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OCCUPANCY AND RENT TRENDS

APARTMENT LEASING SHIFTED POSITIVE AMID ECONOMIC RECOVERY

After apartment absorption shifted negative in the second quarter due in part to the effects of the pandemic, apartment
leasing activity across South Florida elevated during the third quarter as employers worked to rebuild payrolls. Renters newly
occupied more than 3,400 units over the last three months. The rise in leasing activity led to absorption nearly keeping pace
with inventory growth to hold average apartment occupancy at 95.1%. Aiding residents’ mobility was the gradual reopening
of establishments starting in mid-May. Since hitting a low in April, employers have rehired or created 180,200 jobs through
August 2020. A large share of the additions was in the leisure and hospitality sector, which grew by 75,500 positions. Renting
remained an attractive option for many Tri-County residents as the rising cost keeps homeownership out of reach. Apartment
operators also enticed renters through an increase in average concessions. This move led to a 0.4% quarterly decline in
monthly effective rent to an average of $1,670 in the third quarter of 2020. Renter responded favorably as 88.3% of apartment
households made full or partial payment through October 6, outpacing the 86.4% statewide average.
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DELIVERIES AND DEMAND
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SUBMARKET BREAKDOWN

DELIVERED
OCCUPANCY EFFECTIVE RENT NET ABSORPTION UNITS
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Change Change Q-0-Q Y-o0-Y
SUBMARKET NAME 3Q20 (BPS) (BPS) 3Q20 Change Change 3Q20 Annual 3Q20 Annual
Boca Raton 93.7% 50 -60 § 0.5% -2.0% 286 48 195 195

Westchester/Kendall 96.1% -10 -40 $1,521 -0.4% -1.5% -16 507 0 644

TOTALS . . 5,697 3,997
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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
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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.



