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Market Overview
Austin: Austin’s growth has been fueled by high business friendliness, no corporate or state income tax, and high-quality local tech talent. With plenty of

leisure activities available, Austin ranks as one of the most desirable markets and can be seen through the market’s strong population growth. Tourism is also
high and has played a significant role in the strength of the Austin retail sector in recent years. Austin has a large presence of innovative tech companies in the
market and is often referred to as the “Silicon Hills.” Apple, Tesla, Amazon, Google, and Meta all have a significant presence in the market headlined by Tesla’s
gigafactory which has over 20,000 employees. Austin also attracts large amounts of semiconductor fabrication developments which has resulted in continued
labor market growth. Samsung’s semi-conductor manufacturing investments, totaling ~$40B, as well as Tesla’s planned Optimus robot factory, are two of
many projects that will drive advanced manufacturing in the region. Austin’s supply barriers vary meaningfully by location, with fringe submarkets absorbing
the bulk of new development while core submarkets will be constrained by higher land and cost barriers over the long-term.
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Recent News & Research
Real Estate Alert

Commercial Mortgage Alert
Crow Seeks Debt on Multifamily Pool

Crow Holdings is looking for a loan of about $400 million
on a package of upscale apartment complexes it owns in
three states. The collateral comprises five properties...

6-Mar-2026

Real Estate Alert
Rental Shop Nabs $80M in First Close

Hamilton Point Investments has raised $80 million toward
its 15th value-added fund, which is seeking up to $225
million of equity. HPI Real Estate Fund 15 is targeting a...

17-Feb-2026

NEW DEALS

Austin-Area Multifamily A Machine Investment partnership
has paid $38.9 million for a 227-unit apartment property in
Greater Austin. New York-based Machine and Alta Real...

13-Jan-2026
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Submarket Grades
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Top Submarkets (Ranked by Grade)

Current
Nominal Effective Current

Submarket Cap Rates Rent Occupancy
1 Southwest 4.4% $1,790 90.8%
2 Central
3 Downtown
4 Far Southwest
5 Northwest
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Submarket Overview Supply & Demand
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Climate Desirability Supply Submarket
Event Risk Index Barriers Grade
Very High 96 High Ase
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Employment: Monthly Job Gains
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*Excludes large outliers from the onset of the COVID-19 pandemic in 2020

Top Employers

Employer Fortune 500?
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Federal Government
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Baseline Rent And Vacancy Rate
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Commercial Property Price Index Scenarios
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Market Valuation

Nominal Cap Rate

Cap-Ex Reserve (% of NOI)
Economic Cap Rate

Intermediate NOI Growth
Long-Term NOI Growth

Unlevered IRR

Sector Risk/Market Beta Adjustment
Liquidity Adjustment

Momentum Adjustment

Risk-Adjusted IRR
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Recent Transactions Apartment Transactions*
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Recent Sales Comps Summary
Property Name Sale Year Submarket Zip Code
Address Sale Date  Price Size Price Per  Built Grade Grade Buyer Seller

Emerson at Wells Branch Poing
1 @ 1010 South Heatherwilde Boulevard 21-Jan-2026 - 352 Units = 2023 (A0
Pflugerville, TX, 78660 <

\>w
2 @ ‘

39

Hamilton Point Investments CESM Real Estate

10 @

Average $26.4M 230 Units $120,683 2007

Sources: BLS, ClimateCheck, Company filings, Construct Connect, INTEX, Moody's Analytics, NCREIF, NeighborhoodScout, Oxford Economics, RealPage, U.S.
Census Bureau, USGS, Green Street
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Austin REIT Portfolio Summary
Name Submarket Grade Zip Code Grade % of REIT NOI # Props Size Nominal Cap Rate

MAA
Camden Prop Trust
UDR

Independence Realty Trust

00000

Equity Residential

Total REIT Exposure

Apartment Sector Premium/Discount to GAV
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> What more Market Snapshot insights?

Request a demo of Green Street’s Private Market solutions.
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EMPOWERING THE GLOBAL REAL ASSETS INDUSTRY

One Platform. Complete Perspective.

Power your investment, portfolio, and risk strategies with Green Street. Our proprietary
platform — Data & Analytics, Research, News — and Advisory Services deliver predictive
analytics, actionable intelligence, and forward-looking expert insight across public and

private markets within the global real assets industry.

Private Market Research/Data INDUSTRY EXPERTISE
Verified comps, forecasts, and trends
that deliver clarity in opaque markets. ﬂ% CRE
Public Market Research/Data /%k Infrastructure
Deep REIT intelligence, company grading, % .

Retail

and dynamic charting tools.

Retail Insights

Granular insights into retail sector GLOBAL PERSPECTIVE
performance, foot traffic, and tenant trends.

u.sS.
Valuation Tools :
Automated models for asset-level and Canada
portfolio-wide valuation accuracy. ‘

UK
Seamless access via Excel, AP, and
Snowflake to power your workflows. Asia
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THE GREEN STREET DIFFERENCE

Trusted insights.
Unbiased advice.
Real results.

» Green Street

Celebrating 40 years of trusted CRE intelligence, insight, and innovation, Green Street

has been enabling smarter investment decisions since 1985. Our industry-leading data,

forecasts, and predictive analytics, empower real assets decision-makers with a long-

standing proven track record.

Industry-Leading Precision Valuation
Coverage & Forecasting

Consistent, cross-market Proprietary NAV
analysis spanning tools uncover

public and private CRE relative value with
markets across ~20 market-leading

sectors globally accuracy

&

Public-Private
Market Expertise

Unique comparative
insights for capital
allocation across
publicly-listed REITs
and private assets

\|,
Z L
NS

Market Influence
& Credibility

Since 1985, the
benchmark for
independent,
predictive CRE

intelligence
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Green Street’s Disclosure Information

This report does NOT constitute investment advice nor is it provided in the capacity of a fiduciary.

The information contained in this report is based on data obtained from sources we deem to be reliable; it is not guaranteed as to accuracy and does not purport to be complete. This report is
produced solely for informational purposes and is not intended to be used as the primary basis of investment decisions. Because of individual client requirements, it is not, and it should not be
construed as, advice designed to meet the particular investment needs of any investor. This report is not an offer or the solicitation of an offer to sell or buy any security.

Issuers of this Report US and EEA: This report has been prepared by analysts working for Green Street (Green Street US) and/or Green Street (U.K.) Limited (Green Street UK). Green
Street US is the parent company of Green Street UK.

This report is issued in the European Economic Area (EEA) by Green Street UK. Green Street US accepts no responsibility for this report to the extent that it is read by persons
based in the EEA. Green Street Advisors (UK) Ltd is registered in England, (Company number. 6471304), and its registered office is 3rd & 4th Floors, 25 Maddox Street, London W1S 2QN.
Green Street Advisors (UK) Ltd is authorized and regulated by the Financial Conduct Authority in the United Kingdom (FRN 482269).

GSA AU is GSA UK's representative for the purposes of the sufficient equivalence class order exemption; both GSA AU and GSA UK do not hold an AFS license; and GSA UK is regulated by
the FCA under UK laws, which differ from Australian laws.

Green Street, along with its research professionals, are not registered as an advisor or dealer in any category with a securities regulator in Canada and any advice provided is not a solicitation
to offer or sell or trade in specific securities or to provide tailored advice to any person in Canada.

Swiss recipients: the funds, the REITs, the investment companies and any collective investment schemes referred to in these reports may not have been registered with the Swiss Financial
Market Supervisory Authority (FINMA) and no Swiss representative or paying agent has been appointed. This report is provided in Switzerland for the use of the addressees only and may not
be distributed, copied, reproduced, or passed on to any third parties.

Green Street reserves the right to update the disclosures and policies set out in this document at any time.
Other Important Information

Automated Valuation Model: The valuation estimates do not constitute an appraisal of the properties or portfolios and should not be relied upon in lieu of an appraisal or underwriting pro-
cess. The estimated values are based upon data collected from public record sources, client inputs, and Green Street proprietary metrics and models. The accuracy of the methodology used
to develop the valuation estimates are based on available data and are not guaranteed or warranted. The condition of the properties and current market conditions can affect the validity of the
valuation estimates and custom reports generated. Any valuation estimate and custom report generated does not include a physical inspection of the properties or a visual inspection or analy-
sis of current market conditions by a licensed or certified appraiser, which is typically included in an appraisal.

Management of Conflicts of Interest: Conflicts of interest can seriously impinge the ability of Green Street employees to do their job. In that spirit, Green Street adheres to the following
policies regarding conflicts of interest:

Green Street employees are prohibited from actively trading the shares of any company in our coverage universe.

Green Street employees do not serve as officers or directors of any of our subject companies.

Neither Green Street nor its employees/analysts receive any compensation from subject companies for inclusion in our research.

On occasion, Green Street analysts may be contacted by companies within the firm’s coverage universe regarding potential employment opportunities. Additional disclosure will be made
when appropriate.

. Green Street's Advisory business services investors seeking to acquire interests in publicly traded companies. Green Street may provide valuation services to prospective acquirers of
companies which are the subject(s) of Green Street’s research reports.

Green Street publishes research reports covering issuers that may offer and sell securities in an initial or secondary offering.

Green Street US generally prohibits research analysts from sending draft research reports to subject companies. However, it should be presumed that the analyst(s) who authored this report
has(/have) had discussions with the subject company to ensure factual accuracy prior to publication and has(/have) had assistance from the company in conducting due diligence, including
visits to company sites and meetings with company management and other representatives.

Terms of Use

Protection of Proprietary Rights: To the extent that this report is issued by Green Street US, this material is the proprietary and confidential information of Green Street and is protected by
copyright. To the extent that this report is issued by Green Street UK, this material is the proprietary and confidential information of Green Street (U.K.) Limited and is protected by copyright.

This report may be used solely for reference for internal business purposes. This report may not be reproduced, re-distributed, sold, lent, licensed or otherwise transferred without the prior
consent of Green Street. All other rights with respect to this report are reserved by Green Street.

EEA and UK Recipients: For use only by Professional Clients and Eligible Counterparties: Green Street Advisors (UK) Ltd is authorized by the Financial Conduct Authority to issue this

report to "Professional Clients" and "Eligible Counterparties" only . This report is not for the use of "Retail Clients". This report is provided in the United Kingdom for the use of the addressees
any other person who receives this report should not act on the contents of this report.

https://my.greenstreet.com/disclosure/ResearchDisclosure
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