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CORONAVIRUS: DON'T FORGET
AMERICA'S 43.8 MILLION RENTERS

We estimate that $7-12 billion in rental payment support is needed to
assist hourly workers for every month of COVID-19 related closures

Executive Summary:

The economic shock of temporary business closures designed to stop the
spread will likely outrank all major crises in terms of potential unemployment
spike and how quickly it will come.

In the short run, leisure, hospitality, and transportation industries workers are
expected to be affected the most as evidenced by the record spike of more
than 3 million (“mn”) unemployment filings. Manufacturing, construction and
retail trade employees are likely to be vulnerable too.

While no economic class will be untouched by COVID-19’s silent wrath,
lower middle income households - mostly hourly wage workers - are likely to
bear the brunt.

A disproportionate share of these affected hourly wage workers are renters
who will need payment support in these trying times.

We estimate that 15% of all rental households will be significantly and
directly affected by pandemic containment efforts needing ~$7 billion (“bn”)
in payment support to absorb rental burden for every month of COVID-19
related closures.

In a stress scenario with more broad-based job losses/furloughing, up to 26%
of rental households might need temporary payment support totaling
~$12bn/month.

If we assume the direct effects of the closures and resumption in activity last
for 3 months, this translates into rental payment support needed of ~$20-
35bn. Over a 6-month period, the payment support needed would be ~$40-
/70bn.

We also break down the numbers for every single Congressional district in
our analysis.
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The burden of COVID-19 related closures will be unequally distributed

According to the Census Bureau's 2018
American  Community Survey (“ACS"Y),
there are ~43.8mn renter households in
the U.S. paying a monthly median rent of
$1,058. More importantly, the same data
suggests that the median annual income
of a rental household was $40.5k -
roughly half of the $78k median owner-
occupied household income. As of 2018,
out of the ~43.8mn renter households in
U.S., 46.2% were paying more than 30%
of their income in rents, and almost 1 in
4 faced severe burdens defined as having
to spend more than 50% of their incomes
on housing.

History tells us that the burden of a
recession is unequally distributed. Low
income, less educated households - more
likely to be renters - pay a higher price.
For example, in the 2008-2009 Great

Financial Crisis (“GFC"), the
unemployment rate  for  American
workers without college degrees jumped
up to 16%, while those with bachelor’s
degrees saw a peak of 5%
unemployment only (Figure 1).

We expect lower income households to
be equally or even more negatively
affected in the COVID-19 recession, as
these workers are most exposed to
hourly-income jobs that have come to a
screeching halt.

FIGURE 1: WORKERS WITHOUT COLLEGE DEGREES ARE MORE LIKELY TO LOSE THEIR JOB IN RECESSION
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Less than a High School Diploma, 25 yrs. & over

e High School Graduates, No College, 25 yrs. & over
= Bachelor's degree and higher, 25 yrs. & over
= Some College or Associate Degree, 25 yrs. & over

Source: BLS as of March 2020
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Some industries will be affected more than others

The first industries to be directly and
greatly affected are leisure, hospitality,
and transportation. Restaurants, theatres
and hotels have either closed or are
seeing very little traffic in many parts of
the country. Retail and manufacturing are
also likely to be affected greatly - non-
essential retail stores have closed or
about to close in many areas. We are not
experts at predicting the detailed
economic outcomes but it is not hard to
estimate the first order effects of the
closures.

Let us look at share of employment that
is supported by industries that would be
most affected. Leisure and hospitality
account for 11.1% of the non-farm
employees of which an astounding 70%
receive hourly wages. Retail trade,
manufacturing and transportation sectors
employ another 10.3%, 8.4% and 3.7%
of non-farm workers respectively with
more than 60% on hourly wages (Figure
2).* Note that a meaningful proportion
(12.9%) of manufacturing workers are
occupied by food/beverage production
and (26.5%) of retail employees work at
food and self-care stores may remain
employed. But even that does little to
dent the sizeable temporary decline in
employment in those industries.

Other industries are also likely to be
affected in varying proportions.
Discretionary spending of all kinds will
slow down markedly and as
unemployment increases, there could
more negative cascading effects on the

*Source: BLS, Amherst as of March 2020

economy that we are not accounting for.
What makes it worse is the vast majority
of the losses will come from the lower
economic strata. As Figure 3 shows, the
percentage of workers in the lower
income buckets are far less likely to get
paid sick leave and more negatively
impacted when they cannot continue
working. Data strongly suggests that the
vast majority of renters fall in the lower
income side of the distribution and will
face difficulties in making their payments
during the COVID-19 related closures.
Paid expanded family and medical leave
guarantied by Families First Coronavirus
Response Act will provide some support
to workers with kids, employed by small
and  mid-size  companies  (50-499
employees), but it leaves majority of
renters behind.
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FIGURE 2: SHARE OF HOURLY PAID WORKERS BY INDUSTRY
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Source: BLS, Amherst as of March 2020

FIGURE 3: LOW INCOME WORKERS OFTEN DON'T HAVE PAID SICK LEAVE
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Estimating rental payment support at the local level and in aggregate

To estimate local and aggregate effects on  pay resulting from the COVID-19

renters, we designeda simple methodology. recession. Assuming a 3-monthperiod of
*  We start with the number of renter COVID-19 related closures/time to
households, distribution of resumption in activity, this translates to
employees by industry, and median ~$20-35bn of rental payment support
rent in every census tract. needed for renters - and double the
« We weight our analysis amount if this extends to 6 months.

appropriately to give higher weights
to areas with more renters and/or
bigger share of employees in the FIGURE 4: AMHERST BASE CASE ESTIMATES OF RENT

affected industries. SUPPORT NEEDED IN AGGREGATE DUE TO COVID-19
*  We further assume that primarily, it RELATED CLOSURES
will be the hourly wage workers that
are affected and come up with base
and stress scenario by industry - 53% of renter households receive hourly
leisure and hospitality get affected wages and pay about $26bn rent
the most, information and health annually
care see very little effect, if any.
e Finally, we aggregate the number of

renters affected and estimate dollar Apply industry by industry

assistance needed by mapping the estimate of the COVID-19

most granular data to the level of closures on hourly wage eamners
with no sick paid leave

every congressional district.

In the base case scenario, we estimate
that 15% of all rental households will be
affected by the closures and ~$7.1bn
per month in rental payment support will

be needed (Figure 4). In a stress rentelefﬁo%fszlrllolds
scenario, we estimate that 26% of the impacted equating
rental households will be affected $71b:10inrent
translating into  ~$12.2bn/month  of per month

assistance needed. This should be
viewed as a conservative estimate for
the support needed for renter
households as we are assuming a
negligible effect from salaried renters
who may also see layoffs and reduced

Source: ACS, BLS, Amherst as of March 2020
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Not all areas are affected equally

The effect will be felt greatest in areas
with sizeable renter population and
employment concentrated in leisure and
hospitality, transportation, manufacturing
and construction sectors. While the
analysis is not focused at getting accurate
estimates  for every Congressional
district, it gives some interesting insights
into the likely effect. For example, the
estimates show that some areas will need

greater renter support than others - Las
Vegas  and Miami  with  their
entertainment industry concentration,
Atlanta with a sizeable amount of

transportation jobs and the
manufacturing-oriented states such as
Ohio, Michigan, Indiana, Texas, and

North Carolina.

FIGURE 5. % OF HOUSEHOLDS IN THE US THAT WILL NEED RENTAL PAYMENT SUPPORT IN THE BASE
CASE SCENARIO (BY CONGRESSIONAL DISTRICT)

% of households that need
rental payment support

BN

3% 130/6 Tamaulipas

Source: ACS, BLS, Amherst Capital as of March 2020
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Appendix: Rental payment support needed by congressional district

Number of
Number of affected renter  Amount of rental Amount of rental
Congressional affected rent.er households in payment support payment §upport
District State households in the stress needed in the needed in t.he
the base case . stress scenario ($
(thousands) scenario base case ($ mn) mn)
(thousands)

98 PR 47.5 80.6 22.9 39.04
13 NY 38.9 63.7 45.9 74.96
1 NV 384 57.6 36.1 54.23
34 CA 344 56.9 40.2 66.56
15 NY 34.3 57.9 36.2 60.92
7 NY 33.3 55.2 48.2 80.04
28 CA 32.3 52.0 47.8 77.21
8 NJ 31.9 56.0 41.4 72.98
3 OH 27.9 48.3 25.0 43.44
12 CA 27.6 45.7 46.7 78.35
12 NY 26.4 447 534 90.90
14 NY 26.2 43.7 37.5 62.44
5 GA 25.9 43.3 27.0 45.29
37 CA 25.7 42.8 36.2 60.21
7 WA 254 43.4 37.4 64.10
3 NV 25.3 38.5 324 49.46
24 X 25.2 43.5 29.1 50.37
8 NY 25.1 43.6 30.4 52.62
7 MA 25.0 42.7 35.8 61.40
11 OH 24.7 42.7 18.6 32.25
1 CcOo 24.2 40.8 29.6 50.11
4 Wi 241 42.0 20.7 36.09
24 FL 24.0 39.7 26.5 43.94
10 FL 23.6 37.1 27.5 43.15
4 IL 23.6 39.9 24.0 40.52
1 MO 23.5 404 204 35.12
6 NY 23.2 38.8 35.2 58.87
98 DC 23.1 36.0 34.6 53.70

Source: ACS, BLS, Amherst Capital as of March 2020



A
S

AMHERST MARKET COMMENTARY
MARCH 2020

Appendix: Rental payment support needed by congressional district

Number of
Number of affected renter  Amount of rental Amount of rental
Congressional affected rent.er households in payment support payment sypport
District State households in the stress needed in the needed in t.he
the base case . stress scenario ($
(thousands) scenario base case ($ mn) mn)
(thousands)

10 NY 23.0 39.2 42.3 72.18
2 LA 22.9 37.8 20.8 34.21
6 CA 22.6 37.8 25.3 42.38
21 TX 22.5 37.8 26.3 44.30
8 VA 224 35.9 40.8 65.22
13 CA 22.2 37.8 32.2 54.92
9 AZ 221 37.5 22.9 38.81
9 TX 21.9 37.9 21.7 37.61
12 NC 21.9 37.7 23.2 40.10
51 CA 21.9 36.2 26.8 44.40
7 AZ 21.7 37.0 19.8 33.91
43 CA 21.6 36.9 28.2 48.22
5 TN 21.3 36.1 214 36.33
5 MO 21.1 36.6 18.4 31.90
9 OH 211 36.3 154 26.63
0 MT 21.1 35.5 16.7 28.16
30 TX 211 37.2 21.4 37.79
29 CA 21.0 35.7 28.5 48.36
7 IN 21.0 36.7 17.8 31.11
9 NY 20.8 36.6 28.5 49.97
18 TX 20.8 36.7 19.1 33.82
27 FL 20.7 34.2 27.5 45.74
14 FL 20.7 35.1 22.2 37.73
10 NJ 20.6 36.5 23.5 41.58
13 Ml 20.5 35.5 16.4 28.50
3 VA 204 35.0 214 36.79
2 NV 204 33.1 20.2 33.03
47 CA 20.3 34.6 28.1 47.96
7 TX 20.3 34.8 23.6 41.08
3 OR 20.2 34.6 23.8 40.81

Source: ACS, BLS, Amherst Capital as of March 2020
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Appendix: Rental payment support needed by congressional district

Number of
Number of affected renter  Amount of rental Amount of rental
Congressional affected rent.er households in payment support payment sypport
District State households in the stress needed in the needed in t.he
the base case . stress scenario ($
(thousands) scenario base case ($ mn) mn)
(thousands)

2 X 20.1 35.7 244 43.38
40 CA 20.1 35.7 23.4 41.52
9 TN 20.1 34.9 17.6 30.71
9 NJ 20.1 36.1 27.4 4926
20 FL 19.9 33.7 24.9 42.32
5 OK 19.9 33.9 16.5 28.22
5 MN 19.9 34.0 20.1 34.69
1 NC 19.8 34.6 16.2 28.26
4 NV 19.5 30.5 21.6 33.79
33 CA 19.3 32.7 39.2 66.54
20 TX 19.2 32.5 18.6 31.34
1 HI 19.1 30.6 32.3 51.82
1 GA 19.0 32.1 18.3 30.82
1 OR 19.0 33.7 22.8 40.68
2 GA 19.0 32.8 14.4 24.67
3 KY 18.9 32.9 15.5 26.97
4 OR 18.8 32.5 17.3 29.90
6 KY 18.8 32.6 14.7 25.61
12 TX 18.7 32.7 20.0 35.03
7 FL 18.7 311 22.4 37.38
52 CA 18.5 31.2 34.7 58.87
1 OK 184 321 15.6 27.21
26 NY 184 31.8 14.5 25.07
3 AR 184 32.8 13.9 24.84
3 PA 18.3 31.7 19.6 33.96
1 OH 18.2 31.9 14.8 26.11
24 CA 18.2 304 27.9 46.48
2 MD 18.2 31.2 24.0 40.97
2 OR 18.2 31.2 16.8 28.78
8 NC 18.2 31.1 16.2 27.58
46 CA 18.0 30.5 27.5 46.48
1 IL 18.0 31.5 17.2 30.25

Source: ACS, BLS, Amherst Capital as of March 2020
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Appendix: Rental payment support needed by congressional district

Number of
Number of affected renter  Amount of rental Amount of rental
Congressional affected rent.er households in payment support payment sypport
District State households in the stress needed in the needed in t.he
the base case . stress scenario ($
(thousands) scenario base case ($ mn) mn)
(thousands)

9 FL 18.0 28.8 20.2 32.18
14 Ml 17.9 31.0 16.6 29.00
5 TX 17.9 31.2 16.6 29.07
53 CA 17.8 29.7 27.5 45.80
7 MO 17.8 30.7 13.3 22.87
6 AZ 17.8 30.2 20.8 35.45
4 FL 17.7 304 20.1 34.42
5 IL 17.7 30.7 23.5 40.66
10 OH 17.5 30.5 13.9 24.19
2 VA 17.4 29.2 21.8 36.46
10 NC 17.4 30.5 13.9 24.33
4 GA 17.4 30.5 18.5 32.46
49 CA 17.3 29.3 31.7 53.79
2 AZ 17.3 28.8 15.2 25.44
10 X 17.2 29.9 19.9 34.74
27 CA 171 29.2 25.6 43.77
6 WA 17.1 29.0 18.6 31.59
4 MS 171 28.4 14.2 23.48
3 NC 17.0 28.6 15.1 25.27
1 LA 16.9 28.7 16.5 27.87
3 CA 16.9 29.1 21.5 37.05
13 NC 16.9 29.7 13.6 24.06
4 LA 16.9 28.8 12.9 21.93
8 CA 16.8 28.6 18.1 30.88
2 MS 16.7 28.8 11.5 19.86
2 CO 16.7 28.0 22.5 37.69
44 CA 16.7 29.2 19.8 34.71
16 CA 16.7 29.1 15.7 27.35
4 NC 16.6 28.5 18.3 3142
36 CA 16.6 27.3 18.5 30.36

Source: ACS, BLS, Amherst Capital as of March 2020
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Appendix: Rental payment support needed by congressional district

Number of
Number of affected renter  Amount of rental Amount of rental
Congressional affected rent.er households in payment support payment sypport
District State households in the stress needed in the needed in t.he
the base case . stress scenario ($
(thousands) scenario base case ($ mn) mn)
(thousands)

6 X 16.6 294 17.8 31.54
13 FL 16.6 28.2 17.4 29.55
1 FL 16.6 27.5 17.0 28.18
5 OR 16.6 28.8 17.1 29.70
4 VA 16.6 28.3 16.6 28.35
29 TX 16.5 29.2 14.6 25.90
0 ND 16.5 29.0 13.4 23.57
18 PA 16.5 28.6 14.1 24.56
7 NC 16.5 28.2 14.0 23.84
20 NY 16.5 28.0 16.0 27.37
30 CA 16.4 27.7 27.6 46.55
2 CA 16.4 27.7 23.9 40.68
13 OH 16.4 28.9 11.9 20.95
2 Wi 16.4 28.6 15.9 27.79
7 IL 16.4 28.7 20.0 35.36
0 SD 16.2 28.4 11.7 20.44
2 PA 16.2 28.5 15.9 28.03
13 IL 16.1 27.7 12.7 21.77
17 TX 16.1 27.8 14.9 25.74
10 WA 16.0 27.3 194 32.92
16 NY 15.8 27.7 22.3 39.01
9 WA 15.8 27.2 22.2 38.48
2 WA 15.7 27.2 19.5 33.91
48 CA 15.7 27.0 29.8 51.38
5 CA 15.7 26.9 241 41.49
27 TX 15.6 26.9 14.5 24.85
7 CcO 15.6 26.9 19.7 33.89
4 MD 15.6 26.0 22.6 37.75
5 Cco 15.5 26.1 17.1 28.76
1 TN 15.5 26.7 10.4 17.96

Source: ACS, BLS, Amherst Capital as of March 2020



A
S

AMHERST MARKET COMMENTARY
MARCH 2020

Appendix: Rental payment support needed by congressional district

Number of
Number of affected renter  Amount of rental Amount of rental
Congressional affected rent.er households in payment support payment sypport
District State households in the stress needed in the needed in t.he
the base case . stress scenario ($
(thousands) scenario base case ($ mn) mn)
(thousands)

2 AL 154 26.7 12.0 20.58
14 TX 154 27.1 14.7 25.82
4 TN 154 27.4 13.0 23.09
6 NC 15.4 27.6 11.7 20.95
1 CA 154 26.1 15.5 26.41
4 OK 15.3 26.1 12.7 21.66
1 SC 15.3 25.9 17.9 30.39
9 Ml 15.3 27.0 14.6 25.78
25 FL 15.3 26.6 19.3 33.62
6 VA 15.3 26.5 12.9 22.38
2 HI 15.2 24.3 24.0 38.12
5 NC 15.2 26.9 11.3 19.91
2 AR 15.2 26.6 12.3 21.51
0 DE 15.2 26.4 16.7 29.01
19 FL 15.2 254 184 30.61
1 NM 15.2 25.2 13.1 21.77
7 AL 15.2 26.1 11.2 19.20
3 AZ 15.1 25.7 13.8 23.57
4 KS 151 26.7 12.0 21.26
4 OH 15.1 27.2 10.9 19.68
3 LA 15.1 25.6 11.9 20.16
16 TX 15.0 255 124 21.01
1 MA 15.0 264 13.3 23.34
5 WA 15.0 26.0 13.0 22.52
3 MA 15.0 26.6 17.0 30.22
45 CA 15.0 26.2 31.0 54.43
1 AR 15.0 27.0 9.9 17.87
17 CA 15.0 27.4 34.2 62.79
1 RI 15.0 26.1 14.5 25.18
35 TX 15.0 25.0 14.9 24.96
2 KY 14.9 26.5 10.9 19.25
4 SC 14.9 26.1 12.3 21.58
31 TX 14.8 25.6 16.2 28.00

Source: ACS, BLS, Amherst Capital as of March 2020
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Appendix: Rental payment support needed by congressional district

Number of
Number of affected renter  Amount of rental Amount of rental
Congressional affected rent.er households in payment support payment sypport
District State households in the stress needed in the needed in t.he
the base case . stress scenario ($
(thousands) scenario base case ($ mn) mn)
(thousands)

3 (6(0) 14.8 25.0 14.1 23.69
14 CA 14.8 25.2 31.2 53.31
2 ID 14.8 25.8 11.9 20.75
12 Ml 14.7 26.0 14.4 25.34
7 SC 14.7 24.9 11.9 19.93
9 IL 14.7 24.8 16.8 28.55
8 TN 14.7 26.1 12.4 22.13
9 CA 14.7 26.0 18.8 33.30
5 MA 14.6 25.8 22.8 40.42
15 FL 14.6 25.0 15.8 26.96
17 IL 14.6 26.0 10.0 17.81
23 FL 14.6 24.7 21.6 36.70
1 Wi 14.6 26.2 13.2 23.82
2 FL 14.6 24.2 13.3 21.93
3 TN 14.6 25.7 11.2 19.73
12 GA 14.6 25.2 11.1 19.20
19 TX 14.6 25.0 12.7 21.76
5 FL 14.5 244 13.2 22.16
8 GA 14.5 25.1 11.1 19.08
20 CA 14.5 24.4 221 37.12
4 MO 14.5 25.3 11.4 19.76
12 IL 14.5 25.0 10.9 18.85
22 FL 14.4 24.3 20.5 34.62
3 TX 14.4 25.3 18.8 33.17
10 CA 14.4 25.8 17.2 30.87
8 OH 14.3 25.3 11.5 20.43
7 OH 14.3 25.5 10.3 18.42
11 GA 14.3 24.8 16.0 27.83
1 KY 14.3 254 9.5 16.93
6 GA 14.2 24.3 18.3 31.34
10 PA 14.2 24.9 13.4 23.49
1 CT 14.2 25.3 15.2 27.17

Source: ACS, BLS, Amherst Capital as of March 2020
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Appendix: Rental payment support needed by congressional district

Number of
Number of affected renter  Amount of rental Amount of rental
Congressional affected rent.er households in payment support payment sypport
District State households in the stress needed in the needed in t.he
the base case . stress scenario ($
(thousands) scenario base case ($ mn) mn)
(thousands)

3 Wi 14.2 25.3 11.0 19.58
3 WA 14.2 24.9 15.0 26.51
25 NY 14.2 25.2 12.8 22.90
5 OH 14.2 25.4 10.5 18.89
31 CA 14.2 251 18.5 32.75
2 KS 14.1 249 11.2 19.69
4 IN 14.1 25.4 11.5 20.68
2 NC 14.1 24.8 13.5 23.75
11 CA 14.1 24.1 22.9 39.41
2 MA 14.1 251 14.8 26.41
2 TN 14.1 244 11.4 19.84
50 CA 14.1 23.8 20.6 34.95
6 FL 14.1 23.8 14.6 24.82
2 1A 14.0 25.3 11.0 19.86
5 IN 14.0 24.5 13.0 22.79
0 AK 14.0 23.5 17.9 29.95
8 Wi 14.0 251 104 18.66
22 CA 14.0 24.2 15.2 26.35
1 AZ 14.0 23.2 13.0 21.78
35 CA 13.9 24.7 18.9 33.45
1 WA 13.9 24.7 20.0 35.79
41 CA 13.9 24.5 18.8 33.18
6 WI 13.9 25.0 104 18.72
6 SC 13.8 23.6 11.6 19.62
1 KS 13.8 244 10.4 18.41
2 IN 13.8 25.1 10.2 18.67
3 CT 13.8 24.8 16.2 29.20
8 IN 13.8 24.3 9.9 17.44

Source: ACS, BLS, Amherst Capital as of March 2020
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Appendix: Rental payment support needed by congressional district

Number of
Number of affected renter  Amount of rental Amount of rental
Congressional affected rent.er households in payment support payment sypport
District State households in the stress needed in the needed in t.he
the base case . stress scenario ($
(thousands) scenario base case ($ mn) mn)
(thousands)

3 1A 13.8 24.4 11.7 20.76
32 TX 13.7 23.9 16.4 28.69
13 X 13.7 23.7 11.0 19.08
1 ID 13.7 24.0 12.0 21.06
16 FL 13.7 23.2 16.4 27.92
5 NY 13.7 24.1 18.8 33.13
1 MS 13.7 24.6 10.5 18.89
2 OH 13.7 24.3 10.5 18.70
14 GA 13.7 24.7 10.5 18.91
5 Ml 13.7 24.0 9.9 17.53
1 AL 13.6 23.8 11.3 19.76
19 CA 13.6 23.7 25.1 43.84
23 CA 13.6 23.3 14.2 2447
33 TX 13.6 23.8 11.8 20.69
11 NC 13.6 23.7 9.9 17.30
5 LA 13.6 23.3 9.5 16.25
9 IN 13.6 23.7 11.2 19.61
5 AL 13.5 23.7 10.1 17.62
18 CA 13.5 23.9 28.3 50.40
7 PA 13.5 24.0 14.1 24.94
2 uT 13.5 23.2 13.0 22.42
3 GA 13.5 24.0 12.6 22.42
3 KS 13.5 23.7 13.4 23.68
13 GA 13.4 23.2 14.2 24.57
4 MN 134 23.6 13.7 24.10
16 PA 13.4 23.5 9.9 17.31
3 SC 134 24.2 10.0 18.08
8 MA 134 234 19.2 33.65
4 1A 134 24.3 9.4 16.93
6 Mi 134 23.6 10.0 17.74
1 IN 134 23.3 11.5 20.20
6 NJ 13.3 23.7 18.8 3341

Source: ACS, BLS, Amherst Capital as of March 2020
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Appendix: Rental payment support needed by congressional district

Number of
Number of affected renter  Amount of rental Amount of rental
Congressional affected rent.er households in payment support payment sypport
District State households in the stress needed in the needed in t.he
the base case . stress scenario ($
(thousands) scenario base case ($ mn) mn)
(thousands)

26 FL 13.3 22.5 19.1 32.17
2 NJ 13.3 21.8 14.2 23.40
6 IN 13.3 23.8 10.1 18.06
7 MD 13.3 22.6 14.3 24.42
3 FL 13.2 22.6 12.5 21.37
1 NE 13.2 23.3 10.7 18.79
3 IN 13.2 23.8 9.6 17.22
2 OK 13.2 22.9 8.8 15.26
38 CA 13.2 23.3 19.1 33.66
2 Ml 13.2 23.5 10.8 19.34
3 AL 13.2 23.5 9.6 17.13
2 IL 13.2 23.3 12.5 22.20
3 MD 13.1 22.3 19.2 32.51
24 NY 13.1 23.1 10.7 18.85
6 MD 13.1 221 17.7 29.79
4 AZ 13.0 21.6 12.1 20.17
3 OK 13.0 22.5 9.9 17.09
7 GA 13.0 22.6 16.1 28.09
2 NE 13.0 22.9 11.9 21.00
18 FL 13.0 21.9 16.5 27.88
6 CcO 12.9 22.2 17.2 29.61
21 NY 12.9 22.2 11.2 19.27
8 FL 12.9 21.9 13.7 23.37
5 Wi 12.8 23.2 12.0 21.67
16 IL 12.8 23.0 10.5 18.87
8 MO 12.8 23.0 8.3 14.87
7 CA 12.8 21.7 16.8 28.53
12 FL 12.7 22.0 13.7 23.65
2 SC 12.7 22.0 11.6 20.10
6 TN 12.7 22.4 10.2 18.00

Source: ACS, BLS, Amherst Capital as of March 2020
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Appendix: Rental payment support needed by congressional district

Number of
Number of affected renter  Amount of rental Amount of rental
Congressional affected rent.er households in payment support payment sypport
District State households in the stress needed in the needed in t.he
the base case . stress scenario ($
(thousands) scenario base case ($ mn) mn)
(thousands)

1 TX 12.7 22.3 104 18.38
2 CT 12.6 21.5 13.6 23.30
8 PA 12.6 224 10.3 18.25
11 NY 12.6 22.2 16.6 29.20
39 CA 12.6 21.9 21.2 36.93
32 CA 12.6 22.0 17.8 31.19
4 AR 12.5 22.3 8.2 14.64
1 1A 12.5 22.7 9.0 16.26
3 IL 12.5 21.3 12.3 21.09
9 MA 124 21.6 13.0 22.50
11 PA 12.4 22.2 12.2 21.87
5 CT 124 22.3 13.8 24.73
23 NY 124 21.9 9.5 16.80
9 NC 124 221 11.4 20.22
1 NH 124 21.7 13.7 24.18
15 CA 12.3 21.9 23.7 42.19
4 KY 12.3 21.8 9.7 17.22
1 ME 12.2 211 11.7 20.20
9 VA 12.2 21.6 8.5 15.08
10 GA 12.2 21.2 10.2 17.79
8 WA 12.1 214 15.9 28.23
8 TX 12.1 21.2 13.5 23.74
5 VA 12.1 214 10.6 18.55
22 NY 12.1 21.0 9.1 15.84
26 CA 12.1 20.6 20.7 35.42
21 FL 12.0 20.3 16.6 27.92
4 CcO 12.0 21.0 13.6 23.74
7 TN 12.0 21.1 11.0 19.12

Source: ACS, BLS, Amherst Capital as of March 2020
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Appendix: Rental payment support needed by congressional district

Number of
Number of affected renter  Amount of rental Amount of rental
Congressional affected rent.er households in payment support payment §upport
District State households in the stress needed in the needed in t.he
the base case . stress scenario ($
(thousands) scenario base case ($ mn) mn)
(thousands)

4 CT 12.0 20.9 18.2 31.71
6 MA 12.0 20.8 15.5 26.85
13 PA 12.0 21.2 9.1 16.15
21 CA 12.0 20.7 11.0 19.04
4 AL 11.9 21.6 7.6 13.82
12 NJ 11.9 21.2 15.7 28.17
4 WA 11.9 21.0 10.1 17.89
11 TX 11.9 20.8 11.0 19.31
5 SC 11.8 211 9.5 16.87
1 NJ 11.7 20.7 12.7 22.45
3 Ml 11.7 20.8 9.7 17.17
6 MO 11.7 20.9 8.9 15.85
12 PA 11.6 20.7 9.0 16.07
6 IL 11.5 20.5 14.8 26.38
9 GA 11.5 20.6 9.7 17.39
5 AZ 114 20.1 14.2 25.05
17 PA 114 20.2 9.7 17.28
6 OH 114 20.5 7.6 13.69
8 Ml 11.3 19.7 10.8 18.81
4 CA 11.3 18.9 14.7 24.64
4 TX 11.3 20.2 9.4 16.79
26 TX 11.3 194 14.0 24.29
10 IL 11.3 19.9 134 23.65
5 KY 11.3 20.1 6.7 11.91
0 VT 11.2 19.5 11.2 19.52
15 TX 11.1 19.5 8.6 15.01
1 MD 11.1 19.1 12.3 21.14
25 TX 111 19.1 11.6 19.99
6 LA 11.0 19.2 10.5 18.17
7 Wi 11.0 19.7 7.9 14.18
1 Ml 10.9 18.5 7.7 13.09
2 NH 10.9 19.3 11.3 20.03

Source: ACS, BLS, Amherst Capital as of March 2020
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Appendix: Rental payment support needed by congressional district

Number of
Number of affected renter  Amount of rental Amount of rental
Congressional affected rent.er households in payment support payment §upport
District State households in the stress needed in the needed in t.he
the base case . stress scenario ($
(thousands) scenario base case ($ mn) mn)
(thousands)

19 NY 10.9 18.9 10.5 18.25
5 PA 10.9 19.0 11.7 20.63
7 VA 10.8 18.8 12.8 22.19
3 NE 10.8 19.6 7.4 13.33
6 PA 10.8 194 12.0 21.54
25 CA 10.8 18.8 17.1 29.81
6 AL 10.7 18.9 9.9 17.42
3 MS 10.7 18.8 8.3 14.53
8 MD 10.7 17.6 17.9 29.25
17 NY 10.7 18.5 16.9 29.27
14 PA 10.7 18.9 7.5 13.30
17 FL 10.6 18.2 10.3 17.67
8 IL 10.6 18.7 13.1 23.17
11 VA 10.5 17.5 194 32.21
9 PA 10.5 19.0 8.6 15.48
15 IL 10.5 18.9 6.9 12.42
1 VA 10.5 17.8 14.0 23.74
12 OH 104 184 9.5 16.87
11 Ml 104 18.7 11.4 20.42
36 TX 104 18.5 9.5 16.93
0 WY 104 17.7 9.0 15.31
3 MO 104 18.3 8.1 14.33
11 IL 104 184 12.7 22.61
18 NY 10.3 18.1 13.5 23.51
4 Ml 10.3 18.0 7.5 13.15
4 MA 10.3 18.3 12.6 22.57
1 MN 10.2 18.6 7.9 14.45
1 WV 10.2 17.6 7.2 12.42
2 ME 10.2 18.1 7.4 13.10
15 PA 10.2 18.3 6.8 12.29
1 uT 10.2 17.9 9.4 16.35
3 NM 10.2 16.9 9.1 15.08

Source: ACS, BLS, Amherst Capital as of March 2020
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Appendix: Rental payment support needed by congressional district

Number of
Number of affected renter  Amount of rental Amount of rental
Congressional affected rent.er households in payment support payment §upport
District State households in the stress needed in the needed in t.he
the base case . stress scenario ($
(thousands) scenario base case ($ mn) mn)
(thousands)

7 Ml 10.1 18.2 8.1 14.51
4 PA 10.1 18.1 12.7 22.89
28 TX 10.1 17.5 9.0 15.55
2 RI 10.0 17.4 10.3 17.89
3 uT 10.0 17.5 10.8 18.89
8 MN 9.9 17.0 7.5 13.02
2 WV 9.9 171 7.7 13.23
22 TX 9.9 17.4 12.1 21.50
42 CA 9.9 171 16.4 28.51
27 NY 9.8 17.4 7.9 13.96
11 FL 9.7 16.7 94 16.00
15 OH 9.7 17.3 8.2 14.63
7 MN 9.7 17.6 6.8 12.39
3 MN 9.6 17.3 11.8 21.26
14 OH 9.6 17.3 8.7 15.65
4 uT 9.5 16.8 10.5 18.57
8 AZ 9.4 16.4 11.5 20.04
1 PA 94 16.9 11.6 20.82
3 WV 9.3 16.1 6.1 10.51
34 X 9.2 16.0 6.6 11.56
23 TX 9.1 15.7 7.9 13.70
10 Ml 9.1 16.2 8.0 14.26
2 MN 9.0 15.9 9.8 17.28
4 NJ 8.7 154 12.3 21.77
2 MO 8.7 15.3 8.9 15.78
10 VA 8.6 14.7 14.1 23.83
18 IL 8.6 154 6.6 11.88
5 NJ 8.5 15.3 12.5 22.43

Source: ACS, BLS, Amherst Capital as of March 2020
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Appendix: Rental payment support needed by congressional district

Congressional

Number of
affected renter

Number of
affected renter
households in

Amount of rental

Amount of rental

payment support payment support

District State ?ﬁ:;i:glgzgz the stress needed in the st:eesesdsecde:;::)e@
(thousands) scenario base case ($ mn) mn)
(thousands)
16 OH 8.4 15.0 7.3 13.08
7 NJ 8.2 14.6 12.0 21.48
3 NJ 8.0 14.0 11.1 19.44
6 MN 7.9 14.3 7.5 13.57
5 MD 7.9 13.2 12.3 20.56
2 NM 7.8 13.2 5.9 9.99
11 NJ 7.3 13.1 11.8 21.06
4 NY 6.9 12.1 11.7 20.51
1 NY 6.5 11.7 11.3 20.24
14 IL 6.0 10.8 7.0 12.64
2 NY 57 10.3 9.4 17.05
3 NY 54 9.6 10.0 17.77

Source: ACS, BLS, Amherst Capital as of March 2020
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IMPORTANT DISCLOSURES

The comments provided herein are a general
market overview and do not constitute investment
advice, are not predictive of any future market
performance, are not provided as a sales or
advertising communication, and do not represent
an offer to sell or a solicitation of an offer to buy
any security.

Similarly, this information is not intended to
provide specific advice, recommendations or
projected returns of any particular product of
Amherst  Holdings, LLC (“Amherst”) or its
subsidiaries and affiliates.

These views are current as of the date of this
communication and are subject to rapid change as
economic and market conditions dictate. Though
these views may be informed by information from
sources that we believe to be accurate and reliable,
we can make no representation as to the accuracy
of such sources nor the completeness of such
information. Past performance is no indication of
future performance. Investments in mortgage
related assets are speculative and involve special
risks, and there can be no assurance that
investment objectives will be realized or that
suitable investments may be identified. Many
factors affect performance including changes in
market conditions and interest rates and in
response to other economic, political, or financial
developments. An investor could lose all or a
substantial portion of his or her investment. No
investment process is free of risk and there is no
guarantee that the investment process described
herein will be profitable. No investment strategy or
risk management technique can guarantee returns
or eliminate risk in any market environment.

ABOUT AMHERST

The Amherst group of companies comprise of
leading real estate investment and advisory firms
with a long track record in helping our clients
understand risks and opportunities through data-
driven solutions for investing, trading and analysis.
Our real estate expertise is grounded in distinctive
intellectual capital, and differentiated data and
analytic capabilities. Amherst is well-positioned to
react nimbly and with scale to the evolving
opportunities in the real estate capital markets.

As of December 31, 2019, the Amherst group of
companies have over $16 billion of balance sheet
assets and manage over $6 billion of real estate
related investments for third parties and itself.
Balance sheets assets are related to our affiliated
broker-dealer. Real estate related investments
include both discretionary investment management
assets and assets for which Amherst serves as
asset manager or property manager for its single
family rental strategies. Managed assets include
$3.1 billion of leverage.

For more information

www.amherst.com

please visit
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http://www.amherstcapital.com/
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