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OCCUPANCY AND RENT TRENDS

STRONG APARTMENT INVENTORY GROWTH CONTINUES IN 2021

After apartment deliveries hit a cycle high last year, nearly 84,800 additional market-rate units came online during the first
three months of 2021. It was the highest first quarter deliveries in more than 20 years. The greatest additions during the first
quarter of 2021 were in the Southeast and Texas regions. Nationally, leasing activity remained positive as hiring has rebounded
since the pandemic. The U.S. workforce expanded 1.1% in the first three months of 2021 as employers added approximately 1.6
million seasonally adjusted net jobs. While hiring underpinned housing demand, limited available single-family stock for sale
benefited the apartment market. Even so, absorption trailed deliveries to led to a 10-basis-point dip in occupancy quarter over
quarter to 95.5%. The occupancy rate was still 10 basis points higher than the preceding five-year average. With many renters
returning to work and financial assistance coming from the federal government, 79.8% of renters at professionally managed
apartments made a full or a partial rent payment through the first week of April. This comes as effective rent for new and
renewed leases increased 0.8% from the close of 2020 to an average of $1,421 per month in the first quarter of this year.
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DELIVERIES AND DEMAND
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ECONOMIC TRENDS
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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.





