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OCCUPANCY AND RENT TRENDS

LOCAL APARTMENT DEMAND RISES ALONGSIDE RECOVERING ECONOMY

Gradual recovery in the San Antonio economy continues following the reopening of businesses that began on April 30, 2020.
As of late September, most businesses were granted the ability to operate at 50% to 75% occupancy. This easing of restrictions
has fueled job restoration. Through August 2020, more than half of the 121,300 positions shed from January to April were
recovered. Employment in the construction, the financial activities, the government, and the trade, transportation, and utilities
sectors reached at least 97% of their pre-pandemic levels. Economic revitalization is supporting local apartment demand.
Approximately 3,060 additional apartments were occupied metrowide in the third quarter of 2020. This leasing activity
widely outpaced new apartment deliveries, driving up average occupancy 130 basis points quarter over quarter to 90.4%
in September. At the same time, average effective rent advanced 0.8% to $986 per month. The planning pipeline suggests
multifamily developers are confident in continued economic improvement and sustained apartment demand. At the end of
the third quarter, more than 17,400 units were in some stage of planning, one third of which were intended for the urban core.

92% OCCUPANCY AND RENT TRENDS $1,000
90% $950
88% $900
86% $850
84% $800

4Q15 2Q16 4Q16 2Q17 4Q17 2Q18 4Q18 2Q19 4Q19 2Q20

mmm Occupancy Rate  —@=Effective Rent

a Berkshire Hathaway and Jefferies Financial Group company BEI(I(ADIAO




SAN ANTONIO

MULTIFAMILY REPORT

DELIVERIES AND DEMAND
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SUBMARKET BREAKDOWN
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Alamo Heights/ The Quarry 84.6% 110 -690 $1,098 -2.4% 0.0% 78 -85 0] 431

Windcrest/ Universal City 94.4% 1o 240 0.4% 2.2%

TOTALS 90.4% 130 -30 0.8% 0.0% 3,062 4,866 466 6,079
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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.



