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Rental Housing: Institutional Investor Ownership of Single-Family Rental Homes

Large institutional investors, with access to cash or low-cost financing, purchased foreclosed
single-family homes in bulk across the country following the 2007—-2009 financial crisis, helping
to stabilize the housing market. Over time, these investors built large portfolios of single-family
housing and became a growing presence in the single-family rental market, as we previously
reported.’ However, publicly available data on the number and share of these homes owned by
institutional investors are lacking.

The Joint Explanatory Statement accompanying the Consolidated Appropriations Act, 2023,
includes a provision for us to study the prevalence and location of institutional investment in

1GAOQ, Rental Housing: Information on Institutional Investment in Single-Family Homes, GAO-24-106643
(Washington, D.C.: May 22, 2024).

Page 1 GAO-26-108675 Investor Ownership


https://www.gao.gov/products/gao-24-106643

single-family housing.2 This product is the second in a planned series of reports.3 It presents
institutional investor ownership trends from 2018 through 2024 in six metropolitan statistical
areas (metro areas): Cincinnati, Ohio-Kentucky-Indiana; Dallas-Fort Worth-Arlington, Texas;
Jacksonville, Florida; Nashville-Davidson-Murfreesboro-Franklin, Tennessee; Phoenix-Mesa-
Chandler, Arizona; and Seattle-Tacoma-Bellevue, Washington.4 We selected these metro areas
to cover a range of estimated concentrations of institutional investment in single-family rental
housing and to ensure geographic diversity in our analysis. Data from 2024 were the most
recent available at the time of our analysis.

To describe institutional investor ownership of single-family rental housing, we analyzed
property-level county assessor data from Intercontinental Exchange, Inc. and its affiliates and
data from the Census Bureau’s American Community Survey for 2018-2024.5 Specifically, we
used property owner information from Intercontinental Exchange, Inc. and its affiliates to identify
single-family homes owned by institutional investors and to determine their location and
characteristics. To assess the reliability of property assessment data from Intercontinental
Exchange, Inc. and its affiliates, we reviewed relevant documentation, interviewed
knowledgeable officials, and conducted electronic testing for missing values and outliers. We
determined these data were sufficiently reliable for identifying institutional investor ownership
and ownership history.

We also analyzed American Community Survey data to describe housing market characteristics
of the six selected metro areas. To assess the reliability of the survey data, we reviewed
relevant documentation and conducted electronic and statistical testing. We determined these
data were sufficiently reliable for reporting housing trends in each selected metro area.

For more information on our scope and methodology, see enclosure 1. For more detailed
information on trends in institutional investment and housing market characteristics, see
enclosure 2.

We conducted our work from August 2025 to March 2026 in accordance with all sections of
GAO'’s Quality Assurance Framework that are relevant to our objectives. The framework
requires that we plan and perform the engagement to obtain sufficient and appropriate evidence

20n January 20, 2026, President Trump issued Executive Order 14376, “Stopping Wall Street From Competing With
Main Street Homebuyers.” This order, among other things and with certain exceptions, directs delineated federal
agencies to issue guidance within 60 days preventing agencies and government-sponsored enterprises from
approving, insuring, guaranteeing, securitizing, or facilitating the acquisition of single-family homes by large
institutional investors. Furthermore, the order also directs the Secretary of the Treasury to develop a definition of
“large institutional investor” within 30 days for purposes of implementation. Our data collection efforts for this report
predate the issuance of this Executive Order. For our analysis, we define institutional investors as those owning
5,000 or more single-family homes and with homes in at least five metropolitan statistical areas nationally. Definitions
of institutional investors may vary across other research or analyses.

3See GAO-24-106643. The Joint Explanatory Statement also includes a provision for us to study the types of

institutional investors involved in and the effects of institutional investment on the housing market and on tenants
residing in the homes. We have ongoing work in these areas.

4In this report, we use the name of the primary principal city in the metropolitan statistical area to refer to the entire
area. Individual institutional investment firms may hold few or no homes in the six metro areas we selected. Our
research estimates the number of institutional investor-owned homes in aggregate and does not differentiate by firm.

SUnless otherwise noted, single-family homes refer to homes coded in the property assessment database from

Intercontinental Exchange, Inc. and its affiliates that generally correspond to single-family detached or semi-detached
homes or attached single-family homes (such as townhomes or rowhouses).
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to meet our stated objectives and to discuss any limitations in our work. We believe that the
information and data obtained, and the analysis conducted, provide a reasonable basis for any
findings and conclusions in this product.

In summary, the number of single-family rental homes owned by institutional investors
increased from 2018 through 2024 in all six selected metro areas (see fig. 1).6

¢ Phoenix and Dallas recorded the largest increases, each adding at least 16,000
institutional investor-owned homes (an increase of about 177 percent and 114 percent,
respectively).

Jacksonville and Nashville each added at least 8,000 institutional investor-owned homes
(an increase of more than 145 percent in each metro area).

Cincinnati and Seattle saw smaller increases by 2024, adding about 3,000 investor-
owned homes in Cincinnati and less than 2,000 in Seattle (an increase of about 76
percent and 40 percent, respectively).

. ___________________________________________________________________________________________________|
Figure 1: Number of Single-Family Homes Owned by Institutional Investors in Six Selected Metropolitan
Statistical Areas, 2018-2024
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Source: GAO analysis of data from Intercontinental Exchange, Inc. and its affiliates. | GAO-26-108675

Notes: We define institutional investors as those with 5,000 or more single-family homes in at least five metropolitan
statistical areas nationally. Individual firms may hold few or no homes in the six selected metro areas. The upward
trends in investor ownership result from both property acquisitions and new construction. Annual counts are
approximate. We validated our methods for identifying institutional investor ownership and found our estimates to
have a margin of error of less than 2 percent. Property assessment data are not available from Intercontinental
Exchange, Inc. and its affiliates for two Seattle counties for 2019 or 2020; therefore, Seattle trends for 2018-2021 are
represented by dotted lines.

6The increase in institutional investor-owned single-family rental homes in each metro area reflects both property

acquisitions and new construction. For more analysis of institutional investor ownership trends in each selected metro
area, including different measures of change over time, see enclosure 2.
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Notwithstanding this growth, the share of homes owned by institutional investors in each of the
six metro areas was relatively low in 2024 across several measures (see fig. 2). Specifically,
while institutional investors owned from 4 percent (Seattle) to 22 percent (Jacksonville) of
single-family rental homes, they owned from less than 1 percent (Cincinnati and Seattle) to 3

percent of all single-family homes.

______________________________________________________________________________________________________|
Figure 2: Three Measures of Shares of Institutional Investor-Owned Single-Family Homes in Six Selected

Metropolitan Statistical Areas, 2024
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Source: GAO analysis of data from Intercontinental Exchange, Inc. and its affiliates and the American Community Survey. | GAO-26-108675
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Notes: We define institutional investors as those with 5,000 or more single-family homes in at least five metropolitan
statistical areas nationally. Individual firms may hold few or no homes in the six selected metro areas. In general, the
three denominators used to calculate shares of investor-owned single-family homes are (1) all single-family homes
regardless of occupancy, (2) all rental units regardless of occupancy and building type, and (3) all renter occupied
single-family homes. The upward trends in investor ownership result from both property acquisitions and new
construction. Counts of investor-owned homes (used to calculate share of homes) are approximate. We validated our
methods for identifying institutional investor ownership and found our estimates to have a margin of error of less than
2 percent. Based on this, we rounded all percentages down to the nearest whole number. American Community
Survey estimates in this figure have a relative margin of error of plus or minus 10 percent of the estimate or less at

the 95 percent confidence level.

Finally, the share of institutional investor-owned homes in most selected metro areas grew
fastest in 2021-2023. In 2024, ownership declined in all six metro areas.

We are sending copies of this report to the appropriate congressional committees and other
interested parties. In addition, the report is available at no charge on the GAO website at

https://www.gao.gov.

If you or your staff have any questions about this report, please contact me at
NaamaneJ@gao.gov. Contact points for our Offices of Congressional Relations and Media
Relations may be found on the last page of this report. GAO staff who made key contributions to
this report include Cory Marzullo (Assistant Director), Christopher Lee (Analyst in Charge), Julia
Robertson (Analyst in Charge), Lauren Capitini, Chelsea Carter, Garrett Hillyer, Alexandre
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Massey, Marc Molino, Yann Panassie, Sam Portnow, Matthew Rabe, Barbara Roesmann, and
Farrah Stone.

//SIGNED//

Jill Naamane
Director, Financial Markets and Community Investment

Enclosures — 2
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Enclosure 1: Scope and Methodology

This report analyzes trends in institutional investor ownership of single-family rental homes from
2018 through 2024 in a nongeneralizable sample of six selected metropolitan statistical areas
(metro areas):?

1. Cincinnati, Ohio-Kentucky-Indiana (Cincinnati);

2. Dallas-Fort Worth-Arlington, Texas (Dallas);

3. Jacksonwville, Florida (Jacksonville);

4. Nashville-Davidson-Murfreesboro-Franklin, Tennessee (Nashville);
5. Phoenix-Mesa-Chandler, Arizona (Phoenix); and

6. Seattle-Tacoma-Bellevue, Washington (Seattle).

We selected these metro areas to cover a range of estimated concentrations of institutional
investment in single-family rental housing and to provide geographic diversity.8

Data Used in Our Analysis

Property assessment data from Intercontinental Exchange, Inc. and its affiliates:
Intercontinental Exchange, Inc. and its affiliates collect and compile data from county assessor
offices nationwide, covering an estimated 99.99 percent of properties (over 156 million records),
according to company documentation. For our analysis, we used property owner information,
geographic indicators, and other building characteristics from 2018—-2024 property assessments
of single-family homes in our six selected metro areas. We chose 2024 to align with the
availability of American Community Survey estimates, as discussed below.

The conclusions drawn from the data from Intercontinental Exchange, Inc. and its affiliates are
our own and do not reflect the views of Intercontinental Exchange, Inc. and its affiliates.
Intercontinental Exchange, Inc. and its affiliates are not responsible for and were not involved in
analyzing and preparing the results reported herein.

American Community Survey: The Census Bureau administers this annual survey to collect
and produce information about American social, economic, housing, and demographic
characteristics. For our analysis, we used 1-year estimates for each year during 2018-2024 for

"Metropolitan statistical areas have at least one urban area with a population of 50,000 or more, plus adjacent

territory that has a high degree of social and economic integration with the core (as measured by commuting ties and
as defined by the Office of Management and Budget).

8In a prior report, we estimated the concentration of institutional investment in single-family housing for 20 metro
areas based on data from the Urban Institute and the American Community Survey, as of June 2022. See GAO,
Rental Housing: Information on Institutional Investment in Single-Family Homes, GAO-24-106643 (Washington, D.C.:
May 22, 2024). Because identifying institutional investors among all property owners can be complex, we used this
analysis to select six metro areas with varying concentrations of institutional investor activity for further study in this
report. Because there is no consistent definition of institutional investor, estimates of their concentration may vary
across the literature. Additionally, we used geographic regions and divisions as defined by the Census Bureau.

Page 6 GAO-26-108675 Investor Ownership


https://www.gao.gov/products/gao-24-106643

each metro area in our sample. At the time of our analysis, 2024 estimates were the most
recent available.

Data Reliability Testing

To assess the reliability of property assessment data from Intercontinental Exchange, Inc. and
its affiliates, we reviewed technical documentation, interviewed company officials, and
conducted electronic testing including checking for missing data, outliers, and obvious errors for
our six selected metro areas. We determined that these data were sufficiently reliable for
identifying and reporting institutional investor ownership and trends.

To assess the reliability of the American Community Survey 1-year estimates, we reviewed
Census Bureau technical documentation and conducted electronic and statistical testing.® We
determined these data were sufficiently reliable for reporting metro-area housing trends.°

Data Analysis
We performed each of the analyses discussed below for each of the six selected metro areas.

Identification of Institutional Investor Ownership

To identify institutional investor ownership, we took the following steps:

o We obtained 2018-2024 property-level county assessor records from Intercontinental
Exchange, Inc. and its affiliates for counties in each of our six metro areas, as defined by
the Office of Management and Budget’s July 2023 delineations. We cleaned and
standardized key fields, removed duplicate records, and imputed missing or incomplete
data such as geolocation values for earlier years.

o We generally defined single-family homes as those with one housing unit per parcel
based on land use type. We included single-family detached homes and semi-detached
or attached single-family homes (e.g., townhouses or rowhouses) but excluded buildings
with multiple units (e.g., duplexes or condominiums).

o We defined institutional investors as those with 5,000 or more single-family homes
nationwide and with homes in at least five metro areas nationally.!" To identify these

9Unless otherwise noted, all estimates from the American Community Survey in this report had a relative margin of
error of plus or minus 10 percent or less of the estimate at the 95 percent confidence level.

10The Office of Management and Budget periodically updates the boundaries for each metropolitan statistical area.
The boundaries of three of our six selected metro areas (Cincinnati, Dallas, and Nashville) changed slightly from
2018 through 2024. Although data were not consistently available at the county level to obtain consistent estimates
for these metro areas, we determined that these changes accounted for 1 percent or less of each estimate. Any error
potentially attributable to boundary changes was less than the margin of error of all but one estimate presented in this
report and did not meaningfully affect our estimates. See Office of Management and Budget, Revised Delineations of
Metropolitan Statistical Areas, Micropolitan Statistical Areas, and Combined Statistical Areas, and Guidance on Uses
of the Delineations of These Areas, Bulletin 23-01 (Washington, D.C.: July 21, 2023).

"This definition differs from that used in GAO-24-106643, which relied on research from the Urban Institute that
defined institutional investors as those owning 1,000 or more single-family homes nationwide. Therefore, estimates in
this report may differ from those in our prior report. Individual institutional investment firms may hold few or no homes
in the six metro areas we selected. Our research estimates the number of institutional investor-owned homes in
aggregate and does not differentiate by firm.
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investors, we reviewed industry research identifying institutional investors. We then
analyzed publicly available information (primarily public filings and corporate websites) to
ascertain the parent company name and mailing address for each investor.

e Using the property-level owner name and mailing address from property assessment
records from Intercontinental Exchange, Inc. and its affiliates, we identified single-family
homes owned by institutional investors. We used natural language processing to group
property owners with similar names and owner mailing addresses. We assessed the
reliability of these groupings with a sample of records stratified by property type (e.g.,
institutional investor or not) and record grouping (e.g., by owner name or address). We
did not group records by firm. We found the error rate of our grouping to be acceptable
for our purposes. Specifically, we calculated our grouping method produced a Matthews
Correlation Coefficient of approximately 97.8, with a true positive rate of 97.5 percent,
and a true negative rate of 99.8 percent. Our margin of error for counts of properties
owned by institutional investors takes these rates into account. There were no major
differences in measurement accuracy by year or metro area. As a result, we calculated
the margin of error over the entire sample. Because our method slightly overidentified
institutional investors, we rounded all percentages down to the nearest whole number.
We compared our estimates with those in prior studies on institutional investment and
found them to be reasonable.2

Institutional Investor Ownership Trends

To analyze institutional investor ownership trends, we took the following steps:

e For each metro area, we estimated the share of housing units owned by institutional
investors by comparing our annual counts of single-family homes owned by institutional
investors (based on property assessment records from Intercontinental Exchange Inc.
and its affiliates) with 1-year estimates from the American Community Survey.

e We compared these counts with estimates of all single-family units, all rental units, and
all single-family rental units.

Institutional Investor Purchases, Sales, and Property Characteristics

To analyze institutional investor purchases, sales, and property characteristics, we took the
following steps:

o We analyzed the ownership history of institutional investor-owned homes using property
assessment records from Intercontinental Exchange, Inc. and its affiliates to identify prior
and subsequent ownership for all homes bought and sold by investors. For homes
without a prior owner within the analysis time frame, we determined whether they were
already institutional investor-owned in 2018 (the first year of available data) or newly
constructed based on the year built and prior land use type.

o We compared median property characteristics of institutional investor-owned homes with
median property characteristics of all single-family homes for each of the six selected

12For example, see GAO-24-106643; and Laurie Goodman, Amalie Zinn, Kathryn Reynolds, and Owen Noble, A
Profile of Institutional Investor-Owned Single Family Rental Properties (Washington, D.C.: Urban Institute, Apr. 2023).
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metro areas using property assessment records from Intercontinental Exchange, Inc.
and its affiliates.
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Enclosure 2: Analysis of Trends in Institutional Investor Ownership of Single-Family
Rental Homes in Six Selected Metro Areas

This enclosure analyzes trends in institutional investor ownership of single-family rental homes
from 2018 through 2024 in six metropolitan statistical areas (metro areas): Cincinnati, Ohio-
Kentucky-Indiana; Dallas-Fort Worth-Arlington, Texas; Jacksonville, Florida; Nashville-
Davidson-Murfreesboro-Franklin, Tennessee; Phoenix-Mesa-Chandler, Arizona; and Seattle-
Tacoma-Bellevue, Washington.'3 For each metro area, we present information on housing
market characteristics, the prevalence and location of institutional investment, characteristics of
institutional investor-owned homes, and purchases and sales by institutional investors.
Enclosure 1 provides detailed information on our scope and methodology (including data
sources).

Housing Market Characteristics

The housing markets of all six selected metro areas experienced growth across several key
metrics from 2018 through 2024, including median home value and median rent (see fig. 3).14
For example, median home values and median rents in Phoenix both increased by about 75
percent over the period. In contrast, trends for homeownership rates varied across the selected
metro areas, increasing in Cincinnati, Dallas, Jacksonville, and Phoenix, but decreasing in
Seattle. s

13We define institutional investors as those with 5,000 or more single-family homes in at least five metro areas
nationally (generally as defined and identified by industry research). Individual institutional investment firms may hold
few or no homes in the six metro areas we selected. Our research estimates the number of institutional investor-
owned homes in the aggregate and does not differentiate by firm. Unless otherwise noted, single-family homes refer
to homes coded in Intercontinental Exchange, Inc. and its affiliates’ property assessment database that generally
correspond to single-family detached or semi-detached homes or attached single-family homes (such as townhouses
or rowhouses). In this report, we use the name of the primary principal city in the metropolitan statistical area to refer
to the entire metropolitan statistical area.

14Unless otherwise noted, all American Community Survey estimates included in this report had a relative margin of
error of plus or minus 10 percent of the estimate or less at the 95 percent confidence level.

15There was no statistically significant change in the homeownership rate in Nashville.
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Figure 3: Key Housing Characteristics of Six Selected Metropolitan Statistical Areas, 2018 and 2024
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Note: All American Community Survey estimates in this figure have a relative margin of error of plus or minus 4
percent or less of the estimate at the 95 percent confidence level.

Prevalence and Location of Institutional Investment

The number of single-family rental homes owned by institutional investors increased in each
selected metro area from 2018 through 2024, according to our estimates.’® As shown in figure
4, the number of institutional investor-owned homes was highest in Dallas and Phoenix, where
institutional investors owned around 30,000 homes in each metro area in 2024 (more than
double the number they owned in 2018).

16Property assessment data are not available from Intercontinental Exchange, Inc. and its affiliates for two counties in
Seattle for 2019 or 2020.
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|
Figure 4: Number of Single-Family Homes Owned by Institutional Investors in Six Selected Metropolitan
Statistical Areas, 2018-2024
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Source: GAO analysis of data from Intercontinental Exchange, Inc. and its affiliates. | GAO-26-108675

Notes: We define institutional investors as those with 5,000 or more single-family homes in at least five metropolitan
statistical areas nationally. Individual firms may hold few or no homes in the six selected metro areas. The upward
trends in investor ownership result from both property acquisitions and new construction. Annual counts are
approximate. We validated our methods for identifying institutional investor ownership and found our estimates to
have a margin of error of less than 2 percent. Property assessment data are not available from Intercontinental
Exchange, Inc. and its affiliates for two counties in Seattle for 2019 or 2020.

In contrast, institutional investors owned the fewest number of single-family rental homes in
Seattle and Cincinnati in 2024 (fewer than 7,000 homes in each metro area). In both areas,
counts declined from earlier peaks.

Although the number of single-family rental homes owned by institutional investors increased in
each metro area from 2018 through 2024, the share of homes owned by these investors varied
across metro areas but generally remained low (see fig. 5). Specifically:

e The share of single-family rental homes owned by institutional investors was highest in
Jacksonville—22 percent in 2024, up from 7 percent in 2018.
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e Shares were lower in Dallas and Phoenix than in Jacksonville, despite these areas
having the largest number of investor-owned homes, reflecting their larger overall stocks
of single-family homes. By 2024, institutional investors owned 9 percent of single-family
rental homes in Dallas and 13 percent in Phoenix.

¢ In comparison, across all six metro areas, institutional investors owned from less than 1

percent to 3 percent of all single-family homes in 2024.

e The largest year-to-year increases in investor ownership shares in most metro areas
occurred from 2021 through 2023. In 2024, ownership declined in all six metro areas.

_____________________________________________________________________________________________________|
Figure 5: Three Measures of Shares of Single-Family Homes Owned by Institutional Investors in Six Selected
Metropolitan Statistical Areas, 2018—2024
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Notes: We define institutional investors as those with 5,000 or more single-family homes in at least five metropolitan
statistical areas nationally. Individual firms may hold few or no homes in the six selected metro areas. In general, the
three denominators used to calculate shares of investor-owned single-family homes are (1) all single-family homes
regardless of occupancy, (2) all rental units regardless of occupancy and building type, and (3) all renter occupied
single-family homes. The upward trends in investor ownership result from both property acquisitions and new
construction. Counts of investor-owned homes (used to calculate share of homes) are approximate. We validated our
methods for identifying institutional investor ownership and found our estimates to have a margin of error of less than
2 percent. Based on this, we rounded all percentages down to the nearest whole number. Data were not available for
2020 in all metro areas or for 2019 in Seattle; therefore, Seattle trends for 2018-2021 and all metro areas for 2019—
2021 are represented by dotted lines. American Community Survey estimates in this figure have a relative margin of
error of plus or minus 10 percent of the estimate or less at the 95 percent confidence level.

Single-family rental homes owned by institutional investors tended to be geographically
clustered in areas with other investor-owned homes and generally away from city centers (see
fig. 6). For example, in Cincinnati, Jacksonville, Nashville, and Seattle, about 30 to 50 percent of
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all investor-owned homes were located in five zip codes as of 2024.17 Additionally, less than 15
percent of investor-owned homes were located in principal cities in the Cincinnati and Seattle
metro areas. 8

Figure 6: Location of Institutional Investor-Owned Single-Family Rental Homes in Six Selected Metropolitan
Statistical Areas, 2024
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Source: GAO analysis of data from Intercontinental Exchange, Inc. and its affiliates and the Census Bureau (city hall locations from city websites). | GAO-26-108675

Notes: We define institutional investors as those with 5,000 or more single-family homes in at least five metropolitan
statistical areas nationally. Individual firms may hold few or no homes in the six selected metro areas.

17We used ZIP code tabulation areas in our analysis as a proxy for ZIP codes. ZIP code tabulation areas are a

geographic product of the Census Bureau. They are generalized areal representations of U.S. Postal Service ZIP
code service areas, which are not areal features but a collection of mail delivery routes. The number of ZIP code
tabulation areas in our selected metro areas ranges from about 50 in Jacksonville to about 200 in Dallas.

18Principal cities are the more significant places in each metro area in terms of population and employment,

according to the Office of Management and Budget. Our six metro areas have a combined total of 30 principal cities,
ranging from one in Cincinnati and Jacksonville to nine in Seattle.
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Home Characteristics

In four metro areas for which sufficient home characteristics data were available from
Intercontinental Exchange, Inc. and its affiliates, the median number of bedrooms for both
institutional investor-owned and all single-family homes was three. 9

With the exception of Cincinnati, institutional investor-owned homes were newer than all single-
family homes in every metro area, as measured by median year built (see fig. 7). For example,
the median year built for institutional investor-owned homes in Jacksonville was 2003,

compared with 1995 for all single-family homes. In contrast, in Cincinnati, the median year built
for institutional investor-owned homes was 1965, compared with 1973 for all single-family
homes.
|
Figure 7: Median Year Built for Institutional Investor-Owned and All Single-Family Homes in Six Selected
Metropolitan Statistical Areas, 2024

Median year built
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’ Institutional investor-owned homes
All single-family homes
Source: GAO analysis of data from Intercontinental Exchange, Inc. and its affiliates. | GAO-26-108675

Purchases and Sales by Institutional Investors

Institutional investors acquired additional homes from 2018 through 2024 from a range of
sources, including owner-occupants, non-owner-occupants (such as smaller investors), and
new construction.20 As shown in figure 8, from 17 to 35 percent of homes acquired by
institutional investors during 2018—2024 were purchased from owner-occupants.

19Data on the number of bedrooms for single-family homes in Phoenix and Nashville from Intercontinental Exchange,
Inc. and its affiliates were not sufficiently complete to include in this report.

20Homes categorized as “non-owner-occupied” can include those owned by smaller investors, trusts, or individuals
using them as second or vacation homes.
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Figure 8: Source of Institutional Investor Single-Family Rental Home Purchases in Six Selected Metropolitan
Statistical Areas, 2018-2024
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Source: GAO analysis of data from Intercontinental Exchange, Inc. and its affiliates. | GAO-26-108675

Notes: We define institutional investors as those with 5,000 or more single-family homes in at least five metropolitan
statistical areas nationally. Individual firms may hold few or no homes in the six selected metro areas. Counts of
investor-owned homes (used to calculate share of purchases) are approximate. We validated our methods for
identifying institutional investor ownership and found our estimates to have a margin of error of less than 2 percent.
We considered a home as new construction if it had no prior owner before being acquired by the institutional investor
or its build year was within 2 years of when it was first assessed. Non-owner-occupied homes refer to properties not
owned by institutional investors or owner-occupants; these can include homes owned by smaller investors, trusts, or
individuals for use as second or vacation homes.

The share of homes institutional investors acquired from non-owner-occupants varied by metro
area. For instance, during 2018-2024, institutional investors purchased 11 percent of their
homes from non-owner-occupants in Nashville and nearly 27 percent in Phoenix.

The share of newly constructed homes also varied by metro area. In Nashville, nearly 15
percent of institutional investor-owned properties were newly constructed during 2018-2024,
compared with less than 1 percent in Cincinnati.

In each metro area, at least 30 percent of institutional investor-owned homes already had been
purchased by another institutional investor before 2018. For example, in Seattle, approximately
61 percent of such homes purchased during 2018-2024 had been investor-owned before 2018.

As shown in figure 9, institutional investors also sold single-family homes from 2019 through
2024, although sales represented a small share of the total homes owned by investors in each
year for each metro area.2!

21For this analysis, we defined the year of sale as the year in which a property previously owned by an institutional

investor was reassessed and determined to be no longer owned by an institutional investor. Because our data begin
in 2018, the first year in which a sale could be observed was 2019.
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Figure 9: Sales of Institutional Investor-Owned Single-Family Homes by Purchaser Type in Six Selected
Metropolitan Statistical Areas, 2019-2024
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Notes: We define institutional investors as those with 5,000 or more single-family homes in at least five metropolitan
statistical areas nationally. Individual firms may hold few or no homes in the six selected metro areas. Counts of
investor-owned homes (used to calculate share of sales) are approximate. We validated our methods for identifying
institutional investor ownership and found our estimates to have a margin of error of less than 2 percent. Based on
this, we rounded all percentages down to the nearest whole number. We considered a home sold if it was no longer
owned by an institutional investor when reassessed the following year. This figure captures sales we identified from
institutional investors to another purchaser type but excludes homes owned by institutional investors that are not
present in a subsequent assessment year. For this analysis, we defined the year of sale as the year in which a
property previously owned by an institutional investor was reassessed and determined to be no longer owned by an
institutional investor. Because our data began in 2018, the earliest observable sale year was 2019.

Institutional investors in Dallas sold over 4,000 homes during 2019-2024, the highest number
among the selected metro areas. Institutional investors in Seattle sold approximately 1,300
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homes during this period and, on average, sold the highest share of their holdings each year (4
percent). Institutional investors sold the highest share of their holdings in any one year in
Cincinnati, with approximately 8 percent of their holdings sold in 2023. In contrast, institutional
investors in Nashville sold no more than 1 percent of their holdings in any year during the
period.

The share of homes institutional investors sold to owner-occupants also varied by metro area

and year. During 2019-2024, institutional investors sold the highest average annual share to
owner-occupants in Nashville (64 percent) and the lowest share in Seattle (38 percent).
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