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Source: Bureau of Economic Analysis, Delta Associates; October 2022.
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Source: Federal Reserve Economic Database (FRED), Delta Associates; October 2022.
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Source: Federal Reserve Economic Database (FRED), Delta Associates; October 2022.
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United States | August 2022 Employment as a % of February 2020 Employment
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Transportation/Utilities 111.4%
Construction/Mining 104.7%
Information 102.2%
Retail Trade 101.9%
Financial Activities 101.1%
Federal Government 101.0%
Manufacturing 100.2%
Professional/Business Services 100.1%
Wholesale Trade 100.0%
Education/Health 98.5%
Leisure/Hospitality 96.9%
Other Services 96.8%
State and Local Government 91.0%
80% 90% 100% 110% 120%

Source: Bureau of Labor Statistics, Delta Associates; October 2022.
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Source: Bureau of Labor Statistics, Delta Associates; October 2022.
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10% -
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National
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Change

Source: Bureau of Labor Statistics, Delta Associates; October 2022.
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Selected Metro Areas | Aug. 2022 Employment as a % of Feb. 2020 Emp. ANNUAL EXCELLENCE
Balt 110.2%
DFW 107.5%
Atl 104.2%
Phx 103.1%
Den 102.9%
Hou 102.5%
Chi 101.2%
Bos 100.3%
SF Bay 99.3%
LA Basin 99.1%
NY 98.8%
Was 98.7%
90I% 95% 100% 105% 110% 115%

Source: Bureau of Labor Statistics, Delta Associates; October 2022.
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94.1%
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80% 90% 100% 110%

Source: Bureau of Labor Statistics, Delta Associates; October 2022.
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20-Year Annual Average = 26,600/Year

3-Year Projected Avg.
= 36,700/Year

Hm District Sub. MD

H No. Virginia

Source: Bureau of Labor Statistics, George Mason University Center for Regional Analysis, Delta Associates; October 2022.
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Washington Metro Area | 12 Months Ending August 2022 %ﬁ BXCELLENCE

Leisure/Hospitality
Education/Health
Professional/Business Services
State and Local Government
Transportation/Utilities

Retail Trade 89,100 =
Other Services
Information
Wholesale Trade

Construction/Mining

Manufacturing
Financial Activities

Federal Government

} -15,300

-10,000 0 10,000 20,000 30,000 40,000
JOB CHANGE

Source: Bureau of Labor Statistics, Delta Associates; October 2022.
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Comparable Metro Areas | 12 Months Ending August 2022 %ﬁ BXCELLENCE
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Source: Bureau of Labor Statistics, Delta Associates; October 2022.
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Source: Bureau of Labor Statistics, Delta Associates; October 2022.
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Transportation/Utilities 118.6%
Construction/Mining 107.5%
Prof/Business Services 107.4%
Manufacturing 107.2%
Leisure/Hospitality 103.8%
Other Services 100.6%
Federal Government 99.8%
Retail Trade 99.7%
Financial Activities 98.7%
Wholesale Trade 97.0%
Information 95.5%
State/Local Gov 94.7%
Education/Health 92.5%
80% 90% 100% 110% 120% 130%

Source: Bureau of Labor Statistics, Delta Associates; October 2022. Note: Data are not seasonally adjusted.
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Baltimore Metro Area | 12 Months Ending August 2022 ANMLAL EXCELLENCE

Leisure/Hospitality
Prof/Business Services
Construction/Mining
Transportation/Utilities
Manufacturing
Wholesale Trade 47,200
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State/Local Gov

Financial Activities

Information
Federal Government
Education/Health

} -1,500

-4,000 -2,000 0 2,000 4,000 6,000 8,000 10,000 12,000 14,000
JOB CHANGE

Source: Bureau of Labor Statistics, Delta Associates; October 2022.
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Source: U.S. Census Bureau, Delta Associates; October 2022.
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Top 10 Submarkets in Washington Metro Area | 12 Mo. Ending September 2022 %ﬁ :xvgz‘{'ffsg

Largo/Lanham L
H 12 Mos. Ending Sept. 2021

12 Mos. Ending Sept. 2022

Shaw/CH H

Eastern Loudoun County L
Northeast H

RBCH
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|II‘I||[

Cap Hill/Riv/SW H e
e

NoMa/H St H

500 1,000 1,500 2,000 2,500 3,000 3,500 4,000

(=)
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Source: Delta Associates; October 2022. H= Mid/High-Rise  L=Low-Ri
= - =Low-Rise



Class A Projects in Initial Lease-Up | Washington Metro Area
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Source: Delta Associates; October 2022.

9/16

9/17

9/18

9/19

9/20

9/21

9/22

95

85

75

65

55

45

35

25

15

NUMBER OF PROJECTS

IN ACTIVE LEASE UP



Jflh,. DELTA

ASSOCIATES

MARKET
Major Apartment Markets | Second Quarter 2022 EE AWARDS FOR
ANNUAL EXCELLENCE
5.5% -
National Rate: 4.3%

_ 5.0% -
)
L
v
<C 4.5% -
—1 A 4
U ___________________________________________________
—
< 4.0% -
L
|_
> 3.5% -
>_
=
< 3.0% -
<
=>

2.5% -

2-0% I I I I I I I 1

LA Balt Phi Phx NY Atl Wash DFW Chi Hou

Source: Reis, Delta Associates; October 2022.
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Class A Apartments| Washington Metro Area | 2008 - 2022 T i
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Source: Delta Associates; October 2022. *12 months ending September 2022.



District of Columbia

Q@ In Lease-up
(O Not Yet Leasing

Source: Delta Associates; October 2022.
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Mid/High-Rise Submarkets | Q3 2022 Rent as a Percentage of March 2020 Rent %ﬁ BXCELLENCE

South Arlington 115.1%
Hyattsville/College Park 111.0%
Reston/Herndon 111.0%
North Bethesda/Rockville 110.3%
Silver Spring/Wheaton 107.8%
Rosslyn/Ballston Corridor of Arlington 107.2%
Upper NW 106.5%
Crystal City/Pentagon City 105.9%
Tysons 104.5%
Central 104.3%
NoMa/H Street 103.6%
Falls Church/Merrifield 103.5% Mid/High-Rise Average:
Alexandria 103.4% 104.9% of March 2020 Rent
Bethesda 101.8%
Capitol Hill/Riverfront/SW 101.7% %asfgﬂyi‘%mgﬂrgggcg‘ge;aeﬁ
Upper GA 101.1%
Northeast 99.9%
Columbia Heights/Shaw 99.1%
80% 90% 100% 110% 120% 130%

Source: Delta Associates; October 2022. Note: Same-store rents from March 2020 to Q3 2022.
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=
5,000 -
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TESTSTSTEF TS TS5 P
Source: Delta Associates; October 2022. *Market-Rate Units Planned and Under Construction After Attrition.

**As of Third Quarter.
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Washington Metro | 2022 — 2024 AMNUAL EXCELLENCE

5,000 - District m Sub MD m No VA
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Source: Delta Associates; October 2022.
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CH/Shaw
Central
Tysons [N
Reston/Herndon [
RBC |
CC/Pent IS
Bethesda |
Alexandria |
Cap Hill/Riv/SW

NoMa/H St

0 1,000 2,000 3,000 4,000 5,000 6,000 7,000

Source: Delta Associates; October 2022.
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Washington Metro Class A Apartment Market | 36 Mo. Ending September 2025 %ﬁ BXCELLENCE

25 DEMAND
i Net Absorption:
20 - 9,167/Year = 27,500
I
SUPPLY 1

Planned and may
deliver by 9/25:
4,625 units

Under construction

supply:
39,409 units 2

Total = 44,034 units

MARKET-RATE UNITS (IN THOUSANDS)

No VA Sub MD The District ;
" Probable supply after projected
attrition.
3.8% 4.0% 5.0% 2 Includes unleased units at

projects in lease-up.

Projected Stabilized Vacancy % at September 2025
Projected Metro Average = 4.2%

Source: Delta Associates; October 2022.
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Source: Delta Associates; October 2022, *Annual rent increase of 7.5% as of Q3 2022.
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Class A Apartments | Baltimore Metro | 2012 - 2025 AMNUAL EXCELLENCE
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Annual
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Source: Delta Associates; October 2022. *12 months ending September 2022.




Class A Apartments | Baltimore Metro | 2001 - 2022

6.0%

5.0%
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1.0%
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0.0%
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3.2% / YEAR

LONG-TERM RENT GROWTH

Source: Delta Associates; October 2022.

*As of Third Quarter.

ASSOCIATES

flh, DELTA

2B

ANNUAL

MARKET

OVERVIEW +
AWARDS FOR
EXCELLENCE

$2,400
$2,200
$2,000
$1,800
$1,600
$1,400
$1,200
$1,000
$800

AVERAGE EFFECTIVE BASE RENT



ll, PELTA

ASSOCIATES

. MARKET
Baltimore Metro Area | 2007 - 2022 EE IR
ANNUAL EXCELLENCE
10,000 -
9,000 -
8,000 -

MARKET-RATE UNITS

7,000
6,000 -
5,000 -
4,000 -
3,000 -
2,000 -
1,000 -

=

> o

*Market-Rate Units Planned and Under Construction After Attrition.

**As of Third Quarter.

Source: Delta Associates; October 2022.
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Baltimore Metro Class A Apartment Market | 36 Mo. Ending September 2025 %ﬁ BXCELLENCE
3,000 DEMAND
Net Absorption:
2,500 - P
] [ 1,200/Year = 3,600
g 2,000 - SUPPLY 1
=z
D
w 1,500 - Planned and may
> deliver by 9/25:
< :
ul_._l 1,000 600 units
é Under construction
< 500 supply:
= - 4,704 units 2
0 Total = 5,304 units

So Sub No Sub Balt City

" Probable supply after projected
4.0% 1.9% 4.2% AL

2 Includes unleased units at
projects in lease-up.

Projected Stabilized Vacancy % at September 2025
Projected Metro Average = 3.5%

Source: Delta Associates; October 2022.
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16%
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Source: Delta Associates; October 2022. *Annual rent increase of 5.7% as of Q3 2022.
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APARTMENT INVESTMENT SALES . DELTA

Selected Metro Areas | 2012 - 2022 EE AVARDS FOR

ANNUAL EXCELLENCE

HLA mDFW mChi mWas m Bal
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Source: Real Capital Analytics, Delta Associates; October 2022. *Sales through September annualized.
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Source: NCREIF, Delta Associates; October 2022.
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Source: Delta Associates Market Maker Survey; October 2022.
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(O 0-1Years

O 1-1.9VYears
O 2-2.9 Years
@ 3-3.9 Years

Source: Delta Associates; October 2022.
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High-Rise Class A Submarkets | Washington Metro Area EE QLB
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(O 0-1Years
O 1-1.9VYears
O 2-2.9 Years
@ 3-3.9 Years

Source: Delta Associates; October 2022.



Class A Submarkets | Baltimore Metro Area

O 0-1Years
O 1-1.9Years
@ 2-2.9 Years
@ 3 -3.9 Years

Source: Delta Associates; October 2022.
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Source: U.S. Census Bureau, Delta Associates; October 2022.



National Market Survey | 2012 —2022*

6.5% -
6.0% -
5.5% -
5.0% -
4.5% -

4.0% -

’\-‘)

2.0% . . i

2.5% -

30yr FRM —15yr FRM —5/1 ARM

T A W

P~y

Wy

ASSOCIATES

MARKET
OVERVIEW +
AWARDS FOR

ANNUAL EXCELLENCE

flh, DELTA

2012 2013 2014 2015

Source: Freddie Mac, Delta Associates; October 2022.
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*As of September 2022.
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O Up more than 20%
@ Up 0% - 20%

@ Down 1% - 20%

O Down 21% - 35%
(O Down more than 35%

Source: Delta Associates; October 2022.



Washington Metro Area | 2004 - 2022
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Source: Bright MLS, Delta Associates; October 2022. *12 months ending August 2022.



Washington Metro Area | 2004 - 2022
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Source: Delta Associates; October 2022. *12 months ending September 2022
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Prince George's $260
Loudoun/Prince William $293
Fairfax/Falls Church $537
Montgomery $663
Mideast DC $752

Capitol East DC $781

Arlington/Alexandria $924
Upper NW DC $1,150

Central DC $1,200

$0 $500 $1,000 $1,500

AVERAGE EFFECTIVE
CONTRACT PRICE PER SF

* Reflects prices of condo projects currently selling, so averages should not be compared from quarter
Source: Delta Associates; October 2022. to quarter since locations of projects change each quarter.
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Selected Cities in the U.S. | Third Quarter 2022* by
Baltimore City $330
Mideast DC $752
Cap East DC $781
Arlington/Alexandria $924
Upper NW DC = $1,150
Queens $1,189
Central DC $1,200
Brooklyn $1,250
L.A. $1,257
Manhattan $2,480
$0 $4IOO $8I00 $1,200 $1,600 $2,000 $2,400 $2,800

AVERAGE PRICE PER SF

Source: Miller Samuel, Delta Associates; October 2022. *Condo prices in Manhattan, Brooklyn, Queens, and Los Angeles are as of Q2 2022.
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Source: Bright MLS, Delta Associates; October 2022. * 12 months ending August 2022.
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Source: Delta Associates; October 2022.

*as of Third Quarter 2022.
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e 22.7 Loudoun/Prince William

» 7.1 Fairfax/Falls Church

* 3.5 Montgomery

+ 11.0 Arlington/Alexandria

Upper Northwest DC

* Central DC

* 19.7 Mideast DC

« 12.0 Capitol East DC

* Prince George’s

WASHINGTON METRO AVERAGE
12.6 MONTHS OF INVENTORY

Source: Delta Associates; October 2022.
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2,400 -
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B Planned and May
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Under Construction
800 and/or Marketing:
2,380 units 2
400 Total = 2,883 units
" Probable supply after projected
attrition.
0 2 Includes unsold units at projects
selling.

District NoVA Sub MD

Source: Delta Associates; October 2022.
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