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Why the Renter and Rental Market 
Crisis Working Group?

 Distills key insights from evidence and lived experience from many sources 
efficiently

 Allows policymakers, practitioners, and advocates from across the entire rental 
housing ecosystem to build some shared understanding of current 
challenges

 Provides a forum for the diverse perspectives of: residents; communities; 
small & large, nonprofit & for-profit developers and landlords; service 
providers; state and local agencies; advocates; and housing finance system 
actors

 Offers a space for identification and exploration of a range of possible 
options and discussion and debate about them 

 Accelerates the pace of solutions for policy and practice.



In 2020, Renter 
and Rental 

Market Crisis 
Working 
Group…

• Focused on the immediate needs and the 
evolving crisis 

• Identified the pros and cons of different 
approaches and debated the best federal 
emergency response

• Exchanged information, vetted and 
strengthened our understanding of the 
crisis, and framed questions to accelerate 
policy and practice solutions

• Lifted the floor of knowledge about the 
rental housing crisis for all participants



What We Heard: Your Feedback
• Members were enthusiastic and positive about the core of our activities 

– the biweekly meetings, research insights, and information shared 
through the group. 

• Constructive feedback in the following areas:
Power and voices

Small groups

Balance of the group  and topics discussed

• Members stated that dialogue about issues is useful without having to 
“drive consensus”

• Most respondents favored the idea of broadening the focus to include 
recovery and informing the new administration’s rental housing 
priorities



In 2021, the 
Renter and 

Rental Market 
Crisis 

Working 
Group will …

• Support the effective and equitable 
provision of emergency rental assistance

• Identify policies to stabilize renters and 
rental housing owners and their tenants, 
especially “mom and pop” owners

• Analyze the near- and long-term impacts 
of the crisis on rental housing supply 

• Analyze major rental housing initiatives 
proposed by the new Administration

• Develop a roadmap for equitably 
emerging from the rental housing crisis



Member Feedback

• Did I miss something important to you?
• What emerging issues do you want us to tackle in 

2021 that haven't been mentioned yet?



GAO | MORATORIUMS HELPED LIMIT 
EVICTIONS, BUT FURTHER OUTREACH IS 

NEEDED

Presentation by 
Brandon Kruse, GAO
Urban Institute Rental 
Crisis Working Group
March 24, 2021



BACKGROUND | GAO AND REPORT

GAO provides Congress, the heads of executive agencies, and the public with timely, 
fact-based, non-partisan information that can be used to improve government and 
save taxpayers billions of dollars.

This presentation is based on our recent report, which was mandated by the CARES 
Act as part of GAO’s ongoing monitoring of the federal response to the pandemic.

Public report available: www.gao.gov/products/gao-21-370

http://www.gao.gov/products/gao-21-370


BACKGROUND | EVICTION 
MORATORIUMS

Four federal eviction moratoriums created during the pandemic: 
1. Section 4024: Federally backed properties (expired)
2. Section 4023: Multifamily properties in forbearance
3. Section 4022: Single-family properties in foreclosure
4. CDC order 

Only the CDC eviction moratorium remains in effect and covers a large population of 
renters (expires March 31, 2021)

States and localities also enacted moratoriums, but few remain active (8 states and 
territories as of March 1, 2021)



TIMELINE | EVICTIONS



MAP | STATE MORATORIUMS



FINDING | EFFECT OF MORATORIUMS

Reviewed data collected by the Federal Reserve Bank of Cleveland on eviction filings 
in 63 locations

Eviction filings in the locations decreased significantly after the CARES Act moratorium 
began and stayed well under the number filed in the prior year (2019).
 E.g., 94 percent decrease from April 2019–April 2020

But, filings gradually increased during the CDC moratorium, especially in locations 
without separate state or local moratoriums.

CDC’s order did not specifically prohibit eviction filings (unlike the CARES Act 
moratoriums), which may explain why eviction filings have generally increased since 
the start of the CDC moratorium.



FINDING | EFFECT OF MORATORIUMS



FINDING | CDC OUTREACH

Eviction filings may also have increased because some renters lacked awareness of 
the CDC moratorium and the need to file a declaration form to halt an eviction.

This is highlighted by the increasing rate of eviction filings in locations that were only 
protected by the CDC order, while at the same time, the rate of eviction filings 
remained far lower in locations with additional state/local moratoriums.

A recent survey by Urban Institute and Avail further identified limitations in renter 
awareness of the CDC moratorium.
 E.g., fewer than half of financially challenged renters were aware that CDC extended its eviction 

moratorium



FINDING | CDC OUTREACH

However, according to agency officials we interviewed, CDC has conducted little 
outreach and communication to promote awareness—and therefore use—of its 
moratorium.

We recommended that CDC implement a communication and outreach plan in 
coordination with federal partners to increase awareness and use of the moratorium.

CDC did not agree with our recommendation, stating that, as a public health agency, 
it needed the partnership of federal housing agencies and others to promote 
awareness.



FINDING | RENTERS VS. HOMEOWNERS

Financial relief provided to renters and homeowners during the pandemic has varied.
 Homeowners. Up to 18 months of mortgage payment relief and options to repay missed payments 

over time.
 Renters. No payment relief (renters are required to pay rent during moratoriums and property owners 

can charge late fees and other penalties during the CDC moratorium). Substantial federal rental 
assistance was not authorized until December 2020 but is beginning to reach property owners and 
renters.

Coincidentally, renters have reported greater concerns over their ability to make 
housing payments and housing instability as compared to homeowners, based on 
Census Bureau data.



FINDING | RENTERS VS. HOMEOWNERS



FINDING | TREASURY EMERGENCY 
RENTAL ASSISTANCE PROGRAM 
GUIDANCE

Treasury has disbursed roughly $25 billion in funds to state and local grantees 
through the new Emergency Rental Assistance program.

We and others highlighted that early guidance on the program included some 
requirements that could have delayed funds.
 E.g., strict requirements for documentation of income and financial hardship 

Treasury revised its guidance and acknowledged the need to balance accountability 
and administrative efficiency moving forward.

We continue to monitor these efforts.

Note: Our report did not focus on the rental assistance funds recently authorized in the 
American Rescue Plan Act of 2021.



FINDING | MULTIFAMILY PROPERTIES

Some multifamily property owners (5 or more units) used CARES Act mortgage 
forbearance to offset missed rental payments, based on agency and enterprise data 
we reviewed.

Use of multifamily mortgage forbearance was most common among smaller 
properties.
 E.g., In August 2020, about 5 percent of properties with 5–9 units were in forbearance, compared to 

about 1 percent among those with 50 or more units

Multifamily forbearance options expire in June 2021 and forborne payments must be 
generally be repaid in 1–2 years.
 It is too early to tell how all of these factors—(1) the expiration of eviction moratoriums, (2) the 

availability of rental assistance funds, and (3) the needs of multifamily property owners to quickly 
stabilize their properties and repay forbearances—will affect renters and housing affordability in the 
long term. 



FINDING | MULTIFAMILY PROPERTIES



THANK YOU!

Brandon Kruse

Senior Analyst in Charge

Financial Markets and Community Investment 

U.S. Government Accountability Office 

(404) 679-1986

kruseb@gao.gov

mailto:kruseb@gao.gov
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Forbearance & Multifamily Mortgages 
During the Pandemic

March 2021
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Freddie Mac
-
-

Provides Borrower ability to forgo principal and interest payments for an initial period of 3 monthly payments 
Initial forbearance requires the Borrower to:

- Be current on loan
- Submit a hardship letter and requested data/information

- Repay forborne amounts over 12 months (servicer may extend repayment period)

- Agree to a moratorium on evictions during the forbearance period

Fannie Mae
- Provides Borrower ability to forgo principal and interest payments for an initial period of 3 monthly payments
- Initial forbearance requires the Borrower to:

- Be current on loan
- Repay forborne amount by (4 months X the forbearance period) or when Borrower receives business income insurance proceeds or other assistance/relief.

- Agree to required tenant protections including eviction suspension for nonpayment of rent

- Remit all net operating income after paying expenses

FHA
- Recommends Borrower look to other actions, such as suspension of replacement reserve deposits prior to requesting forbearance.
- Provides Borrower ability to forgo principal and interest payments for an initial period of 1 monthly payment, with additional periods available
- Initial forbearance requires the Borrower to:

- Document financial hardship

- Repayment is negotiated between Borrower and Lender

- Agree to a moratorium on evictions for nonpayment of rent during the forbearance period and certain tenant repayment and other conditions

- Distributions may not be taken while in forbearance or repayment

Federally Mandated Multifamily Forbearance

https://mfguide.fanniemae.com/node/15081?view=recent_guide_communication 
https://mf.freddiemac.com/docs/January_forbearance_report.pdf 
https://www.hud.gov/sites/dfiles/OCHCO/documents/2020-09hsngml.pdf 2

http://www.hud.gov/sites/dfiles/OCHCO/documents/2020-09hsngml.pdf
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Delinquency Status, by Property Type, Share of Total Unpaid Principal Balance April
2020 – February 2021
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Unemployment Rate, Share of Renters Missing Rent Payments by the End of the Month, And 
Share of Multifamily Mortgages Not Current on the 20th of the Month

Sources: BLS, NMHC, MBA 4
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Fannie Mae and Freddie Mac Multifamily Loan Performance 
Q4 2020

Source: Fannie Mae and Freddie Mac Q4 2020 Earnings Supplements, HUD 5

Fannie Mae Q4 2020 Earnings 
Multifamily Portfolio

Freddie Mac % of Multifamily UPB
in Forbearance Program, Q4 2020 Earnings

FHA-Insured Multifamily Portfolio, February 2021
Roughly 1% of the FHA-insured Multifamily UPB took forbearance 

100% is currently in repayment

Additional loans were approved to use replacement reserves for loan service
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1. The waterfall of strong federal programs (stimulus checks, PPP, expanded/extended unemployment 
insurance, rental assistance and more) has provided significant support to households and the rental 
market as a whole and greatly diminished stress in the multifamily mortgage market.

2. Each property has been affected differently by the pandemic and each property and owner have 
different resources available to address any difficulties they encounter.

3. Consideration needs to be given to when extending further credit to an under-capitalized multifamily 
property investor is (and is not) in the best interest of the property and its tenants.

4. Unlike in the homeownership market, the lender-owner relationship is distinct from owner-tenant 
relationship.

Considerations

6
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Contact Information

Jamie Woodwell
Vice President
Research & Industry Technology 
202-557-2936
jwoodwell@mba.org

MBA Homepage  
www.mba.org

MBA Research on Commercial/Multifamily
www.mba.org/CREFresearch

MBA CREF Market Intelligence Blog
www.mba.org/CREFintel

The Research Institute for Housing America
www.HousingAmerica.org

7

mailto:jwoodwell@mba.org
http://www.mba.org/
http://www.mba.org/CREFresearch
http://www.mba.org/CREFintel
http://www.housingamerica.org/
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SF Rental Operator Perspective

THE URBAN INSTITUTE

RENTAL CRISIS WORKING GROUP M a r c h  2 4 ,  2 0 2 1
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RENTERS WITH LOWER EDUCATION ARE MORE LIKELY TO BE 
CONCERNED ABOUT THEIR ABILITY TO PAY NEXT MONTH’S RENT 

RENTERS ARE MORE LIKELY THAN HOMEOWNERS TO HAVE AN 
INCOME BELOW THE NEIGHBORHOOD MEDIAN

RENTERS ALSO TYPICALLY NEED TO SPEND A LARGER PORTION OF 
THEIR MONTHLY INCOME ON HOUSING

Source: US Bureau of Labor Statistics as of December 2020

COVID-driven demand is driving record-low SFR inventories, 
but renters are more vulnerable during economic downturns

LOS ANGELES

Source: Amherst tabulation of 2014-2018 5 yr ACS PUMS data
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CONSTRAINED SUPPLY COUPLED WITH COVID-FUELED DEMAND 
DROVE RENTAL INVENTORY DOWN TO RECORD-LOW LEVELS
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Source: US Census ACS Survey and US Census CPS/HVS Q1 2020, Amherst estimates as of December 2020

• CARES Act provided forbearance and helped buffer the pandemic impact on the higher income 
48mn borrowers and renters

• 28mn more vulnerable renters were among the remaining 76mn were who were not covered by 
forbearance measures

• Dedicated funding for rental assistance was not provided until December 2020. Prior to this some 
municipalities opted to spend a portion of eligible appropriated funds for rental assistance

ALL U.S. HOUSEHOLDS 124.4MN (100%)

Government Supported Financing 48.1mn (38.6%)

Renter Occupied - 12.3mn (9.9%)

1-4 Family 
Rental 
2.8mn 
(2.2%)

Individual 
Owned 
2.8mn 
(2.2%)

MF Rental 9.6mn
(7.7%)

Individual 
Owned 
3.2mn 
(2.6%)

Investor 
Owned 
6.3mn 
(5.1%)*

Owner Occupied with a 
mortgage 35.7mn

(28.7%)

1-4 Family 
Owned 
33.5mn 
(26.9%)

MF + Other 
Owned 
2.3mn 
(1.8%)

No Government Support of Financing 76.3mn (61.4%)

Renter Occupied - 28.0mn (22.5%)

1-4 Family Rental 17mn 
(13.7%)

Individual 
Owned   
16.7mn 
(13.4%)

Investor 
Owned 

340k (0.3%)

MF + Other Owned 11mn 
(8.9%)

Individual 
Owned 
3.2mn 
(2.6%)

Investor 
Owned 
6.2mn 
(5.0%)

Owner Occupied with a 
mortgage - 15.6mn 

(12.6%)

1-4 Family 
Owned 
14.6mn 
(11.8%)

MF + Other 
Owned 
1.0mn 
(0.8%)

Owned 
Free and 

Clear 
29.9mn 
(24.0%)

Occupied 
without 

paying rent 
2.8mn 
(2.2%)

2 0 2 1  R E A L  E S T A T E  M A R K E T  O U T L O O K  /  0 3 . H O W  H A S  T H E  W O R L D  C H A N G E D  P O S T - P A N D E M I C ?

Prior to December, direct federal aid efforts targeted towards housing 
were limited to ~48mn households with government-backing
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There is a vague understanding of the range stakeholders in the 
rental market, many of whom are not eligible for forbearance 
programs

• Residents
• Property Management 
• Insurance companies

The complexities of the rental market are less discussed than the 
purchase market, impacting the evolution of policy responses

Google Search of “Mortgage Security” Depictions of Rental Market 

• Equity investors
• Pension funds
• Sovereign wealth funds, etc.
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This disclaimer applies to this document and the verbal or written comments of any person presenting it. This document, taken together with any such verbal or
written comments, is referred to herein as the "Presentation."

The comments provided in this Presentation are a general market overview and do not constitute investment advice, are not predictive of any future market
performance, are not provided as a sales or advertising communication, and do not represent an offer to sell or a solicitation of an offer to buy any security.
Similarly, this information is not intended to provide specific advice, recommendations or projected returns of any particular product of The Amherst Group, LLC or
any of its affiliates (together, “Amherst”). As such, you may not rely on the Presentation as the basis upon which to make an investment decision. To the extent that
you rely on the Presentation in connection with any investment decision, you do so at your own risk.

The Presentation does not purport to be complete on any topic addressed. The information in the Presentation is provided to you, and the views are current, as of
the date of this Presentation and are subject to rapid change as economic and market conditions dictate. No party intends to update the information after its
distribution, even in the event that the information becomes materially inaccurate. When considering any information related to past or historic performance, you
should bear in mind that past performance does not guarantee future results. Many factors affect performance, including changes in market conditions and
interest rates and other economic, political or financial developments.

Though these views may be informed by information from sources that we believe to be accurate and reliable, we can make no representation as to the accuracy
of such sources nor the completeness of such information. Further, certain information contained in the Presentation includes calculations or figures that have
been prepared internally and have not been audited or verified by a third party. Use of different methods for preparing, calculating or presenting information may
lead to different results and such differences may be material. The Presentation is not intended to provide, and should not be relied upon for, tax, legal, accounting
or investment advice. Any statements of federal tax consequences contained in the Presentation were not intended to be used and cannot be used to avoid
penalties under the Internal Revenue Code or to promote, market or recommend to another party any tax related matters addressed herein.

Forward looking statements. This Presentation may contain projections or forward-looking statements (including estimated returns, valuation, opinions or
expectations about a future event) based on a variety of estimates and assumptions, including, among others, estimates of future operating results, the value of
assets and market conditions, and other realization events. These estimates and assumptions are inherently uncertain and are subject to numerous business,
industry, market, regulatory, geo-political, competitive and financial risks that are outside of Amherst’s control. There can be no assurance that any such estimates
and assumptions will prove accurate, and actual results may differ materially. The inclusion of any forward looking statements herein should not be regarded as an
indication that Amherst considers such forward looking statement to be a reliable prediction of future events and no forward looking statement should be relied
upon as such. Neither Amherst nor any of its representatives has made or makes any representation to any person regarding any forward looking statements and
none of them intends to update or otherwise revise such statements to reflect circumstances existing after the date when made or to reflect the occurrence of
future events, even in the event that any or all of the assumptions underlying such forward looking statements are later shown to be in error. Illustrative examples
included in this Presentation are included for discussion purposes only. Notwithstanding any analysis included in this Presentation, it is possible that actual results
could differ materially from the illustrative examples included herein.

Confidentiality and Non-Distribution. By accepting receipt or reading any portion of the Presentation, you agree that you will treat the Presentation confidentially.
The information contained herein is confidential and proprietary in nature and may include information protected by relevant federal and state law governing the
protection of trade secrets. You are expressly prohibited from redistributing the Presentation without the prior written consent of Amherst. The Presentation is not
intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use is contrary to law, rule or regulation.

Confidentiality and Important Disclosures
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5001 Plaza on the Lake
Suite 200
Austin, Texas 78746
512.342.3000
www.amherst.com

5001 Plaza on the Lake
Suite 200
Austin, Texas 78746
512.342.3000
www.amherst.com
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