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Net absorption and deliveries in sync, occupancy 
stable throughout 2023

Source: CBRE Research, RealPage Inc., Q3 2023.
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Figure 1: Dallas/Fort Worth Multifamily Market 
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Employment and Population
Despite current economic uncertainty, employment indicators have shown continued signs 
of strength throughout the majority of 2023. The metro area added a robust 178,000 jobs 
over the 12 months ending September 2023, according to preliminary monthly data from the 
Bureau of Labor Statistics. This equates to a 4.3% annual growth rate, outpacing Texas and 
the U.S. at 3.2% and 2.1%, respectively. This trajectory has paralleled strong population 
growth in North Texas, with DFW adding the most residents of any other U.S. metro area 
between 2021 and 2022, at 170,396, according to recently released data from the U.S. 
Census Bureau. Additionally, the City of Fort Worth led the country with the largest numeric 
increase in population for the 12 months ending July 2022 (+19,170), with Frisco at #15 on 
that list (+8,506). Little Elm was the fifth fastest-growing large city in the country for the same 
time period, with an annual growth rate of 8.0%.

Net Absorption and Occupancy
Net absorption continued its positive momentum from last quarter with 7,206 net units 
absorbed during Q3 2023, along with stable occupancy of 93.3%, yet still off by 410 basis 
points from DFW’s occupancy peak of 97.4% in Q1 2022. Frisco continued to lead absorption 
by submarket, followed by Allen/McKinney and Grand Prairie, each with at least 500 units 
taken up over the quarter and collectively accounting for over one-fourth of the DFW 
market’s quarterly demand.

Rental Rate and Construction Pipeline
Rents were virtually unchanged over the quarter and continued to drag annual rent growth 
down from 2.4% to -0.49%. Over 8,100 units were delivered in Q3 2023, an increase from 
last quarter and the highest quarterly delivery total DFW has recorded in two years. 
Alongside a decline in starts from last quarter, the total active pipeline reflects 71,411 units 
under construction with 10,705 of those units slated for delivery for the remainder of 2023. 
As a result of debt challenges, construction costs, and equity conditions, a slowdown in 
future starts is indicated by the significant 13.2% decline in rolling 12-month permitting. The 
expected reduction in deliveries for 2025-2027 should translate to upward pressure in rent 
growth and outsized absorption.

Investment Activity
Dallas/Fort Worth led the country in multifamily investment volume over the previous 
rolling four quarters with $10.0 billion in sales, which accounted for 7.1% of the national 
total. Despite the rapid rise in interest rates and lowered debt availability that has impacted 
all property types, the multifamily sector continues to account for the largest share of 
investment sales volume for 2023 in both Dallas/Fort Worth and the U.S. © 2022 CBRE,

INC.
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Figure 2: New Supply & Job Growth 
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Figure 3: Historical & Forecasted Deliveries

Figure 4: Historical Effective Rent Growth (Y-o-Y)

Source: CBRE Research, RealPage Inc, Q3 2023.
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Under
Construction

(Units)

Delivered 
(Units)

Net Absorption
(Units)

Occupancy (%)Rent Growth 
Year-Over-Year (%)

Effective Rent 
($/SF*Mth)

Inventory 
(Units)

Property 
Count

Submarket

1,0860(66)94.1%2.3%2.2017,69773East DallasCENTRAL

56019693.2%1.2%1.5213,08253Far East Dallas

3,72827934993.5%-1.3%2.2633,507148Intown Dallas

893102(7)92.5%-1.0%1.5428,137105Northeast Dallas

86206993.5%-1.1%2.4513,33062Oak Lawn / Park Cities

6,62538154193.3%-0.3%1.99105,753441Central Total

7301007593.8%-0.9%1.7727,44597Addison/ Bent TreeNORTH

10,98765768493.7%-2.7%1.7825,92890Allen / McKinney

1,45031530393.5%-2.7%1.7517,86964Central / East Plano

8970(31)92.7%-2.9%1.7227,67288Far North Dallas

8,22275373894.2%-2.2%1.8626,26582Frisco

57121619993.1%0.3%1.7211,61645North Dallas

1,09504394.0%-1.8%1.8116,39360Richardson

002594.0%-2.6%1.9618,02156West Plano

23,9522,0412,03693.6%-2.1%1.79171,209582North Total

1,7260(89)93.3%2.0%1.6117,09981GarlandNORTHEAST

1520(26)95.7%6.2%1.331,0438Hunt County

2,60948442191.4%-1.8%1.778,19532Rockwall / Rowlett / 
Wylie

4,48748430692.8%1.0%1.6526,337121Northeast Total
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Figure 5: Q3 2023 Submarket Overview

Source: CBRE Research, RealPage Inc., Q3 2023.
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Under 
Construction 

(Units)

Delivered 
(Units)

Net 
Absorption

(Units)

Occupancy 
(%)

Rent Growth 
Year-Over-Year (%)

Effective Rent 
($/SF*Mth)

Inventory
(Units)

Property 
Count

Submarket

1,601307493.10.11.622,48012Kaufman CountySOUTHEAST

793.33.01.539,99343Mesquite

1,601308193.32.41.5512,47355Southeast Total

1,5381333194.64.81.624,54935Ellis CountySOUTH

007994.69.31.447,77737Southeast Dallas

650(116)92.3-0.11.557,80740Southern Dallas County

84025823894.5-0.81.563,61821Zang Triangle / Cedars / 
Fair Park

2,44339123293.83.81.5323,751133South Total

3,31541753193.5-0.81.7118,74472Grand PrairieSOUTHWEST

1,40826415593.30.11.839,76848North Oak Cliff / West 
Dallas

8660(115)91.74.11.4511,46045Southwest Dallas

5,58968157193.00.81.6739,972165Southwest Total

70220520994.60.51.8018,17675Carrollton / Farmers 
Branch

NORTHWEST

4,29840624493.61.41.6914,10387Denton

1,91411016493.6-1.11.9327,28476Las Colinas / Coppell

2,35729223994.1-1.41.7627,351105Lewisville / Flower Mound

1,253776993.5-1.71.907,29532Love Field / Medical District

00(29)92.91.01.7010,29438North Irving

4493.87.01.618,04734Northwest Dallas

00(78)93.92.31.5915,95677South Irving

1,734146(7)93.9-0.21.8017,51746The Colony / Far North
12,258123685593.80.31.77146,023570Northwest Total
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Figure 5: Q3 2023 Submarket Overview

Source: CBRE Research, RealPage Inc., Q3 2023.
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Under 
Construction 

(Units)

Delivered 
(Units)

Net 
Absorption

(Units)
Occupancy (%)Rent Growth 

Year-Over-Year (%)
Effective Rent 

($/SF*Mth)
Inventory 

(Units)
Property 

Count
Submarket

2,08919432093.8-1.71.8416,56375Intown Fort Worth / UniversityCENTRAL

2,08919432093.8-1.71.8416,56375Central Total
73020022493.1-0.31.646,82136Haltom City / MeachamNORTH 

1,70535130193.2-2.31.6812,03945North Fort Worth / Keller
2,43555152593.2-1.61.6718,86081North Total

020718494.7-0.61.849,48133Grapevine / SouthlakeNORTHEAST
3958(153)93.5-0.11.6827,194113Hurst / Euless / Bedford

67824222693.0-3.01.5913,40350Northeast Fort Worth / North 
Richland Hills

1,07345725793.6-1.01.6950,078196Northeast Total
65122926192.40.81.5416,58684Central ArlingtonEAST

(66)90.50.51.387,23239East Fort Worth
32470(39)92.30.81.6516,34967North Arlington
57047340593.4-0.51.748,73837South Arlington/Mansfield

1,54577256192.20.51.5948,905227East Total
1,56748237693.6-0.51.563,75328Burleson/Johnson CountySOUTH
3,092507593.20.91.466,43030South Fort Worth
4,65953245193.30.41.5010,18358South Total

009992.71.51.4916,42067Southwest Fort WorthWEST

2,65535837193.3-1.81.496,21934West Fort Worth/Parker County

2,65535847092.90.61.4922,639101West Total
56,9555,2444,62293.5-0.301.79525,1582,067DALLAS TOTAL
14,4562,8642,58493.1-0.381.63167,228738FORT WORTH TOTAL
71,4118,1087,20693.3-0.31.75692,7462,805DALLAS/FORT WORTH TOTAL

Source: CBRE Research, RealPage Inc., Q3 2023.
© 2023 CBRE,
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Figure 5: Q3 2023 Submarket Overview
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Dallas, TX 75201

To learn more about CBRE Research, or to access 
additional research reports, please visit the Global 
Research Gateway at www.cbre.com/insights. 
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+1 214 979 5915
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