OCCUPANCY AS A FRAMEWORK FOR MARKET SELECTION CONTIRERTIAL

Rent Growth Is Typically Used in Underwriting; But Occupancy May Matter More for Market Selection

APARTMENT OCCUPANCY DEVIATIONS FROM LONGTERM AVERAGES VS. MARKET CAP RATE
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Source: Crow Holdings Capital Research & Strategy with data from CoStar as of June 30, 2026, and Green Street Advisors, as oSeptember 2026. This information is believed to be
accurate as of the date published.
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