Apartment Rental Rate Growth Tracker - Key REIT Submarkets
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[Birmingham, AL 2 Y X 2.5% X . 10.0% 2% Birmingham, AL
Phoenix, AZ 5.5% 3.0% 4.0% 3.9% 29.1% 287% 27.9% 25.4% Phoenix, AZ
Anaheim, CA . 13% -1.0% -15% 42% 31% 16.9% 15.9% 16.4% 17.5% Anaheim, CA
Los Angeles, CA 14% 13% -1.4% -33% -97% -9.7% 14.2% 147% 15.6% 16.0% Los Angeles, CA.
Oakland, CA -22% -2.2% . -47% -5.1% -11.8% -12.8% -1.8% -1.0% 0.3% 3.4% Oakland, CA
San Diego, CA 11% 15% 22% 0.8% 1% % 18.3% 18.0% 18.3% 18:3% San Diego, CA|
San Francisco, CA -23% -2.0% -23% -37% -5.5% 13.9% 14.8% 16.1% 13.4% San Francisco, CA
San Jose, CA 10% 14% 18% 02% -1.9% -12.9% -12.8% 10.6% 108% 1.8% 13.5% San Jose, CA
Denver, CO 10% 15% 17% - -21% -4.8% -5.0% 16.9% 16.8% 16.5% 14.8% Denver, CO
Washington, DC 15% 18% 23% 02% -1.3% -12.4% -121% 1.3% 121% 12.2% 10.7% Washington, DC|
Fort Lauderdale, FL 1% 0.4% 13% 0.4% -0.3% 17% -0.5% 226% 241% 242% 250% Fort Lauderdale, FL|
Jacksonville, FL 13% 18% 19% 14% 0.3% 23% 41% 46% 27.7% 267% 259% 23.4% Jacksonville, FL
Miami, FL -0.6% -01% 02% -07% -3.8% -37% 7% 27.1% 27.4% 266% 267% Miami, FL
Orlando, FL 2.0% 17% 12% -0.9% -33% -6.0% -46% -4.6% -3.8% 29.4% 30.5% 303% 287% Orlando, FL|
Tampa, FL 3.5% 38% 3.4% 19% 0.1% l -02% 15% 28% 32% 337% 322% 311% 29.6% Tampa, FL
Atlanta, GA -0.6% -0.5% -0.8% -12% -2.0% -2.4% -28% -2.2% -06% - 18.8% 18.4% 17.8% 16.4% Atlanta, GA
i ™MD -0.6% 0.9% 1% -0.5% -2.6% -3.2% -2.2% -2.2% -1.9% -1.4% 17.9% 16.9% 15.2% 137% 12.0% Baltimore, MD
Boston, MA 3.0% 2.0% 2.8% 1.0% -31% -6.0% -97% -15.9% -18.9% -17.4% 24.0% 26.4% 252% 17.8% 15.5% Boston, MA
Cambridge, MA 61% 5.9% 56% 2.4% -21% -6.8% -10.8% -164% -19.8% -18.0% 247% 24.9% 22.0% 17.5% 16.5% Cambridge, MA!
Kansas City, MO -0.5% 1% 24% 2.9% 18% 0.8% 17% 0.9% 0.6% 0.2% 9.0% 9.5% 102% 8.1% 7.5% Kansas City, MO
Jersey City, NJ 27% 27% 33% 13% -1.3% -4.0% 7.5% -12.3% -146% -137% 18.7% 211% 21.3% 19.2% 20.0% Jersey City, NJ
New York City, NY 3.0% 3.0% 2.9% 07% -27% -6.6% -14.9% -209% -211% | -202% 322% 328% 326% 331% 318% New York City, NY|
Charlotte, NC 14% 19% 26% 0.8% -1.3% -2.8% -2.6% -2.8% -12% -12% 208% 19.9% 19.7% 19.1% 18.0% Charlotte, NC
Raleigh, NC 31% 32% 32% 27% 1% -0.3% -0.8% 12% 17% 17% 222% 209% 20.8% 216% 20.9% Raleigh, NC
Charleston, SC 31% 17% 0.9% 1% 0.5% -0.5% -2.9% -2.6% -01% 11% 21.0% 197% 18.2% 18.2% 19.0% Charleston, SC!
Memphis, TN 3.0% 28% 32% 18% 0.8% 0.2% 36% 7.8% 8.0% 7.8% 15.9% 15.0% 15.2% 15.5% 15.2% Memphis, TN
Nashville, TN 36% 37% 43% 27% 10% -1.0% -21% -3.0% -27% -2.8% 19.5% 19.9% 211% 22.0% 215% Nashville, TN
Austin, TX 3.5% 3.4% 33% 18% -02% -2.6% -4.4% -57% -51% -4.2% 257% 252% 246% 228% 215% Austin, TX
Dallas, TX 21% 17% 15% 0.4% -0.5% 17% -2.6% -27% -2.4% -18% 15.8% 16.4% 16.6% 17.4% 17.3% Dallas, TX
Fort Worth, TX -02% 0.5% 0.3% -0.9% -1.3% -2.5% -2.3% -15% -0.6% 0.8% 1% 0.8% 13.5% 14.2% 14.9% 17.0% 16.6% Fort Worth, TX
Houston, TX 12% 13% 0.9% 01% -2.9% -2.8% -2.6% -2.6% -27% 27% 10.4% 10.6% 10.8% 1.4% n1% Houston, TX
San Antonio, TX 1% 0.9% 06% -0.5% -1.5% -12% -0.6% 0.1% 0.6% 15.5% 15.4% 15.3% 15.5% 15.3% San Antonio, TX
Seattle, WA 6.0% 7.2% 6.3% 4.9% 20% i 7.3% -101% -13.4% -18.9% -19.6% -19.3% 22.5% 229% 232% 18.8% 16.1% Seattle, WA
Spokane, WA 32% 3.0% 5.0% 58% 6.2% 57% 6.0% 5.9% 62% 9.2% 10.0% 7% 281% 236% 19.8% 16.2% 13.6% Spokane, WA

15.8% 15.6% 15.2% 14.5% | Total / Wtd. Avg.|
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[Birmingham, AL “bps Obps  -li2bps  -205bps  -82bps 160bps  26bps  119bps  -l4bps  109bps bps | -27bps. 13bps  95bps  224bps  177bps  172bps  6Obps  -27bps  -47bps 117bps 115bps. 7bps 73bps Birmingham, AL
Phoenix, AZ 66bps -Sbps  -85bps  -235bps  -249bps 36bps  90bps  109bps  4Sbps  54bps  -i2bps| -12bps  78bps  149bps  354bps  368bps  499bps  378bps  37lbps  265bps Phoenix, AZ
Anaheim, CA 98bps 10bps  62bps | -288bps  -57bps 151bps 57bps  124bps  136bps  1bps  13bps| -10Sbps  -7lbps  -108bps  183bps  243bps  330bps  265bps  294bps  145bps Anaheim, CA
Los Angeles, CA -29bps  -18bps  -92bps  -I77bps  -188bps -128bps  -182bps  -144bps  -36bps 13bps  -4bps 4bps  29bps  125bps  232bps  290bps  277bps  33ibps  480bps  376bps Los Angeles, CA|
Oakland, CA -256bps bps  -39bps -306bps  -204bps  -249bps  -12bps 17bps  -108bps | -10Sbps  -194bps  16lbps  -138bps  109bps  -69bps  409bps  353bps  365bps Oakland, CA
San Diego, CA 7ibps  -143bps  -190bps 13bps  60bps  158bps  149bps  65bps  38bps Obps  37bps  -23bps  169bps  304bps  384bps  260bps  219bps  184bps San Diego, CA
san Francisco, CA -34bps  -139bps  -I81bps -347bps | -444bps -284bps  -179bps  -83bps| -7bps  64bps  23Sbps  24lbps  418bps  354bps | 638bps | 757bps | 833bps San Francisco, CA
San Jose, CA 42bps  -163bps  -203bps -232bps  -216bps  -134bps  78bps  -87bps  -25bps bps  -19bps  -25bps  132bps  250bps  366bps  402bps  457bps  454bps San Jose, CA|
Denver, CO 28bps  -I75bps  -208bps -89bps  -14bps 18bps  45bps -sbps  -18bps |  -20bps Tbps  62bps  235bps  356bps  454bps  373bps  300bps  254bps Denver, CO
Washington, DC 50bps | -209bps  -l44bps -l4bps | -253bps  -263bps  -189bps  -144bps  -26bps|  27bps 7bps  28bps  170bps  198bps  346bps  239bps  48lbps  422bps Washington, DC
Fort Lauderdale, FL 90bps  -9lbps  -76bps -s6bps  55bps Obps  -4lbps  70bps obps | 110bps 4lbps  96bps  166bps  322bps  434bps  37lbps  302bps  266bps  227bps Fort Lauderdale, FL|
Jacksonville, FL 8bps  -56bps  -110bps 27bps  125bps  99bps  46bps  83bps  92bps|  5Sbps -3bps Sibps  252bps  383bps  408bps  406bps  328bps  320bps  152bps Jacksonville, FL
Miami, FL Obps  28bps  -90bps -90bps 7bps  -56bps  -104bps  -35bps  49bps| 194bps  98bps  159bps  152bps  310bps  370bps  417bps  423bps  392bps  365bps Miami, FL
Orlando, FL -59bps ~ -205bps  -242bps -2lbps  24bps  99bps  36bps  29bps  -25bps| 73bps  1isbps  172bps  296bps  479bps  592bps  480bps  442bps  345bps  259bps Orlando, FL|
Tampa, FL -3sbps  -1S0bps  -182bps 17bps  64bps  88bps 8lbps  90bps  40bps| 47bps  79bps  184bps  346bps  492bps  507bps  544bps  S44bps  369bps  103bps Tampa, FL
Atlanta, GA -37bps  -38bps  -84bps -29bps -Sbps. Obps  S8bps  103bps  53bps 6lbps  -23bps olbps  183bps  358bps  303bps  313bps  25lbps  257bps  T1i2bps Atlanta, GA
Baltimore, MD 27bps  -166bps  -212bps 9bps  90bps  33bps  -28bps 7bps bps| S2bps  -68bps  104bps  252bps  4i2bps  356bps  292bps  246bps  206bps  161bps Baltimore, MD
Boston, MA 83bps  -182bps | -407bps -254bps  -li7bps  -228bps | -388bps  -279bps  -20bps | 1S2bps  168bps  14ibps  312bps  520bps  Si7bps  593bps  430bps  Sllbps  505bps Boston, MA
Cambridge, MA -34bps | -318bps | -453bps -285bps  -Ii7bps  -209bps | -355bps  -215bps  -120bps | 184bps  86bps  174bps  362bps  494bps | 676bps  632bps  55lbps  633bps  418bps Cambridge, MA|
Kansas City, MO 50bps 41bps 2bps  -8lbps tbps  -3ibps| -4bps  -3ibps 6lbps  14lbps  15lbps  120bps 6bps  -20bps  124bps  159bps Kansas City, MO
Jersey City, NJ -199bps  -146bps  -235bps  -24lbps  -179bps  -59bps| 96bps  1bps  104bps  153bps  236bps  354bps  416bps  473bps  5i8bps  446bps Jersey City, NJ
New York City, NY -434bps | -403bps  -399bps -20lbps  -94bps  80bps| 89bps  76bps  62bps  276bps  532bps | 779bps [1939bps| | 905bps 88ibps| 539bps New York City, NY
Charlotte, NC 10bps 9bps  -26bps 7bps  66bps  92bps tbps  34bps  92bps  346bps  363bps  31dbps  173bps  322bps  359bps  222bps Charlotte, NC
Raleigh, NC 77bps  26bps  G8bps  13lbps  36bps 9bps Obps. 8bps Sibps  94bps  322bps  392bps  419bps  388bps  327bps  120bps Raleigh, NC
Charleston, SC -152bps  -90bps 14bps 13bps  136bps  17bps| T8bps  47bps  30bps  36bps  177bps  263bps  325bps  377bps  413bps  3i7bps Charleston, SC|
Memphis, TN 32bps  -137bps  -102bps 98bps  24lbps  224bps  192bps Tbps 13bps | -16bps  89bps  36bps  159bps  163bps  250bps  203bps  38bps  123bps  -218bps Memphis, TN
Nashville, TN 60bps ~ -159bps  -173bps -65bps  -40bps  -58bps  -34bps  -28bps  56bps -9bps. 10bps. -6bps  208bps  302bps  39lbps  310bps  310bps  31Sbps  179bps Nashville, TN
Austin, TX -9bps  -149bps  -200bps -llobps  -64bps  -8lbps  -48bps  -i8bps  79bps| 82bps  129bps  1Slbps  286bps  422bps  478bps  444bps  394bps  372bps  238bps. Austin, TX
Dallas, X -28bps  -1l0bps  -82bps -44bps  -45bps  -10bps -bps 17bps obps| 63bps  4sbps  72bps  163bps  228bps  295bps  265bps  297bps  190bps  144bps Dallas, X
Fort Worth, TX -18bps  -llébps  -44bps 10bps bps  86bps  87bps  8Obps  63bps| 27bps  -27bps  4dbps  134bps  224bps  23dbps  167bps  164bps  129bps  144bps Fort Worth, TX
Houston, TX -37bps  -82bps  -Ii7bps 7ibps -9bps. 8bps 17bps 8bps -9bps -9bps. ibps  5Sbps  126bps  218bps  250bps  242bps  195bps  14ibps  67bps Houston, TX
San Antonio, TX -30bps  -108bps  -87bps 20bps 10bps  38bps  -29bps S7bps  29bps| 68bps  49bps  68bps  177bps  187bps  198bps  173bps  254bps  213bps  172bps San Antonio, TX
Seattle, WA -85bps  -l41bps | -293bps -318bps  -284bps  -285bps  -324bps  -310bps  -240bps| -77bps  32bps  170bps  276bps  475bps  596bps  656bps  607bps  634bps  420bps  348bps  34bps Seattle, WA
Spokane, WA 86bps __ 162bps _ -40bps  383bps  454bps  8I3bps  4i7bps  355bps  -157bps  -12ibps | -458bps  “454bps Spokane, WA
Total / W, 24bps __ 24bps 71b) 180bps 252bps _ 248bps _ 220bps _ 119bps __ 43b) Total / Wi

Source: Apartmentlist.com, Hedgeye



