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DEVELOPERS SHOW CONFIDENCE, RENTS RISE & DEMAND PERSISTS

Developers continued to show confidence in the health of the Milwaukee apartment market as over 1,900 units came online 
in the last year. The latest deliveries to hit the market were nearly on par with the previous year. Twenty-three properties were 
under construction at the end of the first quarter of 2021, which is scheduled to add 2,650 units by year-end 2022. One factor 
underpinning developers’ confidence in the Milwaukee apartment market was the resilience of the economy as employment 
in March 2021 stood at 94% of pre-pandemic levels. Another factor was persistent apartment demand driving positive net 
absorption in the last year, even with the pandemic. Median household income increased nearly 8% in the last year, providing 
apartment operators with more leeway to raise monthly effective rent 3.8% to $1,230 in the first quarter of 2021. The latest 
annual rent growth accelerated from 3.2% during the year before. Additionally, the metro’s annual rent share of wallet stood at 
20.3% compared to the U.S. average of 24.8%. Milwaukee is showing signs of easing COVID-19 restrictions, with the Milwaukee 
Board of School Directors voting to approve an amended plan to return to in-person learning. 
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SUBMARKET BREAKDOWN
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SUBMARKET NAME 1Q21

Q-o-Q 
Change 
(BPS)

Y-o-Y 
Change 
(BPS) 1Q21

Q-o-Q 
Change

Y-o-Y 
Change 1Q21 Annual 1Q21 Annual

Downtown/Shorewood 93.4% 10 -160  $1,499 1.2% 0.7% 27 -130 0 310

Far North Side 96.2% -30 30  $1,185 1.3% 4.1% -54 224 0 175

Franklin/Oak Creek 97.8% -20 -10  $1,132 0.8% 4.5% 136 316 159 338

Near North/West Side/Wauwatosa 94.9% 10 30  $1,320 0.7% 3.2% 23 59 0 0

Racine 97.4% -70 140  $875 -0.1% 3.7% -20 312 58 166

South Side/West Allis/Greenfield 97.0% 10 -10  $1,054 2.7% 5.8% 25 339 0 392

Washington/Ozaukee Counties 95.7% -30 -130  $1,300 4.5% 9.0% 5 138 39 308

Waukesha County 96.7% -10 -30  $1,276 1.8% 3.4% 23 146 63 235

TOTALS 95.9% -10 -30 $1,230 1.6% 3.8% 165 1,404 319 1,924

FIRST QUARTER 2021
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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.
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