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(1)  Represents percent of pro rata NOI as of 3/31/18.
(2)  Oakland includes Alameda and Contra Costa Counties.
(3)  As of 3/31/18. 2

San Francisco MD 8%
Oakland(2) 13%
Santa Clara 19%

Ventura 4%
Los Angeles 19%
Orange County 11%
San Diego 8%

SOUTHERN CA
43% of NOI(1)

NORTHERN CA
40% of NOI(1)

Washington & 
California 
combined 

represent the 
5th highest GDP 

in the world 

SEATTLE
17% of NOI(1)

 ESSEX IS THE ONLY PUBLIC MULTIFAMILY REIT DEDICATED EXCLUSIVELY TO THE WEST COAST, WITH A 
PRIMARY FOCUS IN 8 MAJOR METROS:

ES S EX  AT  A  G L A N C E



EX EC UT I V E  S UMMA RY

3

 ESSEX’S WEST COAST MARKETS ARE EXPECTED TO LEAD THE NATION IN RENT GROWTH OVER THE 
NEXT SEVERAL YEARS DUE TO FAVORABLE SUPPLY AND DEMAND DYNAMICS 

KEY HIGHLIGHTS 
 The embedded housing shortage of 7.3 million units remains a key issue – California represents roughly 

half of the nation’s underproduction of housing from 2000-2015 (p. 6)
 Pockets of new multifamily supply continue to periodically disrupt pricing power in certain urban 

submarkets; however, we believe the construction pipeline has peaked in our markets and multifamily 
supply will slowly taper off over the next several years (p. 8)
 Nearly 40% of the current under-construction pipeline is in downtown CBD markets, where only 10% of 

Essex’s same-property apartment homes are located

 Wealth creation on the West Coast continues to lead the nation (pp. 9-10)
 Demand drivers on the West Coast remain strong, demonstrated by favorable job growth that has led to 

ultra-low unemployment rates across our markets, averaging 3.1% (p. 11)
 Solid job growth has been favorably impacted by migration trends and the ability of local employers to 

source and retain skilled workers (pp. 12-13)
 As the skilled labor shortage intensifies, wage growth continues to improve, helping alleviate affordability 

pressures (pp. 14-15)
 The technology markets remain robust – California and Washington had ~20,000 technology company job 

openings in April 2018, compared to ~16,000 at the beginning of 2018

 Essex’s West Coast markets are expected to generate 3.0% rent growth in 2018, which is above the U.S. at 
2.5%(1) and major East Coast metros (pp. 30 & 17)

Source: Axiometrics
(1) Includes Axiometrics’ top 120 MSA’s.


