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Source: Chandan Economics; Model Based on Mortgage-Backed Sale Transactions and Refinancing Activity
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APARTMENT CAPITAL MARKETS
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Source: Chandan Economics; Federal Reserve, FDIC; 2015 Through Q2; Measure are total debt outstanding

Since EOY 2014

+$45.5B
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YOY Since Q2 2014
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$1.04T

YOY Change in GSE Debt

+11.4%

41.9%

Q2 2015 GSE Market Share



CHANDANECONOMICS

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

4.0%

4.5%

5.0%

Q 2 3 4 Q 2 3 4 Q 2 3 4 Q 2 3 4 Q 2 3 4 Q 2 3 4 Q 2 3 4 Q 2 3 4 Q 2 3

2007 2008 2009 2010 2011 2012 2013 2014 2015

Default Rate for Bank Commercial and Multifamily Mortgages

Commercial
Multifamily

APARTMENT CAPITAL MARKETS

P4

0.33%

Source: Chandan Economics; Federal Reserve, FDIC; 2015 Through Q3
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Cap Rate Debt Yield Implied 
Leverage3

Debt-Income
Ratio

Balance Q1 2015
& Q2 2015

Q3 2015
& Q4 2015

Q1 2014
& Q2 2015

Q3 2015
& Q4 2015

Q3 2014
& Q4 2015

Q3 2014
& Q4 2015

$1 – $5 6.2% 6.0% 9.1% 9.0% 67% $11.10

$5 – $10 6.0% 6.0% 8.7% 8.7% 69% $11.49

$10 – $25 5.7% 5.6% 8.0% 8.0% 70% $12.50

$25 – $50 5.3% 5.3% 7.4% 7.4% 72% $13.51

$50 + 4.7% 4.6% 7.1% 7.0% 66% $14.29

Source: Chandan Economics; Based on Mortgage-Backed Sales and Refinancing; Q4 2015 is Partial

APARTMENT INVESTMENT
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APARTMENT INVESTMENT
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New York 4.5%

San Francisco 4.8%

San Jose ▼ 4.9%

San Diego ▼ 5.1%

Boston 5.1%

Inland Empire 5.2%

Seattle 5.3%

Austin ▼ 5.5%

Los Angeles 5.6%

Washington DC ▼ 5.7%

Denver 5.7%

Miami ▼ 5.7%

Houston 6.1%

Philadelphia ▼ 6.2%

Chicago ▼ 6.2%

Atlanta ▼ 6.2%

Dallas 6.3%

2015 YTD Market Average Cap Rates For Selected Markets

Source: Chandan Economics; Based on Mortgage-Backed Sale Transactions and Refinancing Activity
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REAL ESTATE CYCLE
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Source: Chandan Economics, Real Estate Lenders Association; Through Summer 2015
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APARTMENT FINANCING TRENDS
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Source: Chandan Economics
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