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We wish to acknowledge this land on which the University 
of Toronto operates. For thousands of years it has been the 

traditional lands of the Huron-Wendat, the Seneca, and 
most recently, the Mississaugas of the Credit. Today, this 

meeting place is still the home to many Indigenous people 
from across Turtle Island and we are grateful to have the 

opportunity to work on this land.
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Outline

I. Building SFR Supply: Institutional investment in single-family rental 

(SFR) housing; PropTech has adopted institutional strategies

II. Building Retail Demand: PropTech platforms, like Roofstock, are 

targeting millennial, retail investors

III. Policy response at the municipal, state and federal level to 

institutional acquisition of single-family rental housing; how does this 

apply to PropTech? 
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Preface

SFR Investor: A corporate entity (LLC, REIT, etc.) owning residential real estate (”single-family home”) as an investment 

vehicle. Small: 1-9  Medium: 10-99 Large: 100-999 Institutional: 1000+ *

Retail investor: A non-professional investor

Property Technology (PropTech): PropTech is 1) a massive implementation of digital technologies within the real 

estate sector; 2) real estate firms using a platform business model

*SFR investors as defined by the number of SFR properties owned (HUD, the US Department of Housing and Urban Development)
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“We set off to build that marketplace where we could package up either 

individual homes with tenants in them, or portfolios of homes with tenants in them 

and offer them to investors anywhere in the country. Really anywhere in the 

world” – Gary Beasley, CEO of Roofstock, May 2022

Part I: Building SFR Supply
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Geographically concentrated institutional buying
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Corporate landlords demonstrate high rates of eviction, 

hidden fees and rent hikes

• In Boston, Massachusetts, Hwang (2019) finds that 

foreclosed single-family homes purchased by 

corporate investors are 3x more likely to be 

resold to another investor

• In Fulton County, Georgia, Raymond et. al. (2018) 

find that corporate landlords of single-family 

rentals are almost 70% more likely to file for 

eviction than small landlords

• Ancillary income from late fees and eviction 

filing fees constitute a meaningful revenue for 

corporate landlords

• Exercise “pricing power” – maximize rent yield –

in regional housing markets with large corporate 

investor presence
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Former institutional investors create PropTech firm, Roofstock
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The rise of the “automated landlord”: SFR investment developed alongside key 

advancements in digital technology

The “automated landlord” (Fields, 2019) is the corporate 

landlord utilizing platform technology to collect and 

analyze property, tenant, and rental data to ensure a 

“smooth flow of rental income from tenants to capital 

markets.”
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Roofstock uses precision technologies to target housing markets



Roofstock uses surveillance technologies for iBuying
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• iBuying: the practice of 

PropTech firms making instant, 

all-cash offers to individual 

sellers

• “Once you know a little bit 

about someone, you can target 

them on Facebook. It has borne 

fruit. We have gotten a lot of 

retail inventory with these 

targeted Facebook ads.” –

Gary Beasley (Blomquist, 

2018)



Part II: Building Retail Demand
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The Roofstock marketplace is enriched with features to maximize 

investor returns
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Roofstock trains retail investors to mimic corporate 

landlords
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For Roofstock, the platform tools are 

not useful for their predictive 

accuracy but rather, attracting a 

large base of users with data-

driven analysis and directing 

consumer investment
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Roofstock is building its own supply of risk-tolerant, millennial retail 

investors

• 75% of the nearly 370,000 Roofstock users are 

first-time property investors, and more than half 

are under 35 years old 

• “I do think that, you know, the younger the 

person, the more open they are to renting 

longer, and maybe forever. Some people 

that don’t need to own their home, I do think 

that there’s something to separating where 

you live from where you own.” – Gary 

Beasley, September 2021



The Digital Investor Landlord
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• Self-directed, risk-taking 

• Reproduces the rationalities, logics and 

priorities of the corporate landlord

• Participates on digital platforms to buy 

and sell single-family rental housing



Part III: Policy Responses to Corporate Landlords

Municipal Atlanta, Georgia
Fines; municipal version of the Community 

Reinvestment Act

Newark, New Jersey
Fees; corporate entity transparency; 

end solicitation of homeowners 

New Orleans, Louisiana
Fees; owner transparency; law struck down 

2022 

State California
Senate Bill 1079 Homes for Homeowners, Not 

Corporations, passed 2020

Ohio
Senate Bill 334, modeled off the California 

SB 1079, introduced May 2022 

Federal National
H.R. 9246 House Bill “Stop Wall Street 

Landlords Act,” introduced October 2022 

National

S.5151 Senate bill “End Hedge Fund Control 

of American Homes Act,” introduced 

November 2022
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Future research agenda: PropTech and SFR retail investment

• PropTech firms may empower retail 

investors to exercise homeowner 

rights for the purposes of eviction, 

tax-evasion and anti-rent control 

policies

• PropTech firms have a base of 

customers – retail investors – who 

may be mobilized for financial and 

political aims in regional housing 

markets
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Thank you!
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