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Current Level 12-Month Change

MSA U.S. MSA U.S.

Median Household Income  63,610  68,258 5.4% 5.6%

Unemployment 5.2% 5.2% -1.9% -3.0%

Labor Force  1,225,024  161,956,578 1.3% 1.0%

Population  2,593,528  332,345,125 1.0% 0.2%

Source: Oxford Economics

3Q21 SAN ANTONIO MULTIFAMILY MARKET UPDATE

San Antonio remains one of the most desirable 
markets for both renters and investors due to 
its steady economic growth trajectory.

93.9%
average occupancy

$1,156
average effective rent

$1.35
average effective rent psf

$124,713
average sales price per unit

1,965
new units added

3 Q 21 SAN AN TO N I O M SA 
M U LT I FA M I LY S TAT S

Source: CoStar

3,306
new units absorbed

3 Q 21 EC O N O M I C S N A P S H OT

Market Snapshot
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3Q21 SAN ANTONIO MULTIFAMILY MARKET UPDATE

Rent Growth

14%
estimated YOY rent 

growth YE 2021

9%
estimated YOY rent 

growth YE 2022

Rent Growth
Effective rental rates continued to reach new 
heights throughout San Antonio, increasing  
4% during the third quarter.

Nationally, rents increased more than 10% between 
1Q20 and 3Q21. More than 30 metropolitan areas, 
including San Antonio, surpassed that rate of rent 
growth during the same period.  

San Antonio’s 13% year-to-date rent growth is a 
function of strong economic fundamentals as the 
San Antonio market reached pre-pandemic levels 
prior to the end of 2020. 

Demand is the primary driver, fueled by the 
migration of renters from higher-priced metro areas 
to more affordable Sunbelt cities.

This year, rents 
rebounded back in 
the big cities and 
continued to grow in 
emerging markets. 
This new period of rent 
growth is likely to be 
the new normal over 
the next 12 months.
GLOBEST

H I S TO R I CA L R E N T S,  QUA R T E R LY
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Source: CoStar

3Q21 SAN ANTONIO MULTIFAMILY MARKET UPDATE

10,263
new units
absorbed YTD

6,103
average annual  
deliveries (2018-2020)

3,807
new units  
added YTD

SU PPLY AN D D E M AN D,  AN N UA L I Z E D +  P R O J EC T I O N

Supply and Demand

Sunbelt markets continue to drive the highest demand and garner the most 
attention from multifamily investors and developers, and San Antonio is no 
exception. Year-to-date, approximately 3,800 new units have been added and over 
10,250 units have been absorbed.

Despite elevated supply, five-year forecasts show the market balancing as demand 
is likely to remain strong due to strong economic drivers, namely continued job 
and population growth.

1,965 new units were added to San Antonio’s 
inventory during the third quarter, while 3,306 
units were absorbed.
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Sales Volume
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Sales Volume Price/Unit

2015-2020 AVG
$256.8M

2021 YTD AVG
$221.1M

Source: CoStar

Low Median High

Sales Price $715,000 $22,750,000 $73,000,000

Price/Unit $64,155 $112,195 $235,483

Cap Rate 3.9% 5.0% 7.4%

Source: CoStar

3Q21 SAN ANTONIO MULTIFAMILY MARKET UPDATE

T R A I L I N G 12  M O N T H
Multifamily property 
remains the most favored 
property type, with 86% 
of investors surveyed 
intending to increase 
exposure in the next three 
to five years.
AFIRE INTERNATIONAL INVESTOR SURVEY

San Antonio’s multifamily sales volume during 3Q21 totaled $288.8M, 
representing a 92.3% year-over-year increase.

Sales Volume

SA LE S VO LU M E ,  QUA R T E R LY
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Central Texas
2530 Walsh Tarlton Ln. 
Suite 200
Austin, TX 78746  
t  512-342-8100

nmrk.com

N O R T H  A M E R I C A 

Canada
United States

L AT I N  A M E R I C A

Argentina
Brazil
Chile
Colombia
Costa Rica
Mexico
Peru
Puerto Rico

E U R O P E

Austria
Belgium
Czech Republic
France
Germany
Ireland
Italy
Netherlands
Poland
Portugal
Romania
Russia
Spain
Switzerland
United Kingdom

A S I A  PA C I F I C

Australia
Cambodia
China
India
Indonesia
Japan
Malaysia
New Zealand
Philippines
Singapore
South Korea
Taiwan
Thailand

A F R I C A

Botswana
Kenya
Malawi
Nigeria
South Africa
Tanzania
Uganda
Zambia
Zimbabwe

M I D D L E  E A S T

Saudi Arabia
United Arab Emirates

All information contained in this publication is derived from sources that are deemed to be reliable. However, Newmark has not verified any such information, and the same constitutes the statements 
and representations only of the source thereof, and not of Newmark. Any recipient of this publication should independently verify such information and all other information that may be material to any 
decision that recipient may make in response to this publication, and should consult with professionals of the recipient’s choice with regard to all aspects of that decision, including its legal, financial and 
tax aspects and implications. Any recipient of this publication may not, without the prior written approval of Newmark, distribute, disseminate, publish, transmit, copy, broadcast, upload, download or 
in any other way reproduce this publication or any of the information it contains. This document is intended for informational purposes only and none of the content is intended to advise or otherwise 
recommend a specific strategy. It is not to be relied upon in any way to predict market movement, investment in securities, transactions, investment strategies or any other matter.
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