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. Renter households spending more than 30% of their income on
Senators: Catherine Cortez Masto and Dean Heller housing costs and utilities are cost burdened; those spending more

Many renters in Nevada are extremely low income than half of their income are severely cost burdened. 46%

(ELI), i.e. households with income less than the poverty Households in this state
guideline or 30% of area median income (AMY), W CostBurdened W Severely Cost Burdened that are renters
whichever is higher. Across the state, there is a deficit 95%

of rental homes both affordable and available to ELI
households, many of whom face significant housing cost
burdens.
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NEVADA

In Nevada, the Fair Market Rent (FMR) for a two-bedroom apartment is $250. In order to afford STAIE

this level of rent and utilities — without paying more than 30% of income on housing — a
household must earn $3,166 monthly or $37,987 annually. Assuming a 40-hour work week, 52

RANKING

21

weeks per year, this level of income translates into an hourly Housing Wage of:

™ $18.26 =.

STATE FACTS

| MOST EXPENSIVE COUNTIES |  HOUSING WAGE*

Minimum Wage | $8.25
|

Average Renter Wage $15.34
2-Bedroom Housing Wage : $18.26
1 Number of Renter Households i 446,047
'Percent Renters l 44%

Two bedroom FMR

Rent affordable at area median income (AMI) $1.537

Rent affordable with full-time job paying mean
renter wage

Rent affordable at 30% of AMI

Rent affordable with full-time job paying
min wage

Rent affordable to SS! recipient $231
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Clark County _ $18.62
Douglas County _ $18.12
Storey County i $17.90
Washoe County ‘ $17.90
Churchill County $16.60

389

Work Hours Per Week At Minimum Wage Needed
To Afford a 2-Bedroom Unit (at FMR)

2.2

Number of Full-Time Jobs At Minimum Wage
Needed To Afford a 2-Bedroom Unit (at FMR)

* Ranked from Highest to Lowes: 2-Bedroom Housing Wage




Nevada

FY16 HOUSING WAGE HOUSING COSTS AREA MEDIAN INCOME (AMI) RENTER HOUSEHOLDS
Monthly Monthly
Hourly wage Annualincome  Full-time jobsat rent Estimated rent Fulltime jobsat
necessary to needed minimum wage Monthly rent affordabie Renter %oftotal  houdymean  affordable  mean renter
afford 2 BR! 28R to afford needed to afford Annual affordable 30% at30% households  households  renter wage atmean wageneededto
FMR2 FMR 2BRFMR 2 BREMR? AME atARE of Ml ofAMI | (20102014) (20102074)  (2016)  renterwage afford28R
Nevada $18.26 | $950 $37,987 22 | 61463  $1537 $18439  $461 | 446047  44% §15.34 $798 12
Combined Nonmetro Areas $15.84 | $824 $32,955 19 | se3122 158 $18.967 $474 | 30790  30% $15.87 $825 10
Metropolitan Areas
Carson City MSA $16.17 | $841 $33,640 20 | ses600  $1,600 $19,680  $492 | 8879 42% $13.07 $680 1.2
Las Vegas-Henderson-Paradise MSA $18.62 | $968 $38,720 23 | $59800  $1495 $17.940  $449 | 335738 47T% $15.62 $812 1.2
Reno MSA $17.90 | $931 $37,240 22 | $67.000  $1675 20,100 $503 | 70640  42% $14.06 $731 13
ounties
Churchill County $16.60 | $863 $34,520 20 | $62.600 $1,565 $18,780 $470 | 3,743 40% $14.38 $748 12
Clark County $18.62 | $968  $38,720 23 | 59800  $1495 $17,940  $449 | 335738 47% $15.62 $812 12
Douglas County $18.12 | $942 $37,680 22 | 69400 $1.735 $20820  $521 | 5715 29% $12.46 $648 15
Elko County $16.46 | 4856 $34,240 20 | 77200 s19%0  $23,760 8579 | 5072 9%  $15.13 $787 11
Esmeralda County T $12.65 | $658  $26,320 15 | $52900  $1,323 $15870  $397 | 188 40%
Eureka County $15.90 | $827  $33,080 19 | gm0 su48  $29130  $728 | 44 3% $3240  $1.685 0.5
Humboldt County $15.90 | $827  $33,080 19 | ¢76400  $1910 §22920  $573 | 1,651 2% $15.01 $780 1.1
Lander County $13.79 | §717  $28,680 17 | $m90  $1.948 $23370  $584 | 425  20% $16.92 $880 08
Lincoln County $12.65 | §658  $26,320 15 | 50700  $1253 $15030  $376 | 678 35% $6.70 $349 9
Lyon County $1573 | 818 $32,720 19 | $54300 $1358  $16290 8407 | 5543 28%  $15.15 $788 10
Mineral County $12.65 | $658  $26320 15 | 62800  $1570 $18.840 471 | 630 33% $14.09 $733 09
Nye County $13.98 | $721  $29,080 17 | w7000 $1075  s18000  $353 | 5279 30%  $16.87 $877 0.8
Pershing County $12.65 | $658  $26320 15 | w7700 $1443 §17310 $433 | 715 % $19.M $994 07
Storey County $17.90 | $931  $37,240 22 | 7000  $1675 $20100  $503 | 129 % $23.63  $1229 08
Washoe County $17.90 | $931  $37,240 22 | 61000  $1675 $20,100  $503 | 70511 43% $13.80 $717 13
White Pine County $15.12 | $785  $31.440 18 | $65700  $1643 $19710  $493 | %07 2% $19.40  $1,009 08
Carson City $16.17 | 841 $33,640 20 | ses600  $1640  $19.680 8492 | 8879  42% $13.07 $680 12
1: BR = Bedracm
TWage data not available {See Appendix A). 2: FMR = Fiscal Year 2016 Fair Market Rent (HUD, 2016)

3: This calculation uses the higher of the state or federal minimum wage. Local minimum wages are not used. See AppendixA.
4: AMiI = Fiscal Year 2016 Area Median Income
5: "Affordable” rents represent the generally accepled standard of spending not more than 30% of gross income on gross housing costs.
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Las VegaS, NV End of December, 2017

== General Overview

bec

Conventional Properties " Annual Chg Las Vegas, NV
Occupancy 924 -0.3%

93.9% 989
Unit Change 2,858 :
Units Absorbed (Annual) 2,276 93.4% $952
Average Size (SF) 912 0%
Asking Rent $980 +7,0% ek e
Asking Rent per SF $1.07 +6.9% 92.3% $878
Effective Rent $968 +7.4%
Effective Rent per SF $1,06 +7.3% 7% $841

1-16 7-16 117 717
% Offering Concessions 30% -11.4%
Ave. Concession Package 3.9% -10.2% B8 Occupancy = MktRent -— Eff Rent
== Market Breakdown

Property Type % of Market # Properties # Units Occ. AvgSF Avg MktRent  AvgEffRent Avg % Discount
Conventional 87% 728 153,937 92.4% 913 $980 $968 3.9%
Affordable 4% 45 7977 94.4% 933 $758 $754 4.6%
Senior Living 8% 96 14,280 95.8% 691 $950 $947 4.3%
Student Housing 1% 5 1,508 41.0% 945 $1,171 $1,164 1.8%
Totals 874 177,702

== Top 5 Submarkets

Occupancy Annual Change Dec-17  Change M Effective Rent Gains Dec-17  Change

Southwest Vegas 90.6% 24%  Centennial/Summerlin $1,002 8.7%

Sunrise 92.2% 1.9%  Green Valley/Henderson $1,138 8.6%

South Summerlin/Lakes 93.5% 0.7%  Spring Valley $905 8.2%

Spring Valley 94.9% 0.6%  Southwest Vegas $1,179 8.0%

Green Valley/Henderson 92.5% 0.5%  Whitney $831 6.7%
= New Units

Top 5 Submarkets with Most New Units in Pipeline Leasing Starts Next 4 Quarters

2,500
Green Valley/Henderson
Southeast Vegas 862
Downtown 854
Southwest Vegas 741
North Las Vegas 713
. Q12018 Q22018 Q32018 Q42018
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Las Vegas Metro Apartment Rental Rates
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Figure 1: Apartment Rental Rates i Las Vegas®
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REHO, NV End of December, 2017

= General Overview

Dec
Conventional Properties - Annual Chg Reno, NV
Occupancy 94.3 -1.3%
96.9 %
Unit Change 117 e
Units Absorbed (Annual) -288 96,1 % $1.119
Average Size (SF) 886 +0.6%
Asking Rent $1,142 +11.6% e $1,069
Asking Rent per SF $1.29 +11.1%
g p 94,4 % $1,019
Effective Rent $1,140 +12.2%
Effective Rent per SF $1.29 +11.7% 93.6 % $970
7-16 10-16 1-17 4.17 7-17 1017
% Offering Concessions 5% -47 0%
Ave. Concession Package 2.4% -52.5% B8 Occupancy =—— MktRent ~—— Eff Rent

— Market Breakdown

% of Market # Properties Avg SF ~ Avg Mkt Rent  Avg Eff Rent Avg % Discount

Property Type

Conventional 76% 276 32,677 94.3% 886 $1,142 $1,140 2.4%
Affordable 14% 51 6,083 97.0% 845 $842 $842 0.0%
Senior Living 7% 37 2,843 98.2% 681 $1,536 $1,528 7.1%
Student Housing 3% 7 1,344 99.7% 1,108 $2,048 $2,048 0.0%
Totals 37 42,947

== Top 5 Submarkets

Occupancy Annual Change Dec-17  Change [ Effective Rent Gains Dec-17 Change
Downtown Reno 94.6% 53% Carson City $1,076 17.7%
Carson City 98.0% 0.3%  Sparks $1,205 13.8%
West Reno 96.4% -0.4%  West Reno $1,301 12.9%
Central Reno/Airport 95.7% -0.7%  Downtown Reno $879 12.2%
Sparks 91.1% -4.9%  Central Reno/Alrport $1,113 9.7%
= New Units
Top 5 Submarkets with Most New Units in Pipeline Leasing Starts Next 4 Quarters
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Avg. Reno-Sparks rent,
2005-2016 in Q2
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Rent numbers were adjusted for inflation. 2016-Q2 rents are higher

than any other historical rents based on today's values.

Available units in Reno-

Sparks, 2005-2016 in Q2
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Table 4: Analysis of Remaining Affordable Housing Need

Units - Ulniits Assistance
- Taotal ) Converted anud
o R Fotal s g 2 . Creanted or ; ‘1s
Jurisdiction N « | Existing End 3 | toPrivate | subsidized
Needed® e Assisted in . " :
of 2050 20165 Market in | units as ‘¢ of
- 2016 existing need
Clark County 8§10 8779 18N 878 124
Las Vegus 51.540 8.5376 265 §! 17%
N. Las Vegas 16,105 (410 X 4 10%
Boulder Cuty L1635 549 0 & 5%
Henderson 18015 2035 135 1] 174%
Mesquite 1440 i1 ] 7 84
Washoe County 6.8U35 {1 204 1 3¢
Reno 23955 6.200 571 0 284
Sparks 8440 1.170 72 [32 134
Total 196,645 29230 1.042 1034 IS5
Washoe Co.
total withowt 39,29() 7.370 852 152 ¥4
vouchers
Washoe Co.
total with 349290 Y.400 8a2 152 26%
vouchers
Clurk Co. otal
without [37.355 2870 TN 882 {47
vouchers
Clark Co. total |+ o) 4o 31870 790 §82 20
with vouchers

“This estimate is wtal number of low income households with one or more howusing problem minos units tht e
atfordable and available 1o low income hotsehulds from the 2009 1o 2013 CHAS data
This ix total units from a list of subsidized housing agreed on between the Division and cach Jurisdiction,
“inchudes a count of all multi-family or vingle-family units which had construction or repovated units new 1o the
mventory that were finished during the time period. as well as a count of houscholds assisted with affordable single
family mortgages. renovations or repairs. and enant bised rental wsistanee. Support for wupportive housing
arcapgements. amd rehabilitation of units already part of the subsidized unit inventory were nol included.
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