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Yardi Matrix

House View
September 2021

« The U.S. economy is strong, but rising inflation
remains a looming concern

* The pandemic has further fueled a general
spreading of the population
o The question for investors is still how much
of this is temporary vs permanent?
o How permanent these demographic
changes are is largely dependent on the
future of work

Source: Yardi Matrix

Demographic trends, such as delayed marriage,
delayed childbirth, and rising student debt
levels are fueling strong demand for multifamily

Tech hub markets are doing well and will
continue to grow, while gateway markets are
turning a corner
o Absorption and rent growth has been the
strongest in emerging tech hub markets
and most are back to pre-pandemic levels
o As people get vaccinated and demand
picks up in the urban cores, there will be
less concessions.
We are already seeing this happening
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Macroeconomic QOutlook
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GDP Growth Recovering

After Plummeting in
First Half of 2020

459 GDP Growth —Consumer Confidence Index 140
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Source: Yardi Matrix; Moody’s Analytics; Bureau of Labor Statistics (BLS); S&P Dow Jones Indices LLC; Corelogic, Inc; Federal Housing Agency (FHFA); Freddie Mac;
Fannie Mae; U.S. Bureau of Economic Analysis (BEA); U.S. Board of Governors of the Federal Reserve System (FRB); Investing.com; Federal Reserve Bank of Atlanta

FEGD | *AATC



U.S. GDP Forecast:
a V/U-Shaped Recovery

2021

2022

2020
We share Evercore ISI's view, that the recovery in GDP looks Forecast | Forecast
like a V/U-shaped rebound
ke a V/U-shap Real GDP: YoY % Change 2.3% 7.2% 4.0%
Looking ahead, these 5 factors are likely to continue to propel Core PCE Deflator: YoY % Change 1.4% 4.0% 3.0%
unit growth, inflation and asset prices: Fed Funds: Year-end 0.25% 0.25% 0.25%
1. Massive monetary stimulus
Y Bond Yields: Year-end 093% | 1.60% | 2.30%
2. Continued reopening .
0 Nominal Annual GDP: YoY % Change
3. Record surge in consumer net worth 12.0%
. 10.0%
4. Excess saving
o 8.0%
5. Inventory rebuilding
6.0%
: : - 4.0%
The Delta variant may have more impact than anticipated, so
Evercore trimmed their Q3 GDP estimate from +10% to +8% for 2.0%
Q3 and from +6% to +5% for Q4 0.0%
_ . _ -2.0%
If this forecast is accurate, the recovery will be V/U-shaped S 8 & 8 8 g 9 3 £ ¥ 2 9
O © 6 6 O 0o 0o o o o o o
AN (@] N (@] (V] N N N N AN @\l N

Source: Yardi Matrix; Evercore ISI, U.S. Outlook, April 5, 2021; Evercore ISI, Weekly Economic Report, August 8, 2021




U.S. and International
Financial Markets
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Source: Yardi Matrix; Moody’s Analytics; Investing.com
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From Services to Goods:

Consumers Spending
More on Durable Goods

Consumption of Durable Goods and Services During COVID-19 Recession
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—Real Personal Consumption Expenditures: Durable Goods, Index Feb 2020=100, SAAR
—Real Personal Consumption Expenditures: Nondurable Goods, Index Feb 2020=100, SAAR
——Real Personal Consumption Expenditures: Services, Index Feb 2020=100, SAAR

Source: Yardi Matrix; Federal Reserve Bank of St. Louis (FRED); U.S. Bureau of Economic Analysis
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Spending on Services Is
Beginning to Pick Up

Consumer Spending on Services Contribution to GDP Growth (%)
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Source: Yardi Matrix; Bureau of Economic Analysis (BEA)




COVID-19 Sensitive Items
Are Currently

Contributing to the Rise
in Inflation

U.S. Core CPI: Contributions From COVID-19 Sensitive Items & Base Effect
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*Sensitive items: lodging away from home, used cars, car rentals, airline fares, televisions, toys, personal computers
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Unemployment and

Underemployment
Falling, but Still Elevated

Unemployment and Underemployment Rates
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—U.S. Unemployment Rate —U-6: Unemployed + Marginally Attached + Part-Time for Economic Reasons

*Data through July 2021
Source: Yardi Matrix; U.S. Bureau of Labor Statistics (BLS)
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Labor Participation

Recovering, but There is
Room for Improvement

Total Employment and Labor Participation Rate
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*Seasonally adjusted

Source: Yardi Matrix; U.S. Bureau of Labor Statistics (BLS): Federal Reserve Bank of St. Louis (FRED); Marcus & Millicha




Wage Growth Has Been

Strongest at the Lower
End 6-Month Change in Average Hourly Earnings (Feb. 2020 - July 2021)

Leisure and Hospitality
Transportation and Warehousing
Retalil

Professional and Business Services
Manufacturing

Financial Activities

Construction

Wholesale

Total Private

Utilities

Mining and Logging

Education and Health Services

Information

-1.0% 0.0% 1.0% 2.0% 3.0% 4.0% 5.0% 6.0% 7.0%

*Average hourly earnings of all employees, seasonally adjusted
Source: Yardi Matrix; U.S. Bureau of Labor Statistics (BLS); Federal Reserve Bank of St. Louis (FRED); The Daily Shot
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Booming Economy Is
Paying Off for
Lower-Wage Workers

Change in Average Hourly Earnings (Select Industries)

* Lower-wage workers have seen some of the 10%
fastest wage growth since the early 1980s 8%

* New jobs in restaurants, hotels, stores, salons 6%
and other in-person jobs accounted for 4%
roughly half of all payroll gains in June

2%

* Demand for workers is outpacing the supply 0%

of people ready to go back to work
-2%

* Businesses are competing hard for a smaller S S N S S ~ N N N
labor pool, offering perks such as more time 2 S S @ s ] 2 S =
off, signing bonuses and higher pay - < - < © - - < -

- = Total Private —— Retail
* Economists expect hiring to further improve — Leisure and Hospitality —— Manufacturing

over the summer into the fall _
——Construction

*Average Hourly Earnings of All Employees, Seasonally Adjusted
Source: Yardi Matrix ; U.S. Bureau of Labor Statistics (BLS); Federal Reserve Bank of St. Louis (FRED); Wall Street Journal; Washington Post
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Prognosis 2021

Source: Yardi Matrix

Nationally, the economy is recovering quickly. However, the rate of recovery varies
across states due to their different policies, with states ending supplemental benefits
seeing a faster decline in unemployment claims

Both GDP and employment are coming back
Key indicators Yardi Matrix will be following closely:
o Rising inflation rates

o Migration flows out of gateway markets

Multifamily has done well, with tech hubs growing and gateway markets recovering
off a bottom
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Multifamily Fundamentals
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Our Market Universe

for Investment
Strategy Analysis
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Within Each Age Group,
There Are Previously not a renting

. cohort, but the increasing
Drivers Of Demand divorce rate is creating more

100 Not primarily a 3,690,000 demand for apartments in this
age grou
(1,090,000) renter cohort 4.2% (2,450,000) ge group
-1.3% -3.0% Previously not a renting
80 cohort, but people are
Prime living longer and
0 €0 renter age 10,410,000 h;althiedr ]Icives, increasing
IS 24.5% emand for apartments
=
o 40
O oyt (140,000) 6,270,000
© L 06% 47.6%
a 20 renter age Not primarily
& a multifamily
renter cohort
0 [ |
0-19 Years 20-24 Years 25-44 Years 45-64 Years 65-79 Years 80 Years +
-20
m 2020 m 2030

Source: Yardi Matrix; Moody’s Analytics; U.S. Census Bureau (BOC)
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The Surge of Young
People Living at Home
Amid the Pandemic Will

Eventually Unwind,
Creating Demand for
Multifamily

18-34 Year Olds Living at Home (Thousands)
8,000

6,000
4,000

2,000

-2,000

2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020

B Cumulative Increase in 18-34 Year Olds Living at Home (Thousands)

Source: U.S. Census Bureau (BOC), Current Population Survey
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Recovery of New

Household Formations
Will Also Create Demand
for Multifamily

Total Household Formations
1.80

1.60
1.40

1.20

1.00
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0.20 I

0.00 .
-0.20

Millions
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Source: Yardi Matrix; Moody’s Analytics; U.S. Census Bureau (BOC)
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Lifestyle Changes Fueling

Strong Demand
for Multifamily Average Mother's Age at First Birth

Median Age at First Marriage 27
32 26
EE IRl 242
30 24 O
23

1989
1991
1993
1995
1997
1999
2003
2005
2007
2009

2001
2011
2013
2015
2017
2019

Birth Rate for Major Age Cohorts: 1989-2019

140

12

100 e ——
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60
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Source: Yardi Matrix; U.S. Census Bureau (BOC), Current Population Survey; CBRE Research, Delayed Childbearing Contributes to Longer Tenure in Multifamily Rentals;
NCHS, National Vital Statistics System, published November 2019, birth rate for major age cohort data represents births per 1,000 women in age cohort
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The Pandemic Has Only

Accelerated That Trend
and the Movement is
Not Over Yet

Change in Net Moves Per 1,000 Population, 2020 vs. 2019: COVID-19 Impact

oON PO

Net Moves per 1,000
N

Sacramento
St. Louis
Detroit
Baltimore
Columbus
Tampa

San Antonio
Austin

o
=
a
S
(NN
©
c
©
£

*COVID-19 Impact = (2020 Net Move-Ins — 2019 Net Move-Ins)/Population
Source: Yardi Matrix; USPS; CBRE Research
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Absorption and Rent

Growth Has Been
Strongest in Tech Hub
Markets

Rent Growth vs Net Absorption % Stock

4.5%
Blue lines = National average Chicago Miami
4.0% T, Portland
ortlan ° .
)
- 3.5% San Jose Denver S Austin
Z L o 0 Orlando P
§: 3.0% Twin Cities San Francisco  5an Antonio Seattle —®  Charlotte e RaleiTgaP;n- 2urham
~ o ° Houstone o e m ¢ Atlanta o P
g 2.5% Los Angeles —® Washington DClgoston o, Nashville Phoenix
g 3 2.0% E— oi
o~ .U/
c 5 Philadelphia —e $— New York .
23 15% » San Diego Las Vegas
e £ . Columbus
O o
8~ 1.0% Pittsburgh _
< ¢ Inland Empire
g 0.5% ¢
Sacramento
0.0%
-0.5%
0.0% 2.0% 4.0% 6.0% 8.0% 10.0% 12.0% 14.0% 16.0%

. _ Average Rent Growth 2021 YTD (through July 2021)
Source: Yardi Matrix
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Rent & Occupancy

Growth Highest in
Emerging
Tech Hub Markets

Rent Growth vs Change in Occupancy

25%
Blue lines = National average Phoenix
¢  Tampa_  Boise
— 20% ¢ Miami
N e Las Vegas
S leich Albuquerque .
% Raleig ]%ustin ¢ Atlanta ¢ Savannah
2 .
S 15% Charlotte o . Colorado Springs
< NaShV'“eGrand Rapids Orlando
= Huntsville ¢ Denver e
2 ¢ ¢ Portland Salt Lake City
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B 10% .. Seattle Indianapolis y o Tulsa . ,
= Oklahoma City “gocton e s P |Iadelplna San Diego
Q .
o _ Washington DC Houston'm e Chicago
C Madison Omaha“ 2 © Columbus| Los Angeles
0,
> 5% * Twin Cities )
New York — o Pittsburgh
ew Yor .
San Francisco —e  Kansas City
0%
-1.0% -0.5% 0.0% 0.5% 1.0% 1.5% 2.0% 2.5% 3.0% 3.5%

Occupancy Change: July 2020-2021
Source: Yardi Matrix
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Tech Hubs Are Forecasted
to Have the Highest

Number Of Deliveries Dallas meeesssssssssssssss——— ) 3% Raleigh - Durham = 3.3%
Miami e 4.1% Salt Lake City mo—m 4.4%
on an AbSOIUte & Washington DC s ) 4% Portland mm 2.2%
Percent of Stock Basis Austin  ee— 2 8% Columbus e 2.0%
Phoenix meeeeesssssss—— 3.7% Kansas City mmmmm 2 2%
Houston mmeeessssssss—— 1.7% San Diego = 1.6%
Los Angeles meeeessss———— ) 2% LasVegas mmmm 1.7%
Atlanta e———— ) 1% Omaha mm 23%
Forecasted New Denver s 3.0% Madison mm 3.7%
Unit Deliveries Seattle m———— 3 4% Indianapolis == 1.0%
2021-2025 (Thousands) - Orlando ms——— 3.8% Huntsville == 3.9%
Percentages Denote Avg New York mss— 1 9% Savannah mm 3.6%
Annual Growth as a San Francisco m——— 3.1% Colorado Springs mm 3.3%
% of Stock Charlotte m—— 4 1% Boise m 5.2%
Minneapolis m— 3.1% Grand Rapids = 1.2%
Boston msss— ) 8% Pittsburgh = 0.9%
Nashville m—— 4.5% Oklahoma City = 0.8%
Chicago s 1 8% Albuquerque = 1.3%
Tampa e ) 7% Montana n 3.6%
Philadelphia m— 2 1% Tulsa 1 0.6%
80 100 120 0O 20 40 60 80 100 120

Source: Yardi Matrix
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Tech Hub Markets Are

Forecasted to
Have the Most Rent
Growth This Year...

Sorted by YOY Rent Growth Year-End 2021.
Source: Yardi Matrix

YOY Rent
Growth

Occupancy

YOY Rent
Growth

Occupancy

YOY Rent
Growth

Occupancy

YOY Rent
Growth

Occupancy

Market - - - -
arke Year-End Ye:(;zElnd Year-End Ye:(;zEznd Market Year-End Ye:(r;zElnd Year-End Ye:(;zEznd
2021 2022 2021 2022
Tampa 23.8% 96.0% 5.9% 96.2% Albuquerque 18.5% 96.8% 4.5% 96.4%
Las Vegas 22.8% 96.4% 7.8% 96.0% Orlando 17.8% 95.4% 7.2% 95.1%
Phoenix 21.4% | 96.4% 6.8% 96.2%  Austin 17.7% | 94.5% 5.4% 94.6%
o . . . . Colorado
Miami 206% | 96.2% | 6.6% | 96.0%  gprings 16.6% | 96.7% | 54% | 96.3%
Savannah 20.4% | 95.7% | 4.6% | 958%  Nashville 15.8% | 952% | 6.4% | 95.0%
Raleigh 20.0% | 95.1% 5.9% 95.0% Denver 15.5% | 95.2% 5.7% 95.3%
Charlotte 20.0% | 95.6% 5.1% 96.0% Grand Rapids | 14.9% | 97.0% 3.7% 96.8%
Boise 19.9% | 98.0% 5.9% 97.2% Portland 145% | 96.1% 5.4% 96.0%
Seattle 19.5% | 95.0% 7.0% 96.1% Oklahoma City | 14.5% | 93.8% 5.6% 94.0%
Atlanta 18.9% | 95.5% 6.6% 95.5% Salt Lake City | 14.2% | 96.8% 7.9% 96.4%
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While Gateway Markets
Are Forecasted to Have
the Least Rent Growth

Sorted by YOY Rent Growth Year-End 2021.
Source: Yardi Matrix

YOY Rent Occupancy YOY Rent Occupancy YOV Rent Occupancy YOY Rent Occupancy
Market Growth Year-End Growth Year-End Market Growth Year-End Growth Year-End
Year-End 2021 Year-End 2022 Year-End 2021 Year-End 2022
2021 2022 2021 2022

Manhattan 13.6% 94.6% 4.4% 95.8% Houston 10.4% 93.0% 5.6% 92.6%
Boston 13.4% 95.5% 3.2% 95.6% Los Angeles 10.4% 95.3% 6.4% 96.0%
Dallas 13.0% 94.6% 4.3% 95.1% Indianapolis 9.1% 95.1% 4.2% 95.0%
San Diego 12.7% 97.1% 7.5% 97.1% Pittsburgh 8.7% 95.9% 5.2% 95.2%
Tulsa 12.4% 94.9% 4.1% 94.7% Kansas City 7.8% 95.0% 3.7% 95.1%
Huntsville 12.1% | 96.8% 6.2% 95.9% Omaha 7.4% 95.9% 4.9% 96.1%
Chicago 12.0% 93.4% 5.8% 93.7% San Francisco 6.8% 93.6% 7.3% 96.2%
Washington DC| 11.6% | 94.5% | 4.4% | 953%  Madison 6.2% | 972% | 47% | 96.9%
Philadelphia | 10.6% | 96.5% | 4.3% | 96.4%  winCities 3:8% | 934% | 34% | 96.2%
Columbus 10.6% 95.6% 4.1% 95.1%




New Supply

Concentrated in Urban

Areas
for the Time Being Geographic Distribution of New Supply (Units)
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Source: Yardi Matrix




In Summary

* Demographic trends such as: delaying marriage, delaying childbirth, record student
debt, and an increase of young people living at home amid the pandemic are
fueling strong demand for the multifamily sector

* Tech hub markets continue to have strong rent growth, occupancy and absorption
after benefitting from in-migration fueled from the pandemic

* Tech hub markets are forecasted to have the most rent growth this year, while
gateway markets will be swimming upstream

* Urban cores are still forecasted to deliver the most supply over the next couple
years as projects that were started prior to the pandemic get delivered, but new
projects will start to trail down in response to the decline in demand

Source: Yardi Matrix
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Deep Dive: Dallas
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What Helps a City
Reach Its Critical
Point to Succeed?

All existing tech markets have these characteristics to some degree

PUBLIC AND PRIVATE FRIENDLY BUSINESS
PARTNERSHIPS ENVIRONMENT
COMMUNITY AND AMENITIES EDUCATED WORKFORCE

THAT ATTRACT AND
RETAIN TALENT

Source: Yardi Matrix
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What's Going

on in Dallas?

PUBLIC AND PRIVATE PARTNERSHIPS

* A public-partnership has made the $200M renovation of the RedBird
mall and overall revitalization of the southwestern Dallas
neighborhood possible

o 94-acre mixed-use redevelopment which includes residential,
retail and office space

o The city of Dallas put $28M into the project, but city councilors
have stated this redevelopment wouldn’t work without a
public-private partnership

COMMUNITY AND AMENITIES THAT
ATTRACT AND RETAIN TALENT

* The Central Dallas — De La Vega Development’s 27-acre mixed-use
project between Uptown and East Dallas
o Inits entirety, project will feature 2,000 residential units,
2.5M SF of office space, 110,000 SF of retail space and a 4-
acre centrally located park
o Phase one is underway, and the next construction phase is
planned to begin in Q4 2021

FRIENDLY BUSINESS ENVIRONMENT

State Rank #2

The city’s Public/Private Partnership (P/PP) Program assists for-profit
companies and developers to offset project or operational costs
through incentives, such as tax abatements, grants, loans and
infrastructure cost-sharing

The tax increment financing (TIF) program provides funding to support
projects that help the city implement the redevelopment plan for a
specific under-performing area

EDUCATED WORKFORCE

33% of adults in the city of Dallas have a bachelor’s degree

or higher

University Approx. Enrollment 2019
Texas A&M University — College Station 68,726
University of Texas at Dallas 29,543
Southern Methodist University 11,824
University of North Texas at Dallas 4,209

Source: Yardi Matrix; bizjournals.com; iconsofinfrastructure.com; nashvillechamber.com; urbanland.uli.org; forbes.com; census.gov; vanderbilt.edu; belmont.edu; lipscomb.edu; tnstate.edu
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DEEL
De m Og ra ph Tels e “ YOY Population Growth IRS Migration Data (2018)

Age a}:ﬂ Domestic Migrants Into Dallas

. 6
Ove V IeW Age 80-8 4% Coming From
Age 80-84 viid 35K ° Texas 77.012

c
q
&
x
U

R 44K K California 14,540
Age 75-79 56 3 Florida 5201
n lllinois 4,607
Age 70-74 ,
) 2 < \J\’\/\/\_’ Louisiana 3,704
\ge 65-64 108K Oklahoma 3,146
1% New York 3,039
Age 60-64 135K Colorado 2,563
0 Arizona 2,518
\ge 55-59 158K New Jersey 2,454
vesoss [ 6K Total Inbound Residents
i X R R R R R R R R R R R R R 148,174
W Domestic Net Migration Domestic Migrants Leaving Dallas
Age 35-39 191K SOUFCGS. of Immigration Heading to
Populatlon Growth Natural Population Growth Texas 81806
/ 34 190K
0 20 192« Catbomia 7.198
Colorado 3415
Age 20-24 164K 80K Oklahoma 2,493
Washington 2,213
& Illinois 1,795
175 ) e —
Age 00-04 168K 20K Total Outbound Residents
)0 15( 100 5( 00 100 150 . K 127 193
Male Population Female Population 2011 2012 2013 2014 2015 201¢

*County-level data; Migration data as of 2( ... us com s moc) sy s
Source: Yardi Matrix; U.S. Census Bureau (BOC); Moody’s Analytics; IRS Statistics of Income (SOI)
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Dallas Employment:

July 2021

Current YOY %
Employment Sector Employment % Share Year Change Growth
Educational and Health Services 317.1K 12% 11,207 3.7% B
Financial activities 264.1K 10% 11,161 4.4% L]
Government 311.4K 1% .35 2.5% B
Information 70.0K 3% 2,807 4.2% ]
Leisure & Hospitality 263.2K 10% 53,705 25.6% [
Manufacturing 183.2K 7% 6,032 3.4% I
Mining; Logging; and Construction 143.5K 5% 1,057 0.7% l
Other Services 79.2K 3% 7,078 9.8% [
Professional & Business Services 537.0K 20% 38,354 7.7% [
Trade; Transportation; and Utilities 556.3K 20% 33,164 6.3% -

MSA(s): <Dallas-Plano-Irving, TX

Source: Yardi Matrix; Bureau of Labor Statistics (BLS)
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Dallas Intellectual
Capital Nodes

Frisco
Multifamily
41% Rent Growth
77% Supply Growth

287 -0.5% Occupancy Change
Office
New Fairview ‘ 32'321'952 SI.:
Boyd 1 9.8% of total inventory
¥ le Oak
DFW Metro 287 Farmers Branch S Oé
Multifamily Multifamily
35% Rent Growth Briar = Newark 29% Rent Growth GED 8 O
26% Supp|y Growth Irving ¢ 28% SuPply Growth DCODP‘-’“
D 0,
-0.8% Occupancy Change Multifamily 1"% Ocgupancy Change [ijg Gra evincD
our  Office P o8 g
Office 34% Rent Growth 14.822.943 SF 14|
326,832,720 SF 1% Supply Growth B o 4
’ ’ 10.9% Occupancy Change 4.6% of total inventory ille
Office o Oorth RichlanHiIIs
Fort Worth 8,691,499 SF ’ O & : v
Multifamily 2.7% of total inventory o pattom.Cin 12
18% Rent Growth i
88% Supply Growth y White Settlemer® fo
-0.9% Occupancy Change o Ari@tof
Office Jpsydmn b
14,678,719 SF Benbrook | g e Resgan Mporkbnf Ry
4.5% of total inventory Forest Hill
Everman o)

Source: Yardi Matrix

Oak Point

o O

Duncanviﬁ| g

*Multifamily rent growth, supply growth and change in occupancy July 2015 — July 2021. Office inventory as of September 2021.

Allen
Multifamily
29% Rent Growth
83% Supply Growth

-0.4% Occupancy Change
Office

3,384,661 SF
1.0% of total inventory

McKinney

Parker

g o oQ Murphy - @ HI Plano
Carrollton Multifamily
A@Son Richar@on @ 33% Rent Growth
%) 47% Supply Growth

@ 0.3% Occupancy Change
Office
26,273,130 SF
8.0% of total inventory

Uptown Dallas

Multifamily
22% Rent Growth
37% Supply Growth
-1.2% Occupancy Change
‘ Office

IZoing Seagovil 59 569,020 SF
Be WIPNSRFEQEAND E01E 19 504 of total inventory
= Office Development
@ Multifamily Development

Balch Springs
o 20/
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Dallas Sales Prices

Price Per Unit Index 2011 = 100

Asset Class 10-Year Growth 10-Year CAGR

Lifestyle 103.7% 7.4%
Renter-by-Necessity 230.6% 12.7%
Overall 143.1% 93%

350

2011 Avg. Price Per Unit‘
300 | Lifestyle  $81,687
RBN $31,637
250 | Overall $53,680

200 —
150
100 2020 Avg. Price Per Unit’
50 Lifestyle  $166,385
RBN $104,594
0 | Overall  $130,490
— o~ (9] < N (\o] M~ o0 (@) LB
— — — — — — — i ) o
o o o o o o o o o o
(@] (@] (@] o o (@] (@] (@] (@] o
m Lifestyle Overall = RBN

Source: Yardi Matrix
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Dallas Multifamily
Supply Pipeline

Source: Yardi Matrix

Number of units
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Yardi Matrix

House View
September 2021

« The U.S. economy is strong, but rising inflation
remains a looming concern

* The pandemic has further fueled a general
spreading of the population
o The question for investors is still how much
of this is temporary vs permanent?
o How permanent these demographic
changes are is largely dependent on the
future of work

Source: Yardi Matrix

Demographic trends, such as delayed marriage,
delayed childbirth, and rising student debt
levels are fueling strong demand for multifamily

Tech hub markets are doing well and will
continue to grow, while gateway markets are
turning a corner
o Absorption and rent growth has been the
strongest in emerging tech hub markets
and most are back to pre-pandemic levels
o As people get vaccinated and demand
picks up in the urban cores, there will be
less concessions.
We are already seeing this happening
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\ YARDI

THANK YOU

Feel free to contact me with any questions

Chris Nebenzahl | (800) 866-1144 x 2200 | Chris.Nebenzahl@Yardi.com
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COPYRIGHT NOTICE

This presentation is protected by copyright, trademark and other intellectual property laws. Use of this presentation is subject to the terms and
conditions of an authorized Yardi Systems, Inc. software license or other agreement including, but not limited to, restrictions on its use, copying,
disclosure, distribution and decompilation. No part of this presentation may be disclosed or reproduced in any form, by any means without the
prior written authorization of Yardi Systems, Inc. This presentation contains proprietary information about software and service processes,
algorithms, and data models which is confidential and constitutes trade secrets. This presentation is intended for utilization solely in connection

with Yardi software licensees’ use of Yardi software and for no other purpose.

NOTICE: Information is subject to change without notice and does not represent a commitment on the part of Yardi Systems, Inc.

©2021 Yardi Systems, Inc. All Rights Reserved. Yardi, the Yardi logo, and all Yardi product names are trademarks of Yardi Systems, Inc. All other products mentioned herein may be trademarks of their respective companies.
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DISCLAIMER

ALTHOUGH EVERY EFFORT IS MADE TO ENSURE THE ACCURACY, TIMELINESS AND COMPLETENESS OF THE INFORMATION
PROVIDED IN THIS PUBLICATION, THE INFORMATION IS PROVIDED “AS IS” AND YARDI MATRIX DOES NOT GUARANTEE,
WARRANT, REPRESENT, OR UNDERTAKE THAT THE INFORMATION PROVIDED IS CORRECT, ACCURATE, CURRENT OR
COMPLETE. THE CONTENT IS FOR INFORMATIONAL PURPOSES ONLY AND SHOULD NOT BE CONSTRUED AS LEGAL, TAX,
INVESTMENT, FINANCIAL, OR OTHER ADVICE. YARDI MATRIX IS NOT LIABLE FOR ANY LOSS, CLAIM, OR DEMAND ARISING
DIRECTLY OR INDIRECTLY FROM ANY USE OR RELIANCE UPON THE INFORMATION CONTAINED HEREIN.
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T hank You “Io Our Sponsors

A-LIST APARTMENT STAFFING
BIOTECHS CRIME TRAUMA SCENE & CLEANING
FSI CONSTRUCTION
GRACE HILL, INC.

H20 PLUMBING & HOT WATER SYSTEMS
RECYCLE NOW
TEXAS SOUTHWEST FLOORS, INC.
YARDI SYSTEMS




