
	– The metro’s under construction pipeline has been generally declining since the peaks of 2024 and multifamily deliveries have been generally below 
average since the first quarter of 20251

	– The market has reported several data points that balance has been achieved in the market including yearly net absorption marginally outpacing 
yearly deliveries for the previous two years, with that trend continuing into the first quarter of 2026, and annual occupancy rates trending upward 
since the low reported at the end of 2023

	– San Antonio is among the nation’s most moved-to cities, with population growth of 0.9% in 20251

	– With a diversified economy and steady investment, San Antonio continues to grow, propelled by expansions in advanced manufacturing, data 
centers, and cybersecurity
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− San Antonio is among the
nation’s most moved-to cities,
with population growth of 0.9%
in 2025.

− San Antonio has the lowest
cost of living and doing
business among the major
Texas metros.

− The market has reported
several data points that
balance has been achieved in the market including yearly net 
absorption marginally outpacing yearly deliveries for the previous 
two years, with that trend continuing into the first quarter of 2026, 
and annual occupancy rates trending upward since the low 
reported at the end of 2023.

− The metro’s under-construction pipeline has been generally 
declining since the peaks of 2024 and multifamily deliveries have 
been generally below average since the first quarter of 2025. 

− San Antonio will continue to see housing demand growth due to 
several factors, including: companies hiring for the building out of 
supply chains along the I-35 trade corridor, increasing enrollment 
at the University of Texas at San Antonio and expanding 
regional manufacturing investments from Toyota and Caterpillar 
as they look to re-shore production to diminish the effects of 
tariffs.

  

Market Snapshot Asking Rents & Concessions Deliveries & Net Absorption vs. Occupancy

$0
$20
$40
$60
$80
$100
$120

$0
$200
$400
$600
$800

$1,000
$1,200
$1,400

2020 2021 2022 2023 2024 2025 YTD
2026

Asking Rent Concession

88%

90%

92%

94%

96%

98%

-10,000

-5,000

0

5,000

10,000

15,000

2020 2021 2022 2023 2024 2025 YTD
2026

Deliveries Net Absorption Occupancy Rate

San Antonio Population Growth (Last 5 Years) Non-Farm Employment vs. Yearly Employment Growth

0%

1%

2%

3%

2,100,000

2,300,000

2,500,000

2,700,000

2,900,000

1Q
20

3Q
20

1Q
21

3Q
21

1Q
22

3Q
22

1Q
23

3Q
23

1Q
24

3Q
24

1Q
25

3Q
25

1Q
26

Population Year over Year Growth Rate

-10%
-5%
0%
5%
10%
15%

900,000
950,000

1,000,000
1,050,000
1,100,000
1,150,000
1,200,000
1,250,000

Ja
n-

20
M

ay
-2

0
Se

p-
20

Ja
n-

21
M

ay
-2

1
Se

p-
21

Ja
n-

22
M

ay
-2

2
Se

p-
22

Ja
n-

23
M

ay
-2

3
Se

p-
23

Ja
n-

24
M

ay
-2

4
Se

p-
24

Ja
n-

25
M

ay
-2

5
Se

p-
25

Ja
n-

26

Non-Farm Employment Year Over Year Growth Rate
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2,072 Units
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246,151 Units 
Total Inventory

1,635 Units
YTD 2026 Deliveries
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Apartment Demand vs. 2020-2025 Demand Under-Construction Pipeline (Last 5 Years)
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Source: Newmark Research; Axiometrics

Excess Supply of Apartment Deliveries over Demand
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Monthly Units 2020 - 2024 Average Pipeline
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Quarterly Rent Growth Quarterly Concession Growth
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