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Expanded NP| Shines a Light on
Single-Family Rental

The National Council of Real Estate Investment Fiduciaries’ (NCREIF) recent launch of the Expanded NCREIF Property Index
(Expanded NPI) gives institutional private equity real estate investors greater insight into the property sectors and subtypes
that are actively being invested in. Moving beyond the headline data for Apartment, Industrial, Office, Retail, and Hotel in the
legacy NPI, the Expanded NPI's main property types include Industrial, Office, Other, Residential, Retail, Self-Storage, Senior
Housing, and Hotels with an array of subtypes and clusters underlying those main property sectors. Noteworthy for single-
family rental (SFR) investors is that the Residential sector includes Apartment, Student Housing, Manufactured Housing, and
SFR subtypes. SFR is broken out into three design clusters: Purpose Built Attached (Attached), Purpose Built Detached
(Detached), and Scattered Site (Scattered).

The Attached and Detached clusters are composed of SFR communities with attached or detached single-family homes.
Scattered includes homes that are not part of a single community and are aggregated to a geographic level no greater than
metropolitan statistical area or division. In the second quarter of 2024, NCREIF members submitted performance data for 190

SFR investments that qualified for reporting in the Expanded NPI. These investments totaled over $5.4 billion in market value.

The charts below detail the count and market value of SFR investments by design cluster. Scattered dominates by investment
count but is modestly exceeded by Detached in market value. To date, NCREIF members are reporting more limited

investment in the Attached cluster

Scattered Site & Purpose Built Detached Dominate SFR Investments Reported To NCREIF

Count of Investments Dollar Value of Investments (S, billions)
140 3.0
120 25
100
2.0
80
1.5
60
1.0
40
—
20 0.5 /
OI T T T T T T T T T T 0 T T T T T T T T T T T
(IW'\/ {,\/’L g 9% (},Q/ (g) ) ) d’b (’L“ A L,\;\, (,Q g c'» 7 » ) s (ﬂv NS
S S T O A & S I R~ (O S L NN
e Pyrpose Built Purpose Built e Scattered Site e Pyrpose Built Purpose Built e Scattered Site
Attached Detached Attached Detached

Source: National Council of Real Estate Investment Fiduciaries (NCREIF), Roofstock Research

© 2024 Roofstock Inc. 1



Within SFR, Scattered has been the best-performing cluster, SFR Has Outperformed the Expanded NPI &

posting a slightly positive return over the past year. Apartment Sector

Detached has not been that far behind, holding up Rolling 1-Yr. Total Return (%)
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