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RISING OCCUPANCY LEADS TO RAMP UP IN APARTMENT CONSTRUCTION

Apartment construction has been ramping up, helping to drive demand in key submarkets. More than half of all deliveries were 
in the Northeast Cincinnati/Warren County and the Campbell/Kenton Counties submarkets, with added inventory facilitating 
absorption in both submarkets. Developers may be taking an interest in these areas due to their affordability relative to the 
Central Cincinnati submarket. Renters recently followed suit as apartment operators in the Central and the North Central 
Cincinnati submarkets experienced the largest declines in annual net absorption, while the Northeast Cincinnati/Warren County 
and the West Cincinnati submarkets had the largest increases. Monthly rent in the Central and the North Central Cincinnati 
submarkets averaged $1,353 and $1,078, respectively. The same metrics for the Northeast Cincinnati/Warren County and the 
West Cincinnati submarkets were $1,244 and $787, respectively. Even though new inventory facilitated absorption, leasing 
activity trailed inventory growth on a metrowide basis. Greater Cincinnati occupancy dropped 50 basis points since last year 
to 95.8%, and as a result annual rent growth slowed from 5.3% in the first quarter of 2020 to 2.8% this quarter. 
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SUBMARKET BREAKDOWN
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OCCUPANCY EFFECTIVE RENT NET ABSORPTION
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SUBMARKET NAME 1Q21

Q-o-Q 
Change 
(BPS)

Y-o-Y 
Change 
(BPS) 1Q21

Q-o-Q 
Change

Y-o-Y 
Change 1Q21 Annual 1Q21 Annual

Boone County/Erlanger 97.4% 40 80  $944 1.2% 5.4% 37 81 0 0

Butler County 96.3% 10 10  $1,034 1.2% 4.0% 22 18 0 0

Campbell/Kenton Counties 96.7% -100 -90  $1,000 5.7% 9.4% -141 324 25 482

Central Cincinnati 92.6% -120 -370  $1,353 -2.0% -5.4% -156 -242 0 270

North Central Cincinnati 93.6% -80 -280  $1,078 -0.4% 0.2% -188 -468 13 242

North Cincinnati 96.3% -20 30  $962 1.2% 4.0% -26 41 0 0

Northeast Cincinnati/Warren County 95.6% -110 -30  $1,244 1.5% 2.9% -110 646 69 721

Southeast Cincinnati 96.4% -30 10  $950 1.5% 5.0% -13 185 44 173

West Cincinnati 97.3% -20 120  $787 1.7% 3.0% -76 367 0 0

TOTALS 95.8% -50 -50  $1,017 1.1% 2.8% -652 953 151 1,888

FIRST QUARTER 2021
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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 its tenancy for your records.
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