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How do our homes values compare to the U.S.?
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Source: Zillow Home Value Index (“ZHVI”) – State-level; all homes (SFR and condo/co-op, smoothed & seasonally adjusted



Average home values & average HH income = 
WI is “average”
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Source: U.S. Census Bureau, Zillow home value index (state level)



How do our homes values compare to the U.S.?
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Source: ITR Economics, Zillow, District Lending, FHA, Freddie Mac, BLS



WI county by county look at home affordability
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Source: Marquette Vieth Institute analysis; US Census ACS 2023; Neilsburg Data; WRA; Redfin; Local MLS data



WI county by county look at home affordability
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Source: Marquette Vieth Institute analysis; US Census ACS 2023; Neilsburg Data; WRA; Redfin; Local MLS data



Permits aren’t keeping up with new households
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Source: U.S. Census Bureau, WI Building Permits Survey
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Market Cycles: Where are we?
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Andy Hunt, 
Executive Director



Let’s go back to school!
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Source: Mueller RE Market Cycle 
Forecast, 2025

5 Key Economic 
Factors:

GDP Growth

Employment Growth

Population Growth

Interest Rates

Inflation



Moderate GDP growth ahead
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Source: Bureau of Economic Analysis (BEA), Goldman Sachs Research, Congressional Budget Office



Very little employment growth, with positive signs
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Source: Bureau of Labor Statistics (BLS), JP Morgan Research, Goldman Sachs Research



Population growth tracking with overall U.S.
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Source: U.S. Census Bureau, Congressional Budget Office, Wisconsin DOA



Fed to continue cutting interest rates?
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Source: Federal Reserve Board, Goldman Sachs Research, Morningstar



I don’t know about you, but I’m not feeling ‘22
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Source: Bureau of Labor Statistics (BLS), JP Morgan Asset Management, Bank of America



Demand and supply drive OCCUPANCY; 
Occupancy drives RENTAL GROWTH
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Source: Mueller RE Market 
Cycle Forecast, 2025



Apartment market cycle forecast
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Source: Mueller RE Market Cycle Forecast, 2025
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RE Development Pain Points
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Insurance is killing our budgets
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Construction costs remain high
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CONSTRUCTION COST INDEX

“Nationally, the Mortenson Cost Index went up 1.2% in the third quarter of 2025 and is up 6.6% compared to a year ago. ​
In Milwaukee, costs rose 1.3% this quarter and 8.5% over the last twelve months. ​”

Source: Mortenson



Overall unemployment in Wisconsin remains 
low
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Source: BLS.gov
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Statewide trends in housing market 
indicators

MARQUETTE UNIVERSITY | Vieth Institute for Real Estate Leadership

Matthew Mleczko, PhD, 
Assistant Professor



Source: Calculations using U.S. Census Bureau data 

MARQUETTE UNIVERSITY | Vieth Institute for Real Estate Leadership



MARQUETTE UNIVERSITY | Vieth Institute for Real Estate Leadership

Source: “How population is changing in Wisconsin and the Upper Midwest since the pandemic”, 
John Johnson, John Johnson's Internet Archive5/21/2024



MARQUETTE UNIVERSITY | Vieth Institute for Real Estate Leadership

Source: “The Four Population Trajectories in Milwaukee County”, John Johnson, MU Law School Blog 5/5/2023



Source: Calculations using U.S. Census Bureau data 
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Source: Calculations using U.S. Census Bureau data 
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Source: Calculations using U.S. Census Bureau data 
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Policies and programs to address the 
housing challenges facing WI 

communities 

MARQUETTE UNIVERSITY | Vieth Institute for Real Estate Leadership

Matthew Mleczko, PhD, 
Assistant Professor



Reform zoning
Relax single-family zoning to 
allow for accessory dwelling 
units (ADUs), duplexes, 
triplexes, and quadplexes

Reduce or eliminate minimum 
parking requirements

Encourage multifamily 
development in transit and 
commercial corridors

Many, many more practical 
steps to take
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Source: Linlin Liang, Adam Staveski, and Alex Horowitz. "Minneapolis Land Use Reforms Offer a Blueprint for Housing 
Affordability." Pew. https://www.pew.org/en/research-and-analysis/articles/2024/01/04/minneapolis-land-use-reforms-offer-a-
blueprint-for-housing-affordability 
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Adopt effective 
inclusionary 
zoning

Austin: Affordability 
Unlocked

Montgomery County, 
MD: Moderately Priced 
Dwelling Unit (MPDU) 
program paired with a 
Housing Production 
Fund (HPF) 
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https://www.kut.org/austin/2023-09-25/austin-policy-lets-builders-forgo-red-tape-the-result-more-affordable-housing-less-public-input
https://www.nytimes.com/2023/08/25/business/affordable-housing-montgomery-county.html
https://www.nytimes.com/2023/08/25/business/affordable-housing-montgomery-county.html


Improve 
permitting

South Bend 
Neighborhood Infill 
initiative promotes 
incremental 
development and 
empowers small, local 
developers 

Source: Strong Towns, South Bend Neighborhood Infill 
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https://www.strongtowns.org/journal/2022-10-6-pre-approved-house-designs-jump-start-infill-development-in-south-bend
https://southbendin.gov/wp-content/uploads/2022/08/SBBT_Catalog_22-0112-lowres.pdf


Promote 
manufactured 
housing
Oakland: permits 
manufactured housing in all 
residential districts 

Robbinsville, NJ: acquired 
mobile homes for affordable 
housing preservation 

Austin: authorized a 3D-
printed, 180-unit housing 
development for individuals 
experiencing homeless

Source: C., Margaret. 2024. "What's the Difference? Mobile vs. Manufactured vs. Modular Homes." Clayton Homes. 
https://www.claytonhomes.com/studio/defined-mobile-manufactured-and-modular-homes/ 
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https://www.huduser.gov/portal/sites/default/files/pdf/section-5-state-local-and-tribal-opportunities.pdf
https://finance.yahoo.com/news/town-acquire-mobile-home-park-013536354.html
https://www.governing.com/community/austin-combats-housing-crisis-by-printing-a-neighborhood.html
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Redevelop publicly-owned properties

Milwaukee has paired 
redevelopment of public 
libraries with multifamily and 
commercial uses 

Source: Milwaukee Public Library https://mpl.org/about/library_development.php 
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https://mpl.org/about/library_development.php


Redevelop with mission-driven 
institutions

St. John's Lutheran Church 
in Madison  plans to 
redevelop its property to 
build 130 apartments, 
most of which would be 
income-restricted

Lehr, Sarah. 2025. "Madison congregation aims to build affordable housing atop new church building." 
WPR. https://www.wpr.org/news/madison-congregation-st-johns-affordable-housing 
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Promote a mixture of uses

Superior, with help from state 
funding and historic 
preservation tax credits, has 
redeveloped the floors above 
commercial spaces into 
apartments

WHEDA's Restore Main Street 
program provides funding for 
this for communities under 
10,000 in population Washington, Robin. 2025. "Superior explores second stories to alleviate housing shortage." WPR. 

https://www.wpr.org/news/superior-second-stories-alleviate-housing-shortage 

MARQUETTE UNIVERSITY | Vieth Institute for Real Estate Leadership

https://www.perfectduluthday.com/2018/01/31/historic-downtown-superior-building-gets-detailed-restoration/
https://www.wheda.com/developers-and-property-managers/competitive-loan-financing/restore-main-street
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Sources of funding

Tax increment financing (TIF)

Bonds

Grants 

Housing trust funds

Opportunity Zones

Anchor and health care 
institutions
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Preserve low-cost housing
• Minneapolis: NOAH 

impact fund
• Cincinnati: Port of 

Greater Cincinnati 
Development Authority 
purchases foreclosed 
homes

• Right of first refusal laws 
in Washington, D.C. and 
San Francisco 

Source: City of Minneapolis, Greater Minnesota Housing Fund
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https://gmhf.com/noah/
https://gmhf.com/noah/
https://www.npr.org/2022/11/03/1132358911/mortgage-rates-inflation-real-estate-housing
https://www.npr.org/2022/11/03/1132358911/mortgage-rates-inflation-real-estate-housing
https://ota.dc.gov/page/tenant-opportunity-purchase-act-topa
https://www.bloomberg.com/news/articles/2022-02-18/san-francisco-housing-model-keeps-rent-below-market-rate


Make affordable housing more user 
friendly

Detroit Home Connect 
(similar programs in New 
Jersey and Massachusetts) 

Housing navigation programs 
like Creating Moves to 
Opportunity (Seattle/King 
County) and Lotus Campaign 
(Raleigh)
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Source: Seattle Housing Authority, Opportunity Insights

https://homeconnect.detroitmi.gov/
https://www.nj.gov/njhrc/
https://www.nj.gov/njhrc/
https://housingnavigatorma.org/
https://www.mdrc.org/sites/default/files/CMTO_Report.pdf
https://www.mdrc.org/sites/default/files/CMTO_Report.pdf
https://www.lotuscampaign.org/
https://www.seattlehousing.org/housing/housing-choice-vouchers/creating-moves-opportunity
https://opportunityinsights.org/paper/cmto/


Short-term rental regulations

Madison: requires initial $300 
application fee and $100 
annual permit renewal fee in 
addition to other regulations

Santa Fe, NM: considering 
financial incentives for 
property owners to preserve 
short-term rentals for local 
workers as implemented in 
communities around Lake 
Tahoe
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Andrew Phillips and Samuel Kersebet. 2023. "As short-term rental revenue climbs, fewer 
owners appear to live in Door County." Door County 
Knock. https://doorcountyknock.org/2023/04/as-short-term-rental-revenue-climbs-fewer-
owners-appear-to-live-in-door-county

https://www.cityofmadison.com/dpced/building-inspection/zoning-signs/trh/regulations
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Land banks

Newark, NJ: operates the 
Newark Land Bank, a key 
partner in addressing vacant 
and disinvested property in 
Newark

Cook County, IL: operates the 
Cook County Land Bank 
Authority

Madison: established $3 
million fund for land bank
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Becker, Abigail. 2021. "Madison hopes new land banking policy will lead to more 
affordable housing." The Cap Times. https://captimes.com/news/local/govt-and-
politics/madison-hopes-new-land-banking-policy-will-lead-to-more-affordable-
housing/article_75c8a16a-e5c2-56fa-b4a8-ef25b316f15e.html
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Community Land 
Trusts
Chicago:  hosts the Here to Stay CLT, located in the 
gentrifying Logan Square, Hermosa, and Humbolt 
Park neighborhoods

Boise: hosts LEAP, a CLT that is seeking to 
incorporate accessory dwelling units (ADUs) and tiny 
homes into its portfolio

Milwaukee: the Milwaukee CLT recently partnered 
with Homes MKE and others to renovate five 
formerly vacant homes that will be permanently 
affordable 

Madison: the Madison Area Community Land Trust is 
growing its portfolio of permanently affordable 
homes

See Grounded Solutions Network for more info and 
technical assistance
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https://heretostayclt.org/
https://www.leaphousing.org/
https://www.jsonline.com/story/money/business/2025/07/15/mclt-completes-renovations-for-five-milwaukee-homes/84537901007/
https://captimes.com/news/community/how-a-madison-community-land-trust-provides-affordable-housing/article_9840400e-1763-4355-bb6a-1d9c4bba7815.html
https://groundedsolutions.org/


Track and publish your progress

Newark, NJ: operates the 
Newark Housing Tracker 
which details progress 
towards Mayor Baraka’s 
housing goals

Portland, ME: operates a 
Housing Dashboard with 
detailed information about 
housing development since 
2010 

Milwaukee County tracks 
progress toward reducing 
racial housing disparities 
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https://www.newarknj.gov/card/newark-housing-tracker
https://www.portlandmaine.gov/1462/Housing-Dashboard
https://county.milwaukee.gov/EN/Strategy-Budget-and-Performance/Vision/Strategy-Dashboard/Housing-Data


Technical assistance programs

Ad hoc trainings like this from 
Results For America

Resources at Grounded 
Solutions Network

Resources at Local Housing 
Solutions, including the Peer 
Cities Network for small and 
mid-sized cities
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https://results4america.org/tenant-screenings-protections/
https://groundedsolutions.org/
https://groundedsolutions.org/
https://www.localhousingsolutions.org/
https://www.localhousingsolutions.org/


Additional policies and programs for 
consideration
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Redevelop vacant 
properties

Redevelop underutilized 
properties

Combat displacement
Downpayment 

assistance

Property tax relief
Partner to combat 

homelessness
Promote fair housing

Resources for housing 
rehab



Quick survey
Let’s connect!

Feedback

Interested in future insights 
and projects on housing?

MARQUETTE UNIVERSITY | Vieth Institute for Real Estate Leadership

Questions?



\

Thank you!

2026 Ehler’s Public Finance Seminar

February 13, 2026
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ADDENDA: 
Additional policies and programs for 
consideration
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Redevelop vacant 
properties

Redevelop underutilized 
properties

Combat displacement
Downpayment 

assistance

Property tax relief
Partner to combat 

homelessness
Promote fair housing

Resources for housing 
rehab



Redevelop vacant properties

Waukesha County considering 
redeveloping the since closed 
UW-M Waukesha campus into 
a mixed-use residential district

Redevelopment approaches 
like this have relevance across 
the state

Redevelopment involving 
brownfields could receive 
WEDC funding 

Source: Riccioli, Jim. 2025. "Waukesha County begins negotiating land sale for UWM-Waukesha 
campus redevelopment." Milwaukee Journal Sentinel. 
https://www.jsonline.com/story/communities/west/2025/11/14/negotiations-underway-for-sale-
of-uwm-waukesha-campus-property/87253937007/ 
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https://wedc.org/building-stronger-communities-through-brownfield-redevelopment-2/
https://www.jsonline.com/story/communities/west/2025/11/14/negotiations-underway-for-sale-of-uwm-waukesha-campus-property/87253937007/
https://www.jsonline.com/story/communities/west/2025/11/14/negotiations-underway-for-sale-of-uwm-waukesha-campus-property/87253937007/
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https://www.jsonline.com/story/communities/west/2025/11/14/negotiations-underway-for-sale-of-uwm-waukesha-campus-property/87253937007/
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Redevelop underutilized properties

Source: Williams, Christopher C. 2025. "In Nashville, CDFIs Are Helping Convert Motels Into 
Affordable Housing." Next City https://nextcity.org/urbanist-news/in-nashville-cdfis-are-helping-
convert-motels-into-affordable-housing 

Developers in Nashville 
and Albuquerque convert 
underutilized motels into 
long-term affordable 
housing with help from 
Community Development 
Financial Institutions 
(CDFIs)
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Combat displacement

Milwaukee: rental assistance and 
anti-displacement funds

Philadelphia: eviction diversion 
program

Gloucester and Somerset Counties, 
NJ: CDBG and HOME funds to provide 
relocation assistance during 
redevelopment

Louisville: Anti-Displacement 
ordinance that requires impact 
assessments 

Somerville, MA: condo conversion 
regulations

MARQUETTE UNIVERSITY | Vieth Institute for Real Estate Leadership

Source: Milwaukee Housing Resource Center

https://renthelpmke.org/
https://www.nytimes.com/2023/07/13/headway/philadelphia-tenants-eviction.html
https://gloucestercountynj.gov/DocumentCenter/View/12504/GLOUCESTER-COUNTY_RARAP-pdf
https://www.somersetcountynj.gov/home/showpublisheddocument/48976/638139699843670000
https://nlihc.org/resource/anti-displacement-ordinance-introduced-louisville-tenant-advocates
https://wordpress.smartgrowthamerica.org/wp-content/uploads/2024/08/Economic-Benefits-of-FBCs-sRGB.pdf


Downpayment assistance

WHEDA programs

Milwaukee, Madison programs

The HOME consortium

The Wisconsin Partnership for 
Housing Development (Rock 
County) program

Source: Community Development Alliance https://www.housingplan.org/dpa-and-
counseling 
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https://www.wheda.com/homeownership-and-renters/home-buyers/available-programs
https://city.milwaukee.gov/DCD/NIDC/MILWAUKEE-HOME-DOWN-PAYMENT-ASSISTANCE-PROGRAM
https://www.cityofmadison.com/dpced/community-development/housing/resources-for-homebuyers-and-property-owners/down-payment
https://www.waukeshacounty.gov/parks-and-land-use/community-development/housing/home-consortium-news-information/
https://wphd.info/
https://wphd.info/
https://wphd.info/
https://www.housingplan.org/dpa-and-counseling
https://www.housingplan.org/dpa-and-counseling
https://www.housingplan.org/dpa-and-counseling
https://www.housingplan.org/dpa-and-counseling
https://www.housingplan.org/dpa-and-counseling


Property tax relief

Philadelphia: Senior 
Citizen Real Estate Tax 
Freeze, Longtime Owner 
Occupants Program 
(LOOP), and Low-
Income Tax Freeze

Source: City of Philadelphia
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https://www.phila.gov/services/payments-assistance-taxes/taxes/property-and-real-estate-taxes/get-real-estate-tax-relief/
https://www.phila.gov/2024-09-11-revenue-launches-outreach-tool-to-drive-relief-program-enrollment/


Partner up to combat homelessness

Strong partnerships in 
Hennepin County and 
Houston credited with 
reductions in 
homelessness

Wichita: referrals from 
homelessness assistant 
providers credited with 
high uptake of Emergency 
Housing Vouchers

MARQUETTE UNIVERSITY | Vieth Institute for Real Estate Leadership

Source: Hennepin County, MN

https://www.governing.com/housing/hennepin-county-wants-to-end-chronic-homelessness-by-2025-heres-how-it-will-happen
https://www.nytimes.com/2022/06/14/headway/houston-homeless-people.html
https://nextcity.org/urbanist-news/the-secret-behind-wichitas-success-in-distributing-emergency-housing-vouche


Promote fair housing

Illinois: source of income (SOI) 
discrimination law

Philadelphia: eviction record 
sealing

Alexandria, VA: fair housing tests

Pittsburgh and Sante Fe operate 
portals to report fair housing 
violations 

Greensboro: Greensboro 
Housing Coalition code 
enforcement public education 
campaign
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Source: City of Pittsburgh

https://dhr.illinois.gov/filing-a-charge/faq-home/faq-sourceincome.html
http://about:blank
https://www.localhousingsolutions.org/housing-policy-library/enforcement-of-fair-housing-laws/
https://www.pittsburghpa.gov/City-Government/Boards-Authorities-Commissions/List-of-Boards-Authorities-Commissions/Pittsburgh-Commission-on-Human-Relations/Fair-Housing
https://santafenm.gov/affordable-housing/source-income-discrimination?fbclid=IwY2xjawPceDlleHRuA2FlbQIxMABicmlkETF6aDJ1SkRTWWVoYWxueHZnc3J0YwZhcHBfaWQQMjIyMDM5MTc4ODIwMDg5MgABHlzS7SeEikprD263Jj3pWS68E3gCuI_CYVZYBIkpPeePq1aTBH4l7RyrbJMQ_aem_KIYq3s3Mmaagp51yFrDCrg
https://www.localhousingsolutions.org/housing-policy-library/code-enforcement/


Promote fair 
housing

Minnesota: Fair Chance 
Access to Housing law 

Denver Supportive 
Housing Social Impact 
Bond Initiative

Milwaukee County Project 
Return
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https://www.lrl.mn.gov/archive/minutes/senate/2024/jud/20240318/Jud_20240318_SF4015-MN-Fair-Chance-Access-to-Housing-Act-FAQ.pdf
https://www.urban.org/policy-centers/metropolitan-housing-and-communities-policy-center/projects/denver-supportive-housing-social-impact-bond-initiative
https://www.urban.org/policy-centers/metropolitan-housing-and-communities-policy-center/projects/denver-supportive-housing-social-impact-bond-initiative
https://www.urban.org/policy-centers/metropolitan-housing-and-communities-policy-center/projects/denver-supportive-housing-social-impact-bond-initiative
https://www.projectreturnmilwaukee.org/
https://www.projectreturnmilwaukee.org/


Resources for housing rehab
WHEDA More Like Home program

Racine, WI: provides repair loans for 
landlords who rent to income-eligible 
tenants 

Baltimore, MD: the Housing Upgrades 
Benefiting Seniors program provides low-
interest loans to seniors for home 
improvement/repairs

Seattle: HomeWise Weatherization 
Program 

Washington, D.C.: retrofits homes to 
reduce risk of falls for senior residents 
through the Safe at Home Program 
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Source: WHEDA

https://morelikehomeloan.wheda.com/
https://www.racinehousingloans.com/for-landlords/
https://shelterforce.org/2021/07/06/continuing-the-legacy-keeping-longtime-residents-in-their-communities/
http://about:blank
https://localhousingsolutions.org/housing-policy-library/assistance-for-home-safety-modifications/
https://morelikehomeloan.wheda.com/
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