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National Employment Snapshot

PROJECTED
UNEMPLOYMENT

40% - 4.97%

PROJECTED YE 2025
UNEMPLOYMENT

JOB OPENINGS REVISED JOBS

74M -200K|  -143K

OPENINGS IN DOWN SINCE JAN-APRIL REVISED
DEC 2024 YE 2024 JOBS

Source: CBRE Research, U.S. Bureau Of Labor Statistics, Q4 2024.
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LABOR PARTICIPATION

02.07%

U.S. JUNE 2025

™
TOTAL EMPLOYMENT

15860M  1639M

2024 2025
PROJECTED
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Economic Indications

Interest Rates

10-YEAR TREASURY

4.89% | 3.86%

High | Low

217

High | Low % Change

4 347

Current Rate

0.847

Historic Long Term Avg.
1962 - Present

Source: Bureau of Labor Statistics, Federal Reserve Economic Data, Federal Reserve Bank of St. Louis, CBRE Research, 2025.
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2025

KEY INDICATORS EXPECTED TO STABILIZE

FEDERAL FUNDS RATE

4.33% | 4.33%
0%

4.33%

Current Rate

4.87%

Historic Long Term Avg.
1962 - Present

Economic Indications
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Greater Cincinnati MSA

LABOR PARTICIPATION

04.747 ©4./0% 069.20%

2023 2024 JUNE 2025

] Ty o e Y
. ¥ e DT

TOTAL EMPLOYMENT TOTAL POPULATION

1.1oM

2023

116M

2024

11/M

JUNE 2025

2.25M | 2.20M | 2.29M

2023

2024 JUNE 2025

OOOOOO
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Economic Indications

YE 2023

YE 2024

S 0B 00%  +1946%  +1514%  +22.88%  +1157%

Rates

Economic Indications
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UL.S. Rent Growth & Vacancy

U.S. YE 2024

Vacancy Rate Average Rent Rent Growth, YoY
YE 2024

U.S. 2025 (EXPECTED)

Peak Vacancy Avg. Rent Rent Growth
Expected 2025 Expected 2025 Expected in 2025

Source: CBRE Research, CBRE Econometric Advisors
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Rents & Occupancy

U.S. NET ABSORPTION (UNITS)

300,000

_ . 250,000
Renter demand is setting new

records with the largest fourth 200,000
quarter on record (since 1985)

and 12x the pre-pandemic 150,000
average.
100,000
This was also the first Q4 with
all markets reporting positive 50,000
absorption. i I

o
.

-50,000

-100,000

Source: CBRE Research, CBRE Econometric Advisors, Q4 2024.
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Rents & Occupancy

Mortgage Rates

Buying a Home? Not So Fast...

In Q4, the monthly premium
for anewly purchased home
was 43% nationally.

This is keeping renters
renting for longer and helping
preserve existing occupancies.
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U.S. AVERAGE RENT VS. NEW MORTGAGE PAYMENT (S)

3,500

$3,123
3,000

Difference of $830
2,500

$2,184
2,000
1,500

1,000

500

= Effective Rent memm  Monthly Mortgage Payment

Source: CBRE Research, CBRE Econometric Advisors, Freddie Mac, U.S. Census Bureau, Realtor.com®, FHFA, Q4 2024.
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2024 Greater Cincinnati Rent & Occupancy Survey

MARKET AVERAGES FROM:

CBRE'S ANNUAL RENT SURVEY
TOP 50 LARGEST PROPERTIES

51,389

Overall Average Cincinnati
Rent

-0.22%

Overall Average Cincinnati
Rent Growth

33.3%

Overall Cincinnati Properties
Offered Concessions

0.57%

Cincinnati Vacancy Rate Q4
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COSTAR

51,295

Overall Average Cincinnati
Rent

2.37%

Overall Average Cincinnati
Rent Growth

1.0%

Overall Cincinnati Properties
Offered Concessions

1.37%

Cincinnati Vacancy Rate Q4

YARDI

51,398

Overall Average Cincinnati
Rent

3.0%

Overall Average Cincinnati
Rent Growth

4.9%

Cincinnati Vacancy Rate Q4

13

ECONOMETRIC ADVISORS

51,436

Overall Average Cincinnati
Rent

2.076

Overall Average Cincinnati
Rent Growth

3.9%

Cincinnati Vacancy Rate Q4

Rents & Occupancy



Greater Cincinnati Rent & Occupancy Survey

CBRE's Top 50 Largest Properties Annual Rent Survey

RENT GROWTH & VACANCY

CLASS A CLASS B CLASS C

R $1,731 S1,414 $1,050
YE 2023 $1,764 $1,390 $1,033

el -1.87% +173% +1.65%

2023 Rent Growth +3.9% +3.9% +3.9%

REPORTED 2024

CONCESSIONS 26.7% 39.3%

% Of properties surveyed

2023 Concessions 13.3% 10.7%

271.3%

Confidential & Proprietary | © 2025 CBRE, Inc. 14 Rents & Occupancy

Source: CBRE Research, CBRE Econome tric Advisors, CBRE Cincinnati Rent Survey, Januar y 2025



2024 Greater Cincinnati Rent & Occupancy Survey

CBRE’s Cincinnati Rent by Bedroom

EFFECTIVE RENT

1 BED 1 BATH
YE 2024

YE 2023

2 BED 1 BATH
YE 2024

YE 2023

2 BED 2 BATH
YE 2024

YE 2023

3 BED AVG.
YE 2024

YE 2023

OVERA

LL

$1,246

$1,926

$1,890

Source: CBRE Research, CBRE E

Confidential & Proprietary | © 2025 CBRE, Inc.

conometric Advisors,

CLASS A

CBRE Cincinnati Rent Survey, Januar y 2025

15

CLASS B

$1178 $1,473 $1,196
$1170 $1,512 S1172

$1,247

$1,505 $1,310
$1,509 $1,314

$1.617 $1,921 $1,534
$1,644 $1,957 $1,498

$2,292 $1,943
$2,332 $1,713

CLASS C

Rents & Occupancy
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Supply & Construction

ESTIMATED QUARTERLY U.S. MULTIFAMILY STARTS (UNITS)

L B Forecast
Due to the rapid increase 160,000
in cost of construction
: : 140,000
financing (as well as softening
fundamentals), construction 120,000 Down
. . o
starts are down significantly. 747
. 100,000
Conservatively, starts are
expected to fall at least 52% 80,000
from their pre-pandemic
: 60,000
average, 74% from their peak.
40,000
20,000
0
$° % S S P S S PP P P
SO N« N S S N A M < S e NS I« N M S NS SR N

Source: CBRE Research, Q3 2024.
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Supply & Construction

Top Inventory Growth Around the Country

- Supply headwinds remain
strongest across the Sun Belt.

- Fortunately, demand-driving
job growth is also expected to
be strongest in many of these
markets.

Source: CBRE Research, CBRE Econometric Advisors, Q4 2024.
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Units Under Construction

Construction (as of % of Inventory)
Charlotte 21,400 10.2
Austin 27,800 91
Raleigh 14,700 8.4
Salt Lake City 7,800 6.5
Columbus 11,800 6.2
Phoenix 25,600 6.2
Fort Worth 11,000 55
Dallas 34,100 SHS
Orlando 14,000 5.2
Miami 17,500 52
Nashville 9,700 5.
Jacksonville 6,700 4.8
Kansas City 8,200 4.7
Atlanta 23100 4.6
Tampa 12,000 41
Cincinnati 5,509 3.7

18
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Supply & Construction

Cincinnati Developments

3,273 UNITS

COMPLETED YE 2024

3,04,‘ UNITS

2025 PROJECTED COMPLETIONS

2,783 UNITS

2026 PROJECTED COMPLETIONS

",263 UNITS

LONG TERM ANNUAL AVERAGE (SINCE 2000)
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Greater Cincinnati Multifamily Deliveries

(Units) Forecasted

4,000
3,500

3,000

2,500
2,000
1,500
1,000
50
si b EEEREBEBERERERERR

o

o

2010 20M 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
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Supply & Construction

Peer Markets

Indianapolis, IN
3,993

2024 COMPLETIONS

3077

2025 PROJECTED

2179

2026 PROJECTED

2,218

LONG TERM AVG.

Louisville, KY
2076 1140

2024 COMPLETIONS 2026 PROJECTED

2,888 1,313

2025 PROJECTED LONG TERM AVG.

Source: CBRE Research, CBRE Econometric Advisors, Q4 2024.
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COLUMBUS
[ -
INDIANAPOLIS
-©
CINCINNATI
LOUISVILLE

-©

Long Term Average
2000-Present

21

Columbus, OH
5470

2024 COMPLETIONS

6,778

2025 PROJECTED

5,219

2026 PROJECTED

2,509

LONG TERM AVG.

Cincinnati, OH

3,273

2024 COMPLETIONS

3,041

2025 PROJECTED

2,183

2026 PROJECTED

1,263

LONG TERM AVG.

Supply & Construction



Supply & Construction

Cincinnati :
Incinnati ey
Multifamily Development Projects =
Ham@ton d
i T e ®
rfield | & o ©® »
@
& [ )
08
@
®
®
UNDERWAY
®
] 50
114 '
@
TOTAL DEVELOPMENTS ah

22,190

ESTIMATED UNITS TO COME
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Supply & Construction

Downtown

Property Name

221E 4th St

Avant

Reid Flats

1000 Central Ave

105 E 4th St

208 W 4th St

Garfield Suites Hotel Redevelopment

Total Prospective

Cincinnati Club Apartments + Venue
Lockhart, The

Hooper Building

Oskamp Flats

Findlay Flats

Willkommen Phase I

Total Planned

Liberty & Elm
Atrium One
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Supply & Construction

East

- Q N\ "
Property Name o X o 50}
= it =
River's Edge = -
Ember = F
Westmont
Bach Buxton Road & Clepper Lane Phase Il
Union Commons
Redwood Batavia Tealtown Road Phase Il
Blue Valley Flats Main St
(6
] | -'u'-'_i.'l _IJI'!rl '-f-!f-;._;;i‘

-r YUy & wunisu v




Supply & Construction
27

West

Fleming Rd

Property Name Q
Trailside Village
District at Clifton Heights Il Seniors, The
Northgate Mall Redevelopment
1670 Cooper Street
Total Planned
3

Werk Rd

VUMY X wUUIouU UL LU
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Supply & Construction

Central

Property Name IN

od 26 pti

\CadinA
ng Rd

Re-

1944 Lexington Ave

Vinton Rd

Gateway Lofts

1A
v

1631 Sherman Ave

Total Prospective
Duck ¢

1308 William Howard Taft

—_

Holister Court Apartments o

Park Avenue Square Apartments & Retail

2718 Short Vine St. Apartments i
. ' ' Brotherton R
Midpointe Crossing Phase |

Midpointe Crossing Phase I

District at Clifton Heights Il, The o

y
o

orest Ave

Factory 52 Phase llI

g )

2
3
4
B
6
7
8
9

Seymour Station

Lo/

-
o

Uptown Gateway

East McMillan Street
(22)

Clifton Ave

2443 Auburn Avenue
[ 561 |

Burnet Ave

East McMillan Street & Stanton Avenue g
3500 Lumford Place
4747 Montgomery Road

Total Planned

—— RU
(52)
£ i 1 st /50
0 e \ B
Kenilworth East — =

- VUMY X wUUIouU UL LU




Supply & Construction

North

Property Name Property Name

The Ellington 332 1 Villages of Mason

5455 Manchester Rd 2 Paragon Ranch

Siegel Select Cincinnati/Sharonville 3 Echo Ridge

1600 Glendale Milford Rd 4 The Arbors of Kenilworth Court

Total Prospective 5 Founders Landing
6 Pimlico Pointe

11604 Grooms Rd 7 Altura

1A-;tisan Village-Tri-County Mall Phases 8 1294 State Route 28

T S 9 Redwood Cincinnati Pippin Road
10 One Deerfield Phase I

St Bernard Square Apartment

223
400
319
260
248
245
205
189
139
120

The Lofts at Union Centre

Lyons Property (Residential & Retail)
River Creek Lofts
Easton Farm
State Route 122 & Union Road
Parkside
Liberty Center Il
Atticus
Springdale Cinema
14 Hamilton Village 204
15  Crossings of Beckett 194
555 North 3rd Street

Encore at Kenwood

Residences at Ag47 Phase |l
Smith Road
Cincinnati Dayton Road
6784 Hamilton Mason Road

Townes of Lincoln Village

Innovation Hub - Miami University

Total Planned

| 509 M

VUMY X wUUIouU UL LU



Supply & Construction

Northern o O
Kentucl

Property Name : o o

Covington Central Riverfront (AKA IRS Site)
Blocks M&N at the Covington Central River

Covington Apartments

Total Prospective 7
(27
Northern Kentucky University Town Center

Covington Central Riverfront Block M =

West 7th Street & Washington Street **m

Sunrock

The Ormsby
Cadence of Newport
The Ormsby 62+

Central Riverfront site 'I"_

177

- VUMY X wUUIouU UL LU




Supply & Construction Cincinnati

South of I-275 -

Property Name o

1 Downs at Nicholson Patio Homes : C\.‘!G » "
Cincinnati/

Northern Kentucky
International Airport

Total Prospective

Baltimore Blvd & Sherwood Lake Drive NE

Burlington Pike o

10637 Dixie Hwy o

Hickory Point 3 Florence

Grammas Center
2100 Harris Pike

Total Planned

19Nineteen Promenade o

Hebron Station Apartments

Tapestry Mineola Pike

Altair

Boone Aire Reserves

1218 Boone Aire Rd

- YUy & wunisu v
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Investment Sales

Multifamily has steadily
become the leader with
the largest share of total
investment into ULS.
Commercial real estate.
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Wil

2025

SHARE OF TOTAL INVESTMENT

2026

2027

31

2028
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2030

2031

2032

2033

2034

Later

B Multifamily

B Office

B Industrial

! Retail

B Hotel

B Healthcare

B Other

Investment Sales



Investment Sales

CAP RATES(%)

6.0
How are cap rates actually 55
moving?
: e 5.0
Data from CBRE’s Multifamily
Underwriting Survey suggests
45
cap rates for Core assets o~
remain mostly stable. o
4.0
35
3.0
.\
$ S SRS P
P PSP NP S ESNE NS
-CBRE MF Underwriting Survey (Core Assets) -MSCI Real Assets (RCA)

Source: CBRE Research, MSCI Real Assets, Q12025
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Investment Sales

ULS. Multifamily Sales Volume (Billions)

2020: 2021: 2022: 2023: 2024
$149.5B $352.6B $282.0B $121.8B $134.9B

$162

2 $92
S
=
572 $68
$50
$42
$28 $28 $31 so8
$22
- l l l
Q4 Q1 Q4
2020 2021 2022 2023 2024

Source: MSCI Real Assets (RCA), CBRE Business Intelligence
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Investment Sales

Cincinnati Multifamily Sales

YE 2022 % CHANGE YE 2023
5103 3115
TOTAL UNITS TOTAL UNITS
S740M $3291M
TOTAL SALES VOLUME TOTAL SALES VOLUME
5.0% 6.0%

AVG. CAP RATE AVG. CAP RATE
$145,000 $105,657
AVG. PRICE / UNIT AVG. PRICE / UNIT

Source : CBRE Research, Q4 2024

Confidential & Proprietary | © 2024 CBRE, Inc. 34

% CHANGE

+51%

+71%

-2.8%

YE 2024

4,715

TOTAL UNITS

$562.1M

TOTAL SALES VOLUME

6.0%

AVG. CAP RATE

$102,699

AVG. PRICE / UNIT

Investment Sales




2024 Multifamily Transaction Volume

CINCINNATI MSA TOTAL TRANSACTIONS BY CLASS

Class A -19.75%

Class C - 38.79%

Class B - 41.46%

Confidential & Proprietary | © 2025 CBRE, Inc. .35 . Investment Sales



Cincinnati Sales Volume vs. Average Price Per Unit

Average 20 Year Sales Volume Avg. 2018-2024 Year Sales Volume Avg. Price/
Sales Volume Unit (§)
$800,000,000 $740M $160,000
$700,000,000 H $140,000
$624M
$600,000,000 S557M S562M  $120,000
A\ $535M
$500,000,000 $100,000
$400,000,000 $375M $80,000
’ S329M
$300,000,000 S $225M $251M $264M$ $156M $257M $60,000
227M
$187M $200M g
$200,000,000 $156M $40,000
$94M
$100,000,000 - $68M $92M I S68M $20,000
. n N

2003 2004 2005 2006 2007 2008 2009 2010 20M 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Source: CBRE Research, CBRE Econometric Advisors, Q4 2024. B Sales Volume (8) Avg. Price / Unit ($)
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2025 Predictions

Primary Investor Profile

PRIMARY INVESTOR PROFILE EQUITY DEPLOYMENT TARGET FOR 2025

FULL YEAR

1%
/

m Sponsor-Operator

2%

® S100M or less

m Developer

u $100M-250M

® Institutional Investor/Advisor

B $250M-500M
Private Equity High Net Worth

S500M-$1B
® Private Equity Large Fund
= $1B-$2B
m REIT
m $2B or more
Confidential & Proprietary | © 2025 CBRE, Inc. 38

OVERALL INVESTMENT STRATEGY

80% 75%
70%

60%

50%

40%

30%

20% 18%

10%
4% 39,

0% - —

Aggressively Modestly expand Maintain current Reduce portfolio
expand portfolio portfolio portfolio - Not a - Net Seller
buyer or seller

2025 Predictions



2025 Predictions

Multifamily Market Landscape & Outlook

How do you anticipate the investment climate to look over

the next year and a half?
SECOND HALF 2025 FIRST HALF 2026
60% 80%
T0% 69%
B0%
60%
&H0%
50%
30% HO%
30%
200
20% 19%
0% 0%
1W0%
1% I l 1% 1%
0% 0% — —
Significantly  Slighthy E:lrmas Slightly Significanty Significantly  Slighthy Same as Slightly  Significanty
batter than bettar than worse than worse than better than betterthan  today  worse than worse than
today today today today today today today today
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SECOND HALF 2026

60%

4%
4675
0%
30%
20%
0%
&%
- 1% TE
0% S

Significantly  Slightly Same as Slightly Significantly
betterthan betterthan today  worsethan worse than
today today today today

2025 Predictions



2025 Predictions

Multifamily Market

Landscape & Outlook

Best Three Risk-Adjusted
Multifamily Strategies:

Buy Pre-
Stabilized New

Buy Stabilized
Core

Buy Value-Add
Suburban

Confidential & Proprietary | © 2025 CBRE, Inc.

60%

50%
40%
30%
20%
10%

0%

45%
40%
35%
30%
25%
20%
15%
10%

5%

0%

BEST TIME TO BUY

42%

18%

EXPECTATIONS OF CAP RATES BY YEAR

BEST TIME TO SELL

40%
35%
30%
25%
20%
15%
10%

5%

2025 Predictions



2025 Predictions

Office-to-Multifamily Conversions

Class Completed Underway
’I ’I 'I 457'] ZO Class A - 581,375
y y Class B 1,256,100 1,700,000
Class C 201,020

Total Count - Completed Total SF Count - Completed

11 2,281,003 s

FIGURE 3: Conversions by Completion Year

2,500,000
Total Count - Underway Total SF Count - Underway

2,000,000

1,500,000
4 934948 oo

b4 [ ]
500,000
Total Count - Total SF Count - 0 ; - - -
Planned/Announced Planned/Announced 2016 2017 2018 2019
RESEARCH
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2020

|
2021

Planned/Annouced Total
578,948 1160,323
356,000 3,312,228

- 201,020

Count
12
|

10

8

6

|

4

l 2

| | 0

2022 2023 2024 2025

© 2024 CBRE, INC.
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CBRE MULTIFAMILY UNDERWRITING SURVEY
HISTORICAL SUMMARY OF UNDERWRITING ASSUMPTIONS

Average Annual Rent
Growth Underwriting
Quarter FirSt 3 Yeal’S (%)

Unleveraged IRR Target Going-In Exit Spread between Going-

) Cap Rate (%) Cap Rate (%) In and Exit Cap Ratses

B Oth th e avera g e core an d Core Value-Add Core Value-Add Core Value-Add Core Value-Add Core Value-Add

value-add mulitfamily going-in Q12024 21 28 7.76 1013 4.96 5.46 5.09 5.61 13 15
cap rate appear to have peaked Q2 2024 21 29 772 10.09 4.95 5.32 512 5.56 17 24
going into 2024.

Q3 2024 2.5 3.0 764 9.89 4.90 519 5.05 5.44 15 25

Recent bond market volatility

. . Q4 2024 27 31 7164 9.79 4.88 5.25 5.03 5.39 15 14
and policy uncertainty have
likely paused any additional Q12025 27 31 758 9.81 4.81 5.32 5.00 5.42 19 0
cap rate compression for now. Movement In
Q2 2024 0.0 .01 -4 -4 -1 -14 3 -5 4 9
Q3 2024 0.4 01 -8 -20 -5 -13 -/ -12 -2 1
Q4 2024 0.2 01 0 -10 -2 6 -2 -5 0 -1
Q12025 0.0 0.0 -6 2 -7 7 -3 3 4 -4

Source: CBRE Research, Q12025
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2025 Predictions

What Will be the Next Big Disrupter in the Multifamily
Industry?

The most common responses centered around artificial intelligence (Al), which was frequently
mentioned in various contexts such as leasing, asset management, and overall operational efficiency.
Other common themes included increasing debt maturities, higher-for-longer interest rates,
macroeconomic policies, and political uncertainty, particularly related to tariffs, rent control, and tax

policy.

Economic concerns like recession, inflation, and consumer debt are also prevalent, alongside
conflicting supply concerns centered around excess supply today vs. long-term supply shortage
expectations stemming from the lack of new starts. The potential for job displacement due to
advancements in automation and robotics was also mentioned.

Confidential & Proprietary | © 2025 CBRE, Inc. 43 2025 Predictions



The Team

OH + LEX MULTIFAMILY

KURT SHOEMAKER
Senior Vice President

T: +1 513 288 6599
kurt.shoemaker@cbre.com

ALLYSON WEST
Client Services

T: +1513 369 1366
allyson.west@cbre.com
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MARIANNE TAYLOR
Vice President

T: +1513 476 4467
marianne.taylor@cbre.com

ZAK SMITH

Investment Sales Analyst
T: +1 859 655 5709
zak.smith@cbre.com

PARKER GILMORE
Investment Sales Analyst
T: +1 513 917 2656
parker.gilmore@cbre.com

.- - L

CBRE



	All Phases Map 2: 
	Stats Button 2: 
	Downtown Map 3: 
	Downtown Table 2: 
	White Footer 4: 
	Legend 2: 
	East Map 3: 
	White Footer 6: 
	Legend 4: 
	East Table 2: 
	West Map 3: 
	White Footer 7: 
	Legend 5: 
	West Table 2: 
	North Map 2: 
	White Footer 8: 
	Legend 6: 
	North Table 2: 
	Far North Map 3: 
	White Footer 9: 
	Legend 7: 
	Far North Table 2: 
	NKY Map 4: 
	White Footer 5: 
	Legend 3: 
	NKY Table 2: 
	Far NKY Map 3: 
	Far NKY Table 2: 
	White Footer 10: 
	Legend 8: 


