still living at home, waiting to move 

out

►When they do move out, they often share with others

►High levels of student debt leave little left for 

homeownership

► Family formation is occurring later in life, for many of 

the same reasons
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CoStar Is a Big Data Company!

Source: CoStar

CoStar 

tracks 

16 million 

units, worth 

$3 trillion, 

across

390 markets



Fundamentals Outlook
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National Rent Trends
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Top 20 Rent Growth Markets
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Top 20 Rent Growth Markets
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Bottom 20 Rent Growth Markets
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Bottom 20 Rent Growth Markets
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CONSTRUCTION
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Apartment Construction Is Slowing
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Under Construction by Market
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Under Construction by Market
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National Cap Rates
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Includes 2+ star-rated apartment assets selling for at least $5 million.
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Boise Employment
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Boise Employment
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Boise Employment Growth by Sector
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Boise Employment by Sector
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Boise Population Growth
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Fastest Growing Metros by Population

Metro

2007-12

Annual Growth

2012-17

Annual Growth

Austin 3.0% 2.9%

Orlando 2.0% 2.4%

Raleigh 2.6% 2.3%

Houston 2.2% 2.2%

Boise 1.5% 2.2%

San Antonio 2.1% 2.0%

Las Vegas 1.7% 2.0%

Dallas-FW 2.0% 2.0%

Nashville 1.8% 2.0%

Charlotte 1.9% 1.9%

Phoenix 1.7% 1.9%

Jacksonville 1.4% 1.8%

Denver 1.8% 1.8%

Seattle 1.6% 1.7%

Tampa 1.3% 1.7%

Atlanta 1.5% 1.5%

Portland 1.4% 1.4%

United States 0.8% 0.7%

Population 1M+ and Boise

2017 

(000s)

2007-12

Annual Growth

2012-17

Annual Growth

Boise 710 1.5% 2.2%

Coeur d'Alene 158 1.4% 2.1%

Idaho Falls 146 1.9% 1.4%

Spokane 564 0.8% 1.2%

Lewiston 63 0.5% 0.5%

Pocatello 85 1.1% 0.4%

Local Metros
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Boise Population by Education
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CoStar Is a Big Data Company!

Source: CoStar

CoStar 

tracks 891 

properties 

in Boise, 

22,600 units, 

worth $2.7 
billion.



Boise Apartment Fundamentals
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Boise Apartment Vacancy



Boise Apartment Rents
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Top 20 Rent Growth Markets

Annual % Change in Same-Store Rent

(2017Q2 to 2018Q2)

Source: CoStar
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Boise Apartment Rent Growth



Apartment Rent Growth by Metro
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Apartment Rent Growth by Star Rating
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Apartment Rent Affordability
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Boise Apartment Construction
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Boise Apartment Construction

Currently, 

there are

more than 

2,000 units 

under 

construction 

in Boise



Boise Apartment Construction



Boise Sales Volume
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Apartment Median Sales Price by Metro

0

25,000

50,000

75,000

100,000

125,000

150,000

175,000

200,000

07 08 09 10 11 12 13 14 15 16 17 18*

Boise

Spokane

Salt Lake City

Reno

Median Price ($/Unit)



Boise Apartment Price and Cap Rate
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Summary

► The economy has accelerated, with most sectors 

doing well – especially consumers, supported by a 

strong labor market.

► BUT – Expect a slowdown after the sugar rush fades.

► The CRE cycle seems to have peaked: heavy supply 

pipeline; rent growth is slowing; transaction volume 

moderating.

► In Boise, rent growth is still healthy, vacancies are low, 

but a full pipeline carries some risk.



THANK YOU!

CHRISTINE COOPER, PH.D.
SENIOR ECONOMIST

ccooper@costar.com

These CoStar Market Analytics materials contain financial and other information from a variety of public and proprietary sources.  CoStar Group, Inc. and its affiliates 
(collectively, “CoStar”) have assumed and relied upon, without independent verification, the accuracy and completeness of such third party information in preparing these 
materials.

The modeling, calculations, forecasts, projections, evaluations, analyses, simulations, or other forward-looking information prepared by CoStar  and presented herein (the 
“Materials”) are based on various assumptions concerning future events and circumstances, which are speculative, uncertain and subject to change without notice.  You 
should not rely upon the Materials as predictions of future results or events, as actual results and events may differ materially.  All Materials speak only as of the date 
referenced with respect to such data and may have materially changed since such date.  CoStar has no obligation to update any of the Materials included in this document.  
You should not construe any of the data provided herein as investment, tax, accounting or legal advice.

CoStar does not represent, warrant or guaranty the accuracy or completeness of the information provided herein and shall not be held responsible for any errors in such 
information.  Any user of the information provided herein accepts the information “AS IS” without any warranties whatsoever. To the maximum extent permitted by law, 
CoStar disclaims any and all liability in the event any information provided herein proves to be inaccurate, incomplete or unreliable.
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