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OCCUPANCY AND RENT TRENDS

APARTMENT DEMAND SURGES AS EMPLOYERS CONTINUE HIRING WAVE

As payrolls rise, South Florida apartment fundamentals improved to start 2021. In the first three months of this year, employers
added approximately 18,100 net jobs to the Tri-County workforce, a 0.7% expansion from the close of 2020. The bulk of
additions were in the trade, transportation, and utilities and the leisure and hospitality sectors. This job growth comes as more
pandemic restrictions were lifted and South Florida became a hot spot for many to visit. More jobs also attracted new residents
as net migration remained positive in the first quarter of 2021. These factors contributed to approximately 6,650 net apartment
units absorbed in the last three months, the highest quarterly absorption in nearly a decade. Approximately 1,000 net units
were absorbed in the Coral Gables/South Miami submarket to lead all areas in the metro. Adjacent to the Downtown Miami/
South Beach submarket, part of the appeal of the Coral Gables/South Miami submarket is less costly rental options while still
in the urban core. Metrowide leasing activity outpaced inventory growth to lead to a 40-basis-point increase to an average of
95.7% in the first quarter of 2021. At the same time, monthly effective rent advanced 2.8% to $1,737.
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DELIVERIES AND DEMAND
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SUBMARKET BREAKDOWN

DELIVERED
OCCUPANCY EFFECTIVE RENT NET ABSORPTION UNITS
Q-0-Q Y-0-Y
Change Change Q-0-Q Y-o0-Y
SUBMARKET NAME 1Q21 (BPS) (BPS) 1Q21 Change Change 1Q21 Annual 1Q21 Annual
Boca Raton 95.0% 50 -30 $2,024 1.4% 0.5% 591 600 517 712

Margate/Coconut Creek/North 95.7% -30 -50 $1,620 2.9% 4.0% -48 =77 (0} O
Lauderdale

Westchester/Kendall 96.4% 40 -50 $1,557 1.6% 0.3% 162 232 66 372

TOTALS . . . 14,178 4,800 16,742
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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.



