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Jobs Added / Lost

LAST 12 MONTHS
22,000

1.9% YOY

Unemployment

JUNE 2025
3.8%

0 BPS YOY

Source: Moody's Analytics

Employment

San Antonio’s health providers have been
actively expanding care options in response
to significant net in-migration, with nearly
184,600 people moving to the metro area
between 2020 and 2024. This figure is
almost 54,000 more than the number of new
residents between 2015 and 2019. From
June 2024 to 2025, the private education and
healthcare sector accounted for 26.4% of
new jobs in the metro area, totaling 5,800
positions. Much of this growth occurred in
rapidly expanding suburban areas like
Westover Hills. Ambulatory care centers,
including both large providers and smaller
entities like the Family Care Center, which
opened last year, contributed most of these
jobs, offering suburban dwellers more
options for primary care and behavioral
health. Additionally, Baptist Health's $300
million Westover Hills Hospital opened in
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July, and CHRISTUS Santa Rosa Westover
Hills unveiled a $139 million hospital tower
to replace the closing South Texas Medical
Center location. The private education
subsector also created jobs, driven by the
growing popularity of K-12 private schools
due to statewide tuition subsidies. Two other
sectors experienced significant growth to
better serve new residents. The leisure and
hospitality sector added approximately 4,900
Jobs, primarily in new food services and
drinking establishments. The government
sector saw a substantial increase in local
and state government jobs, adding 4,600
positions during the same period. Overall,
Metro San Antonio added 22,000 jobs
between June 2024 and 2025, a 1.9%
Increase over the same period in the
previous year.
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In the News

$100M brain health hub
rises in San Antonio
Read More

Coca-Cola $42M San
Antonio expansion

underway
Read More

Microsoft files to build
two more data centers in
San Antonio

Read More
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https://www.bloomberg.com/news/articles/2023-05-03/united-airlines-plans-to-hire-50-000-workers-over-four-years
https://www.bloomberg.com/news/articles/2023-05-03/united-airlines-plans-to-hire-50-000-workers-over-four-years
https://www.enr.com/articles/60550-100m-brain-health-hub-rises-on-tight-site-in-san-antonio
https://finance.yahoo.com/news/u-irs-hire-30-000-180000390.html?guccounter=1&guce_referrer=aHR0cHM6Ly9iZXJrYWRpYS5wcmV2aWV3LmNlcm9zLmNvbS8&guce_referrer_sig=AQAAABnNcq4WKBJnEft7rssL6Jdz5iRJLThjuMT7Bh8WtRcrMF4g8yiZTpZO5dISPIwpPsY38xQNv0_jOuEHLeFt0kTpRtY7-dLh04175vVUWG4QAuPz2ZoUEKz7s7f3p2THqTUOCjPF2dpKuo49f3tO_tInnEfV-lWBYnX85ENyJBD0
https://finance.yahoo.com/news/u-irs-hire-30-000-180000390.html?guccounter=1&guce_referrer=aHR0cHM6Ly9iZXJrYWRpYS5wcmV2aWV3LmNlcm9zLmNvbS8&guce_referrer_sig=AQAAABnNcq4WKBJnEft7rssL6Jdz5iRJLThjuMT7Bh8WtRcrMF4g8yiZTpZO5dISPIwpPsY38xQNv0_jOuEHLeFt0kTpRtY7-dLh04175vVUWG4QAuPz2ZoUEKz7s7f3p2THqTUOCjPF2dpKuo49f3tO_tInnEfV-lWBYnX85ENyJBD0
https://finance.yahoo.com/news/u-irs-hire-30-000-180000390.html?guccounter=1&guce_referrer=aHR0cHM6Ly9iZXJrYWRpYS5wcmV2aWV3LmNlcm9zLmNvbS8&guce_referrer_sig=AQAAABnNcq4WKBJnEft7rssL6Jdz5iRJLThjuMT7Bh8WtRcrMF4g8yiZTpZO5dISPIwpPsY38xQNv0_jOuEHLeFt0kTpRtY7-dLh04175vVUWG4QAuPz2ZoUEKz7s7f3p2THqTUOCjPF2dpKuo49f3tO_tInnEfV-lWBYnX85ENyJBD0
https://www.ksat.com/news/local/2025/01/23/coca-cola-to-begin-42m-warehouse-expansion-in-san-antonio-this-march
https://www.bizjournals.com/seattle/news/2023/01/27/boeing-forecast-calls-for-uptick-in-737-production.html
https://www.bizjournals.com/seattle/news/2023/01/27/boeing-forecast-calls-for-uptick-in-737-production.html
https://www.bizjournals.com/seattle/news/2023/01/27/boeing-forecast-calls-for-uptick-in-737-production.html
https://www.datacenterdynamics.com/en/news/microsoft-files-to-build-two-more-data-centers-in-san-antonio-texas

2025 Year to Date

DELIVERIES
4,266 UNITS

ABSORPTION
6,735 UNITS

2025 Total*

DELIVERIES
6,346 UNITS

ABSORPTION
9,160 UNITS

*Projected
Source: RealPage

Deliveries & Absorption

Although San Antonio experienced several
years of high net in-migration, household
growth did not outpace population growth
until 2024. This shift led to a record-
breaking upswing in net absorption last
year. While net in-migration is expected to
moderate through 2025, household
formation is projected to continue expanding
faster than the population and continue to
drive net absorption this year. This is likely
due to rents being the most affordable since
2021 and with an array of units available,
Metro San Antonio residents felt confident
moving out on their own in 2025. In the first
half of 2025, renters occupied 6,735 units, a
94.4% increase over the previous year.
During the same period, builders completed
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4,266 units, an 18.6% decrease year over
year, as San Antonio’s construction pipeline
slowed from its peak in 2024. Both
multifamily developers and renters focused
on amenity-rich submarkets in the first half
of the year. New Braunfels / Schertz /
Universal City attracted the most attention,
with 1,059 net move-ins and 973 new
apartments delivered by the second quarter
of 2025. This submarket is known for its
small-town feel and ample amenities,
offering renters a sense of community and
proximity to jobs. Renters also favored the
Far Northwest San Antonio Submarket,
home to large lifestyle developments like
The Rock at La Cantera, resulting in 909 net
units being occupied in the first half of 2025.
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Deliveries, Absorption, & Effective Rent Change
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San Antonio Pipeline

® Under Construction
Under Construction / Lease-Up

® Lease-Up

Source: RealPage
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Largest Submarket Pipelines

New Braunfels/Schertz/Universal City
Far Northwest San Antonio

Far West San Antonio

Central San Antonio

@ Under Construction South San Antonio

Under Construction/Lease-Up Far North Central San Antonio

o Lease-Up North Central San Antonio
Southwest San Antonio

Northeast San Antonio

West San Antonio

o

1,000

Source: RealPage
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Effective Rent

Q2 2025
$1,205

2.0% YOY

Occupancy

Q2 2025
93.2%

190 BPS YOY

Source: RealPage

Rent & Occupancy

In the second quarter of 2025, demand for
multifamily properties, especially in
amenity-rich areas and emerging
employment corridors, positively impacted
both effective rent and occupancy rates in
Metro San Antonio. The market’'s occupancy
rate increased by 120 basis points over the
past six months, reaching 93.2%. This rise
was driven by a decelerating pipeline and
strong demand in northwest submarkets.
Far Northwest San Antonio saw a 220-basis-
point increase, achieving a 94.1% occupancy
rate, the second highest among San Antonio
submarkets. Northwest San Antonio
experienced a 230-basis-point increase,
bringing occupancy to 93.5%. All
submarkets, except one, recorded mid-year
occupancy gains. With strong demand,
landlords raised the market's effective rent

Effective rent and occupancy reflect stabilized properties and does not include
preleased units or properties in lease-up. A newly constructed property is
considered stabilized once it becomes 85% occupied.
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by 1.2% year-to-date to $1,205 per month in
the second quarter of 2025. Southwest San
Antonio led with a 3.5% rent increase to
$1,088 per month, and South San Antonio
posted a 3.4% increase to $1,112 per month.
Both submarkets experienced significant
upswings in Class A unit occupancy in the
first half of 2025, leading to higher effective
rents. South San Antonio, in particular, saw
above-average rent increases across all
asset classes. Southwest San Antonio’s
demand and higher rent increases are
supported by Lackland Air Force Base and
aerospace manufacturers. South San
Antonio is experiencing major growth due to
Texas A&M University, with University Health
opening a hospital in late 2025 and another
in 2027. Additionally, JCB will open a 1,500-
job plant in 2026, alongside Toyota
Manufacturing Texas' 400-job expansion.
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San Antonio vs. National Effective Rent & Occupancy
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BERKADIA © 2025 Berkadia Proprietary Holding

100%

96%

92%

88%

84%

80%



Rent & Occupancy

Submarket Performance

Submarket Name

YOY (BPS)

Q2 25 Effective Rent

Airport Area

Alamo Heights

Central San Antonio

Far North Central San Antonio
Far Northwest San Antonio
Far West San Antonio

Medical Center

New Braunfels/Schertz/Universal City
North Central San Antonio
Northeast San Antonio
Northwest San Antonio

South San Antonio

Southwest San Antonio

West San Antonio

Source: RealPage

BERKADIA

Q2 25 Occupancy

ARE 0
95.1% 380
93.6% 170
93.9% 140
94.1% 230
93.6% 180
92.6% 190
93.4% 70
94.5% 250
ANA 140
93.5% 410
92.8% 250
ANA 210
91.4% 40
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$1,099
$1,507
$1,490
$1,375
$1,377
$1,179
$1,084
$1,249
$1,224
$1,104
$1,049
$1,112
$1,088
$976

-1.0%
8.6%

0.9%

-4.4%
-2.7%
-3.1%
-3.0%
-3.9%
-3.8%
-1.9%
-5.4%
1.7%

-1.9%
-1.6%

cO



Source: RealPage

Annual Inventory Change
0.0% - 0.40%

0.41% - 2.7%

- 2.8% - 6.6%
- 6.7% - 10.5%
- 11% - 15.3%

Submarket Mid-Year 2025 Annual Inventory Change

Texas Parks &Wildlite, CONANP, Esri, TomTom, Garmin, Foursquare, SafeGraph, FAQ, METI/NASA, USGS, EPA, NP5, USFWS

SUBMARKET BOUNDARIES

1. Airport Area

2. Alamo Heights

3. Central San Antonio

4. Far North Central San Antonio
5. Far Northwest San Antonio

6. Far West San Antonio

7. Medical Center

8. New Braunfels / Schertz / Universal City
9. North Central San Antonio

10. Northeast San Antonio

11. Northwest San Antonio

12. South San Antonio

13. Southwest San Antonio

14. West San Antonio



Submarket Mid-Year 2025 Annual Effective Rent Change

SUBMARKET BOUNDARIES

1. Airport Area

2. Alamo Heights

3. Central San Antonio

4. Far North Central San Antonio
5. Far Northwest San Antonio

6. Far West San Antonio

7. Medical Center

8. New Braunfels / Schertz / Universal City
9. North Central San Antonio

10. Northeast San Antonio

11. Northwest San Antonio

12. South San Antonio

13. Southwest San Antonio

14. West San Antonio

Y-o-Y Effective Rent Change
(5.4%) - (3.8%)

(3.7%) - (1.9%)
1(1.8%) - 0.0%

- 0.1% - 8.6%

Source: RealPage
Texas Parks &Wildlite, CONANP, Esri, TomTom, Garmin, Foursquare, SafeGraph, FAQ, METI/NASA, USGS, EPA, NP5, USFWS
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Berkadia® is a trademark of Berkadia Proprietary Holding LLC Commercial mortgage loan origination and servicing businesses are conducted exclusively by Berkadia Commercial Mortgage
LLC and Berkadia Commercial Mortgage Inc. This website is not intended to solicit commercial mortgage loan brokerage business in Nevada. Investment sales and real estate brokerage
businesses are conducted exclusively by Berkadia Real Estate Advisors LLC and Berkadia Real Estate Advisors Inc. For state licensing details for the above entities, visit:
www.berkadia.com/legal/licensing.aspx

The information contained in this flyer has been obtained from sources we believe to be reliable; however, we have not conducted any investigation regarding these matters and make no
warranty or representation whatsoever regarding the accuracy or completeness of the information provided. While we do not doubt its accuracy, we have not verified it and neither we, nor the
Owner, make any guarantee, warranty or representation of any kind or nature about it. It is your responsibility to independently confirm its accuracy and completeness. Any projections,
opinions, assumptions or estimates used are for example and do not necessarily represent past, current or future performance of the property. You and your advisors should conduct a careful
and independent investigation of the property to determine to your satisfaction the suitability of the property and the quality of itstenancy for your records.
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https://berkadia.com/wp-content/uploads/2025/04/National-Multifamily-Market-Report-Q1-2025-Berkadia.pdf

All Regions

Albuquerque
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Atlanta

Austin

Baltimore

Baton Rouge
Birmingham
Boise

Boston
Charleston, SC
Charlotte
Chattanooga
Chicago
Cincinnati
Cleveland
Colorado Springs
Columbus
Dallas-Fort Worth
Denver

Des Moines

Detroit

El Paso
Greenville, SC
Houston
Huntsville
Indianapolis
Inland Empire
Jacksonville
Kansas City
Knoxville

Las Vegas
Lexington
Little Rock
Los Angeles
Louisville
Madison
Memphis
Milwaukee
Minneapolis-St. Paul
Mobile

Nashville

New Orleans

New York

Northern New Jersey
Northwest Arkansas
Oklahoma City
Omaha

Orange County, CA
Orlando

Pensacola
Philadelphia
Phoenix

Pittsburgh

Portland
Raleigh-Durham
Reno

Richmond
Sacramento

Salt Lake City

San Antonio

San Diego

San Francisco-0Oakland
San Jose

Sarasota

SEVEIER
Seattle-Tacoma
South Florida

St. Louis
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Tampa-St. Petersburg
Tucson

Tulsa

Ventura County
Virginia Beach
Washington, D.C.
West Michigan
Wichita
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https://www.beautiful.ai/player/-OXeZUqkiQU31_HOfecV
https://www.beautiful.ai/player/-OXU_TaoJdBuCYX0fnlB
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