CLEVELAND

MULTIFAMILY REPORT

MARKET AT A GLANCE

OCCUPANCY
RATE 95.7%

Unchanged since 1Q20

STEINE 1,020

Up 3.4% since 1Q20

RENT PAYMENT

TRACKER O() 5o,
(APRIL 1-20)

Down 70 bps YOY

OCCUPANCY AND RENT TRENDS

NEW DELIVERIES COMMAND ACTIVITY IN THE METRO URBAN CORE

Multifamily construction persisted in the Cleveland metropolitan area through the first quarter of 2021 as developers supplied
222 new units. All deliveries in the preceding three months were completed in the Central Cleveland submarket, the metro’s focal
point for biomedical and technology innovation. Central Cleveland’s multifamily market is becoming increasingly modernized
with 22.7% of its apartment stock built in the last five years, comparatively high to the metro average of 3.5%. An unwavering
development pipeline elevated competition which tended to limit rent growth in the submarket over the past several years.
The most recent quarter increase came in at 0.4%. Metrowide, apartment operators were able to increase effective rent 1.3%
quarter over quarter to $1,020 amid a broad-based job market recovery and increased consumer confidence. Limited to
negative first quarter leasing activity in Central Cleveland and the surrounding areas led to a 30-basis-point dip in the metro’s
average occupancy rate to 95.7%. Cleveland is positioned to attract a new wave of young professionals in the near-term as
employers continue to pursue job creation and as Class A stock expands with the addition of 1,757 units by year-end 2022.
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DELIVERIES AND DEMAND
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SUBMARKET BREAKDOWN

DELIVERED
OCCUPANCY EFFECTIVE RENT NET ABSORPTION UNITS
Q-0-Q Y-o-Y
Change Change Q-0-Q Y-o0-Y
SUBMARKET NAME 1Q21 (BPS) (BPS) 1Q21 Change Change 1Q21 Annual 1Q21 Annual
Beachwood/Mayfield 95.5% -30 -90 $1135 1.8% 6.0% -47 -128 ¢} (¢}
Centra|c|eve|and ............................................... 910% ........... 150 ............ 190 ............ $ 1395 ......... 04%26% .............. 0953222 ............ 1306 ......

Eastc|eve|and ................................................... 9 27% 110 .............. 10 ............. $”59 ........... 13% ............ 18%306 ............. 119 ................ o ................ 163 ........

Euc||d968% ............. : o ............... 70 .............. $ 760 ........... 01%34%778 ................ oo ..........

Lakecounty ....................................................... 9 76% ............ 30 .............. 50$1002”%46% ............. 45 .............. 70 ................ oo ..........

parma/M|dd|eburgHe|ght5 ............................... 9 78% ............ 20 ............... 50 .............. $g59 ........... 21% ............. 3 2% .............. 2 1 ............... 60 ................ oo ..........

SoutheastC|eve|and949% ............. : o ............... 20 .............. $83911% ............. 3 5% .............. 828 ................ oo ..........

Strongswue/NorthRoya|ton/|v|edma ............... 9 76% ............ 20 ............... 110 .............. $98523%64% ............. 34 ............... : 58 ............... oo ..........

v\/estc|eve|and .................................................. 9 78% ............ 30 ............... 30$906 ........... 01%02%59 ............... 68 ................ oo ..........

Wesﬂake/Northo|msted/Lora.nCounty ......... 972% ............. o ................ 30$1oo4 .......... 12%28% .............. 3 ............... 70 ................ oo ..........

TOTALS
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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.



