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What was the pre-COVID trend?

Population change component per capita, 2010-19
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COVID and demographics - Consider zip 
code 60093!
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Source: U.S. Postal Service

Measuring the COVID impact

2019 Permanent Address Changes 2020 Permanent Address Changes

(2020 Net Move-ins – 2019 Net Move-ins) / Population = COVID Impact

(395 – 143) / 18,481 = 13.64 per 1,000
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How COVID has altered demographic 
trends
Net move-ins per 1,000 people, 2019 and 2020

Source: U.S. Postal Service
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Ranking the overall impact in 2020
Net move-ins per 1,000 people, 2020 less 2019

Source: U.S. Postal Service
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What ‘COVID moves’ look like
Change in moves from S.F. County, 2019 vs '20 (%)Change in moves by distance, 2019 vs '20 (%)

Source: U.S. Postal Service
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There is a bias against density

Source: U.S. Postal Service
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Zooming in a bit more...

Washington, D.C. San Francisco New York City

Source: U.S. Postal Service
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...and it's happening in the Sunbelt too!

Atlanta Austin Denver

Midtown Downtown LoDo and 
Capitol Hill

Source: U.S. Postal Service
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Who is moving?

Source: ESRI, U.S. Postal Service
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Are these moves permanent?

Source: U.S. Postal Service
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The apartment data reflects all this
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The apartment data reflects all this
Bottom and Top markets for annual rent growth, 2020 (%)
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Job growth will assist the apartment recovery
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We don’t think cities are dead!

0

2

4

6

8

10

12

14

Sa
n
 F

ra
n
ci

sc
o

Sa
n
 J

o
se

N
e
w

 Y
o
rk

W
a
sh

in
g
to

n,
 D

C

A
u
st

in

C
o
lo

ra
d
o
 S

p
ri
n
g
s

C
h
ic

a
g
o

B
o
st

o
n

N
a
sh

vi
ll
e

Se
a
tt
le

D
e
n
ve

r

Lo
s 

A
n
g
e
le

s

Ph
o
e
n
ix

H
o
n
o
lu

lu

H
o
u
st

on

O
rl
a
n
do

Sa
cr

am
e
n
to

R
iv

e
rs

id
e

O
ak

la
n
d

M
in

n
e
ap

o
lis

Su
m

 o
f 
M

a
rk

e
ts

Baseline rent outlook through Q4 2023, CAGR (%)

Source: CBRE EA



17THE FUTURE OF OFFICE | 2021 SPRING CLIENT FORUM CBRE

Why cities will come back – Greed
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Why cities will come back – Opportunity
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Why cities will come back – Culture
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Thank You

Matt Mowell

Sr. Economist


