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With apartment construction at a cycle high, it’s worth-
while to analyze development trends in the industry. 
Particularly, who are the most active apartment devel-
opers in the nation and where are these developers 
building? 

As of March 2019, nearly 400,000 apartments were 
under construction, according to RealPage, Inc. The 
top 10 developers building the most new units account 
for over 50,000 of those units, or nearly 13% of the na-
tion’s total construction volume.

Looking at a list of the markets, these top 10 develop-
ers are most active in is equally telling. In 
short, these companies tend to focus on 
a few key markets.

This list of markets indicates that there 
are a handful of major metropolitan areas 
that the top 10 developers undoubtedly 
like regardless of their own strategies. 
Nearly 68% of the roughly 50,500 units 
being built among these companies are 
in just 10 markets. Whether focusing on 
short-term build-and-sell tactics or pre-
ferring a longer-term build-and-hold ap-
proach, these developers hold favorable 
sentiment in these markets due in no 
small part to strong growth in their local 
economies and young adult populations. 

Dallas jumps out on the list as the clear-
cut favorite, with the nation’s top 10 de-
velopers currently building about 8,000 
units in the market, which boasts a high-
ly diversifi ed economy and large num-

ber of millennials. Additionally, Dallas is a low barri-
er-to-entry market where its cheaper to build. Many of 
these characteristics are also present in neighboring 
Fort Worth. Including Fort Worth adds an additional 
1,435 units, meaning the top 10 developers are current-

ly building close to 9,500 units in the 
Dallas-Fort Worth Metroplex. That’s 
about as much as Houston, Denver, 
and Atlanta – the next big markets on 
the list – combined. 

Houston construction activity has 
sharply decreased from its peak lev-
el seen back in 2016, but the nation’s 
largest developers have kept a keen 
eye on this Texas market – so much so 
that Houston ranks second in the na-
tion for construction activity among 
the most active development compa-
nies. Despite recent economic stum-
bles, Houston is a big market with low 
barriers to entry and attractive pricing. 

Oakland’s development pipeline is 
nothing short of astounding when 
compared against the market’s histo-

ry. There were roughly 9,100 units under construction 
– with 3,298 of those by the nation’s 10 most active 
developers – as of March 2019 in Oakland, where hous-
ing is chronically undersupplied. For comparison, the 
market’s previous recorded high was 2,600 units un-
der construction back in 2016. 
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Other highs were about 2,400 units 
in 2000 and 2008. But volumes in 
those years pale in comparison to 
current volumes. In fact, product 
currently underway in the Oakland 
urban core alone is about two and 
a half times construction levels from 
those previous highs. The area’s 
proximity to San Francisco and its 
relative aff ordability are attractive to 
renters and developers alike.

The list of most active markets for 
the nation’s top 10 developers re-
veals another interesting trend: the 
emergence of construction activity 
in many West Coast markets. Seattle 
and Los Angeles – both having con-
struction focused in the urban core 
– join Oakland as markets that are also at 20-plus year
construction peaks. Similarly, San Diego isn’t far off  its
decade-high mark.

The prevalence of these top 10 developers nationally 
within the top 10 markets points to their overall infl u-
ence in these markets. 

In the case of Oakland, greater than one-third of all 
units currently under construction are attributable to 
one of the 10 most active developers. In fact, over one 

in fi ve units under construction in almost all of these 
markets belong to one of the top 10 developers. 

The clear exceptions are Los Angeles and Washing-
ton, D.C., although the nation’s capital is a clear anom-
aly on the list, with just 6.4% of product being built 

attributed to the top 10 developers. In the case of 
Washington, D.C., development is dispersed among a 
lot of diff erent companies, with no one developer gar-
nering more than 8% of the 26,000-plus units under 
construction in that market. 

Yet another clear trend emerges when looking at con-
struction activity among these behemoths at a more 
localized level. Simply put, the nation’s top 10 devel-
opers are extremely active in urban and urban-adja-
cent areas. These areas not only serve as employment 

and lifestyle hubs in most cases, but 
they are also perceived as being 
more stable in cases of economic 
downturns.

Oakland/Berkeley is an exceptional-
ly active area. Almost all new Oak-
land development among the top 
10 developers is concentrated in 
this downtown area. This urban core 
submarket provides easily access 
via Interstate 80 to downtown San 
Francisco, a primary employment 
hub in the Bay Area. 

A cursory scan of the list reveals 
that eff ectively all these submar-
kets, barring Frisco, Allen/McKinney, 
and East Anaheim/Orange, are ei-
ther urban or urban-adjacent. And in 

the case of Frisco, the argument can easily be made 
that much of the ongoing construction is clustering 
around urban-like areas with lots of offi  ce space and 
an abnormal number of high-rise units in an otherwise 
suburban-functioning submarket. 
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