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T U L S A  S U M M A R Y

By Bedroom Type % SF Rent Rent/SF

Studio/1 Bedroom 55.4% 697 $858 $1.23

2 Bedroom 41% 1,000 $1,083 $1.08

3 Bedroom 3.6% 1,245 $1,364 $1.10

By Year Built % SF Rent Rent/SF

<=1980 21.0% 816 $810 $0.99

1981-1990 23.0% 792 $880 $1.11

1991-2000 28.3% 815 $936 $1.15

2001-2010 10.6% 895 $1,050 $1.17

2011-Current 17.2% 946 $1,285 $1.36

Effective Rent Per Unit $978

Effective Rent Growth - Annually 3.2%

Effective Rent Growth - Quarterly 2.1%

Occupancy Rate 94.8%

Occupancy Change - Annually -0.9%

Occupancy Change - Quarterly 0.2%

Concession Value $35.00

Build Average 1993

Source: Realpage; Individual submarket data available upon request; Map of submarkets available upon request

SEQUENTIAL MONTH ANNUAL

4Q22 1Q23 2Q23 3Q23 Sep-23 2021 2022 2023F 2024F 2025F 2026F 2027F

Effective Rent Per Unit $951 $946 $958 $978 $978 $842 $934 $965 $985 $1,002 $1,018 $1,035

   Per Sq. Ft. $1.13 $1.12 $1.14 $1.16 $1.16 $1.00 $1.11 $1.14 $1.17 $1.19 $1.21 $1.23

   Effective Rent Growth - Annually 7.1% 4.8% 2.9% 3.2% 3.5% 12.4% 7.1% 3.3% 2.0% 1.6% 1.6% 1.7%

Occupancy Rate 94.9% 94.4% 94.6% 94.8% 94.7% 96.3% 96.2% 94.5% 93.1% 92.5% 92.6% 92.5%
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M A R K E T  F O R E C A S T  ( B A S E L I N E  A S  O F  2 Q  2 0 2 3 )

Year
Employment
( Jobs x 1,000)

Real Personal 
Income ($ 
Billions)

Rentable Stock
(Units)

Completions 
(Units)

Vacancy Rate
(%)

Net Absorption
(Units)

Rent per Unit
($)

Rent Inflation
(%)

2017 450 57.3 65,263 1,401 8.5 942 718.95 0.8

2018 460 60.3 65,395 132 7.7 1,596 731.89 1.8

2019 464 61.3 65,879 484 6.0 1,469 756.57 3.4

2020 438 61.7 66,172 293 4.9 949 790.69 4.5

2021 445 62.4 66,414 242 3.5 1,564 887.88 12.3

2022 456 58.6 67,231 817 3.7 -985 950.22 7.0
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2023 459 59.7 68,268 1,037 5.5 501 978.27 3.0

2024 458 60.6 68,453 184 6.1 -278 1,003.66 2.6

2025 463 62.0 69,017 561 6.5 431 1,033.61 3.0

2026 468 63.0 69,878 859 6.5 836 1,067.56 3.3

2027 475 64.1 70,854 973 6.4 949 1,104.10 3.4

2028 480 65.2 71,864 1,008 6.4 910 1,139.84 3.2

Source: CBRE Econometric Advisors

EMPLOYMENT VS COMPLETIONS (2Q 2023 BASELINE) COMPLETIONS VS ABSORPTION (2Q 2023 BASELINE)
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VACANCY VS RENT INFLATION (2Q 2023 BASELINE) RENTABLE COMPLETIONS RATE (2Q 2023 BASELINE)

VACANCY RATE (2Q 2023 BASELINE) RENT INFLATION (2Q 2023 BASELINE)

% %

% %
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M O S T  A C T I V E  P L A Y E R S  ( L A S T  2 4  M O N T H S )

S E L L E R S

Company $ Volume # Properties

1 Hamilton Point Investments $201.5 4

2 Menora Financial Corp. $121.0 4

3 Case & Associates $85.7 2

4 Blackridge Companies $81.5 1

5 Wolff Company $68.0 1

Source: Real Capital Analytics

B U Y E R S

Company $ Volume # Properties

1 DiNapoli Capital Partners $160.3 3

2 Emerald Empire $148.5 5

3 Vesta Capital $143.4 4

4 Venterra Properties $81.5 1

5 Weidner Apartment Homes $73.3 2

Source: Real Capital Analytics

A N N U A L  M E T R O  T R A N S A C T I O N  V O L U M E
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2,601
TOTAL UNITS
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21. Park 107

2. Villas at Cypress Crossing

3. Casa Del Mar

4. Santa Fe Square

5. NOMA

6. Crown at Seven Oaks

7. Gaslamp

8. Berkshire at 1 Eleven

9. Trails at Aspen Creek

10. Iconik
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TULSA MAJOR  
EMPLOYERS

ARVEST

AAON

AEP/Public Service Co. of OK

Alliance Holdings GP

Alorica, Inc.

Amazon

American Airlines Maintenance

Ascension St. John

AT&T 

Bama Companies

Bank of Oklahoma

Broken Arrow Public Schools

Cherokee Nation Business

City of Tulsa

Family & Children’s System

Hillcrest Healthcare System

IC Bus of Oklahoma

Jenks Public Schools

Macy’s Fulfillment Center
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TULSA LABOR FORCE & UNEMPLOYMENT

Source - Bureau of Labor Statistics, 2023
* BLS has not yet released annual data for 2021. The 
figures reflect preliminary data from December 2021.

Total employment (non-farm) 

Unemployment rate (non-farm)

Total Labor Force (000s) Unemployment Rate (%)

479,075
Total employment
(Non-farm — Tulsa)

3.3% 
Unemployment rate
(Non-Farm — Tulsa)

3.4% 
Unemployment rate
(Non-Farm — US)

Source: Bureau of Labor Statistics, August 2023 Source: Bureau of Labor Statistics, 2023



TULSA MAJOR  
EMPLOYERS

Muscogee Nation Tribal Government

Nordam Group

OneOK

Osage Casino & Hotel

OSU Medical Center

Owasso Public Schools

QuikTrip

River Spirit Casino

Saint Francis Healthcare System

The Williams Companies

Tulsa Community College

Tulsa County

Tulsa Public Schools

TulsaTech.edu

Union Public Schools

University of Tulsa

Verizon Business

WebCo Industries

Whirlpool Corporation

TULSA ECONOMY

19.1% Trade, Transportation and Utilities
15.9% Education and Health Services
14.3% Professional and Business Services
12.8% Government
10.6% Manufacturing
10.1% Leisure and Hospitality
5.7% Construction
5.2% Financial Activities
4.2% Other Services
1.1% Information

0.8% Mining and Logging

Source: Oxford Economics, 2023

$60B
Current GDP

1.4%
Est. 2023 GDP growth

66th

in the U.S. for GDP 
value

Over the next five years, employment 
is expected to see average annual 
growth of 0.4%. This follows a rise 
in the job count of 2.4% in 2022 and 
expected employment growth of 1% 
this year.

8  |  C B R E  T U L S A  M U LT I F A M I L Y  |  3 Q  2 0 2 3  M A R K E T  U P D A T E

EMPLOYMENT
3 Q  2 0 2 3



TRANSPORTATION & 
LOGISTICS

TOURISM

Over 21,343 employees  
in the Tulsa metro area  

are tied to the logistics industry

$1.7 billion total annual 
economic impact of the logistics 

sector to Tulsa’s economy

$77.7MM in annual tax revenue 
for the City of Tulsa from the 

logistics industry

Each logistics job contributes 
$82,106 to the gross product of 

Tulsa’s 11-county area

$0.95 of additional GDP added to 
the local economy for every $1 of 

production

7.2 million  
visitors annually to Tulsa

$1.2 billion  
annual economic impact  

from visitor spending

16K+ hotel rooms  
in the Tulsa area

11,547 jobs  
in leisure & hospitality and predicted 
to be the third-fastest sector for job 

growth through 2026

Source: Tulsa Regional Chamber Source: Tulsa Regional Chamber

AVIATION & AEROSPACE TECH INDUSTRY ENERGY

300 aviation and aerospace  
firms in the Tulsa area

The aviation and aerospace industry 
contributes more than

$4.3 billion in annual  
local economic activity

58,917 employees  
in the Tulsa metro area  

are tied to the aviation and aerospace 
industry

Over 18,960 employees  
in the Tulsa metro area  

are tied to the tech industry

$2.2 billion total annual 
economic impact of the 

information-technology sector to 
Tulsa’s economy

$77.2MM in annual tax revenue 
for the City of Tulsa from the high-

tech industry

Each high-tech job contributes 
$165,588 to the gross product of 

Tulsa’s 11-county area

$0.77 of additional GDP added to 
the local economy for every $1 of 

production

Over 81,729 employees  
in the Tulsa metro area  

are tied to the energy industry

Nearly $15 billion total 
annual economic impact of the 

energy sector to Tulsa’s economy

$556MM in annual tax revenue 
for the City of Tulsa from the 

energy industry

Each energy job contributes 
$392,000 to the gross product 

of Tulsa’s 11-county area

$0.55 of additional GDP added to 
the local economy for every $1 of 

production

Source: Tulsa Regional Chamber Source: Tulsa Regional Chamber Source: Tulsa Regional Chamber
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1901 1902 1907 1910 1914

Oil discovered at Red Fork, near Tulsa, 
starting oil boom

Tulsa chartered as a city Tulsa becomes part of the new U.S. state 
of Oklahoma, and county seat of newly 
formed Tulsa County

Texaco builds first oil refinery in West 
Tulsa

Tulsa Convention Hall built

1915 1916 1922 1926 1928

Chamber of Commerce becomes active in 
the area

Carnegie Library opens, which is the 
predecessor of the Tulsa Library System

Atlas Life Building constructed KVOO radio begins broadcasting Tulsa Municipal Airport dedicated

1932 1941 1946 1953 1964

Tulsa Fairgrounds Pavilion built Air Force builds bomber plant at Tulsa 
Airport

Douglas Aircraft Co. builds bombers until 
WWII ends in 1945

American Airlines opens aircraft 
maintenance facility at Tulsa Airport

Tulsa Metropolitan Area Planning 
Commission established

Tulsa Convention Center opens

TULSA TIMELINE
3 Q  2 0 2 3
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1966 1967 1973 1975 1977

Tulsa Expo Center built Prayer Tower and Fourth National Bank of 
Tulsa built

Union Depot abandoned after passenger 
train services ends

First National BanCorporation Tower built William Brothers Tower (now BOK Tower) 
built

Tulsa Performing Arts Center opens

1984 1989 1992 1999 2004

Mid-Continent Tower built Osage Expressway opens Susan Savage becomes the first woman to 
serve as mayor of Tulsa

City website online 11th Street Bridge renamed as Cyrus Avery 
Route 66 Memorial Bridge

2008 2013 2016 2020 2023

BOK Center stadium opens

Opening of Cyrus Avery Route 66 
Memorial Plaza

Center of the Universe Festival held Vision 2025 Tax plan approved by voters 
to provide funding for major capital 
projects

Tulsa’s population reaches 413,066

The Tulsa MSA joins the one million 
population club

Windshape expands global reach with 
state-of-the-art drone testing laboratories 
in Tulsa



COST OF LIVING

SINGLE-FAMILY HOUSING MARKET

Index (100 = avg cost of living in U.S.)
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$220,000
Median price for a single-
family home in 2022

5.3%
Year-over-year increase 
in median sales price vs. 
2021

393
Number of homes sold in 
2022

16.2%
Year-over-year decrease 
in number of homes sold 
vs. 2021 

Source: Redfin, 2023
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Tulsa’s Gathering Place Named #1 Best Park in the USA 
(USA Today, February 2021)

#3 Best Affordable Vacation Spots 
(Travel & Leisure, 2020)

#4 Most Affordable Cities to Live in 
(American Home Shield, 2022)

#5 Best City in America for Quality of Life 
(DollarHand, 2022)

#23 Best Cities for Recreation
(Wallethub, 2022)

#25 Most Pet-Friendly City in America 
(WalletHub, 2022)

#26 Hardest Working Cities in America 
(WalletHub, February 2022)

#38 Least Stressed Cities in America
(WalletHub, July 2022)

#36 Best Cities to Retire in America
(Niche, 2023)

#35 Cities with the Lowest Cost of Living in America
(Niche, 2023)

#36 Best Place to Start a Career 
(WalletHub, May 2023)

#46 Most Diverse City in America
(Niche, 2023)

TULSA RATINGS AND RANKINGS

PARKS & REC

6,553 acres 
of maintained parkland in Tulsa 

135 parks
in the City of Tulsa 

57 miles
of walking trails

227 
sports fields

Source: Parks, Culture and Recreation, City of 
Tulsa, 2023

FESTIVALS

125,000+ 
annual attendees to the Tulsa 

International Mayfest

300 
hours of family-friendly anime 

entertainment
 

Named a Top-Five 
Oktoberfest

20+ breweries attend the 
Harvest Beer Festival 

Sources: Oklahoma Tourism & Recreation, 2023, 
Tulsa Oktoberfest, Inc., 2023,  

USA Today, Conde Nast Traveler Magazine, 
Orbitz

SPORTS

Tulsa Olilers 
 

FC Tulsa

Tulsa Drillers

University of Tulsa Hurricanes

2022 PGA Championship
hosted at Southern Hills

Source: Parks, Culture and Recreation, City of Tulsa, 2023

FOOD & DRINK

16+ breweries 
in Tulsa

95+ 
Food trucks in Tulsa

 
Home to

James Beard
nominated restaurants

Sources: Tulsa Regional Tourism, 2023,
Tulsa Food Trucks, 2023
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C B R E  M U L T I F A M I L Y  |  O V E R V I E W

CBRE Multifamily continues to set the bar as the industry leader. With the most powerful 

platform, covering all facets of the apartment industry, we provide our clients access to the 

most experienced and highly specialized professionals in every market. In terms of total dollar 

volume, CBRE has completed more apartment property transactions than any other brokerage 

firm in the United States since 2001, according to Real Capital Analytics.

CBRE’s Capital Markets platform, comprised of property sales, finance and investment banking, 

works as a seamless, fully integrated service offering to assure clients that all investment 

strategies are evaluated. As the recognized worldwide leader in advising our clients on the 

purchase and sale of income-producing properties, debt and structured finance, and entity-

level consultancy and execution, we offer complete capital markets solutions everywhere 

around the globe. In this challenging market, our professionals have the expertise in the 

multifamily market to effectively execute on every deal.

CBRE Multifamily integrates market research with proprietary investor databases, allowing 

us to analyze market cycles, anticipate trends and command capital in local, national and 

global markets. Our clients also benefit from leading-edge commentary and statistical data, 

provided by CBRE Econometric Advisors, on topics across every facet of investment real 

estate. We set the industry standard for market intelligence by utilizing our integrated network 

of professionals and our vast commercial real estate database.

S P E C I A L T Y  A R E A S  O F  O U R  P L A T F O R M

•	 Asset Acquisition and Disposition

•	 Freddie Mac Program Plus Seller/
Servicer

•	 Freddie Mac Small Balance Loan 
Originator

•	 Fannie Mae DUS® Lender

•	 FHA Direct Lender

•	 Economic Research and Forecasting

•	 Student Housing

•	 Senior Housing

•	 Manufactured Housing

•	 Affordable Housing/ 
National Tax Credit Advisory

N A M E D  “ T O P  U . S .  A P A R T M E N T  B R O K E R ”  B Y 

R E A L  C A P I T A L  A N A L Y T I C S  S I N C E  2 0 0 1

2022 CBRE U.S. MULTIFAMILY TRANSACTIONS

±$75B

FINANCING

Value

$35.3B
SALES

Value

$40B

TOTAL TRANSACTION VALUE

Source: Real Capital Analytics

JLLMARCUS & 
MILLICHAP

NEWMARK 
KNIGHT FRANK

CUSHMAN & 
WAKEFIELD

14.0%

11.5% 9.2% 8.8%
8.3%

$45.0$45.0

$30.0$30.0

$15.0$15.0

$0.0$0.0

$50.0$50.0

$65.0$65.0



Little Rock
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C B R E ,  I N C .

1401 South Boulder Avenue | Suite 100 | Tulsa, OK 74119

P L E A S E  C O N T A C T :

B R I A N  D O N A H U E ,  C C I M

First Vice President

+1 918 633 2827

brian.donahue@cbre.com

M A T T  B U K H S H T A B E R

Vice Chairman

+1 314 655 6060

matt.bukhshtaber@cbre.com

W I L L I A M  F O R R E S T

First Vice President

+1 405 607 6095

william.forrest@cbre.com

L A N D E N  P E E L E R

Associate

+1 405 659 6594

landen.peeler@cbre.com

L E B R Y A N T  C R E W

Associate

+1 870 677 8677

lebryant.crew@cbre.com

C H R I S  O ’ H A R E

Associate

+1 918 812 9681

chris.ohare@cbre.com


