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OCCUPANCY AND RENT TRENDS

INFLUX OF APARTMENT INVENTORY TRAILS DEMAND TO ELEVATE OCCUPANCY

The Boise metropolitan area remained a popular relocation destination in the last year, benefitting the apartment market. In
the last four quarters, net migration totaled 11,200 new residents, underpinning sustained housing demand. The lack of single-
family homes for sale along with the more than 14% annual increase in home prices resulted in many residents turning to
apartments. The combination led to apartment leasing activity more than doubling year over year with nearly 1,800 net units
absorbed in the last four quarters. Also facilitating the rise in leasing activity was a large inflow of new apartment inventory.
Approximately 1,600 market-rate units came online since the second quarter of 2020. Builders continued to meet unmet
demand as construction was underway on 16 properties at the close of the first quarter of 2021, which are scheduled to add
more than 2,000 units by year-end 2022. With leasing outpacing inventory growth in the last year, the apartment occupancy
rate elevated 90 basis points to an average of 97.8% in the first quarter of 2021. At the same time, effective rent increased
12.6%-among the highest annual growth rates in the nation-to $1,294 per month.
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DELIVERIES AND DEMAND
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SUBMARKET BREAKDOWN
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SUBMARKET NAME 1Q21 (BPS) (BPS) 1Q21 Change Change 1Q21 Annual 1Q21 Annual
Boise 98.0% o] 110 $1,293 41% 12.3% 71 369 65 187
Nampa/Meridian/Caldwell 97.6% -70 60 $1,296 3.5% 13.1% 413 1,407 483 1,396
TOTALS 97.8% -20 90 $1,294 3.9% 12.6% 484 1,776 548 1,583
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Commercial mortgage loan origination and servicing businesses are conducted exclusively by Berkadia Commercial Mortgage LLC and Berkadia Commercial Mortgage Inc. This website is not intended to solicit
commercial mortgage loan brokerage business in Nevada. Investment sales and real estate brokerage businesses are conducted exclusively by Berkadia Real Estate Advisors LLC and Berkadia Real Estate
Advisors Inc. For state licensing details for the above entities, visit: www.berkadia.com/legal/licensing.aspx

The information contained in this flyer has been obtained from sources we believe to be reliable; however, we have not conducted any investigation regarding these matters and make no warranty or
representation whatsoever regarding the accuracy or completeness of the information provided. While we do not doubt its accuracy, we have not verified it and neither we, nor the Owner, make any guarantee,
warranty or representation of any kind or nature about it. It is your responsibility to independently confirm its accuracy and completeness. Any projections, opinions, assumptions or estimates used are for
example and do not necessarily represent past, current or future performance of the property. You and your advisors should conduct a careful and independent investigation of the property to determine to
your satisfaction the suitability of the property and the quality of its tenancy for your records.



