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PHOENIX METRO APARTMENT MARKET

2016 through Mid-2022
SPECULATOR’S MARKET
Optimistic projections on debt takeout rates, rent growth, cheap 

equity, expenses to remain flat, syndicator model



PHOENIX METRO APARTMENT MARKET

2024 through NOW
OPERATOR’S MARKET

You better know your submarket, unit mix, and how to provide 

decent value to the rental home consumer.

Be careful of knee-jerk pessimism



Phoenix Apartment Market 3Q25 (3Q24)
November 2025

RENT: $1,520  ($1,556)

VACANCY: 10.6% (10.4%)

CONCESSIONS: 68% (43%) 

UNDER CONSTRUCTION: 11,431 (39,097) 

 70% DECLINE
BUILT SINCE 1Q20: 95,802

38,752 (40% since 1Q24)



1Q99-3Q25: Rents vs. Vacancy
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2002-2025 YTD: Number of Units Added

Source: RealData Inc/Phoenix, Peter E. TeKampe, P.C. Copyright  © 2024   Peter E. TeKampe, P.C.  All Rights Reserved
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HOW TO MAKE MONEY IN APARTMENTS

Run a PONZI SCHEME

Abandon Speculator’s mindset, Embrace the Operator’s mindset

Get your hands on the best Granular information you can find

DO NOT get carried away with ‘GROWTH’ concepts

Rents, Values 

Be mindful of expenses



DO NOT solely rely on MACRO data



Granular information is like a BLACK LIGHT



CLEAN Appearance

2025 1/1-8/24: 
245 Calls for 
service; 18% 
VIOLENT in nature

2024: 379

2023: 387



APPLICATION OF INFORMATION
Property X’s Reported Vacancy 4Q05-2Q07
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APPLICATION OF INFORMATION
Same w/evictions added
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APPLICATION OF INFORMATION



APPLICATION OF INFORMATION



APPLIATION OF INFORMATION



APPLIATION OF INFORMATION



APPLICATION OF INFORMATION



APPLICATION OF INFORMATION
Chaparral to 
Thomas, 
Hayden to 
56th Street. 
R1-R6 Avg. 
Price 
10/1/24-
9/23/25:  
$2.1MM


