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APARTMENT DEMAND PERSISTS, SHIFTS TO SUBURBS

Greater Cincinnati residents displayed a preference for the suburbs amid the pandemic. Outside the urban core, apartment 
leasing activity was positive in every submarket during the third quarter. Net apartment absorption outpaced the 376 deliveries 
by a more than two-to-one ratio in the third quarter. This led to metrowide occupancy elevating 20 basis points from mid-2020 
to 96.5% in the third quarter. Occupancy was highest in the West Cincinnati submarket after a 60-basis-point, quarter-over-
quarter increase to 97.8% as many renters sought more affordable housing. Even with a 1.0% increase since mid-2020, the 
$773 average effective rent in the submarket was the lowest in the metro. Rent gains extended beyond the West Cincinnati 
submarket. At an average of $1,004 in the third quarter, monthly effective rent advanced 0.8% across the metro. For renters 
already under lease, 90.7% of apartment households made full or partial rent payments through October 13, a 70-basis-point 
monthly increase. The health of the apartment market was also reflected on the ownership side. In September, 2.4% of surveyed 
CMBS and Fannie Mae loans in the metro were in forbearance status, 10 basis points lower than similar tertiary markets.
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SUBMARKET BREAKDOWN
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OCCUPANCY EFFECTIVE RENT NET ABSORPTION
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UNITS

SUBMARKET NAME 3Q20

Q-o-Q 
Change 
(BPS)

Y-o-Y 
Change 
(BPS) 3Q20

Q-o-Q 
Change

Y-o-Y 
Change 3Q20 Annual 3Q20 Annual

Boone County/Erlanger 96.7% 60 -80  $922 1.2% 3.4% 60 -80 0 0

Butler County 96.9% 80 0  $1,018 1.2% 3.6% 157 -118 0 0

Campbell/Kenton Counties 97.4% 0 -20  $924 0.4% 1.3% 42 820 38 872

Central Cincinnati 93.9% -170 -380  $1,411 -2.3% -1.9% -228 -214 0 299

North Central Cincinnati 95.5% -10 -120  $1,094 0.8% 1.2% 90 22 113 340

North Cincinnati 96.4% 50 -50  $947 2.5% 4.1% 66 -63 0 0

Northeast Cincinnati/Warren County 96.3% 70 -130  $1,215 1.3% 0.5% 312 343 207 564

Southeast Cincinnati 96.9% 40 -60  $937 2.0% 5.6% 88 -48 18 51

West Cincinnati 97.8% 60 80  $773 1.0% 4.3% 174 250 0 0

TOTALS 96.5% 20 -70  $1,004 0.8% 2.4% 761 912 376 2,126
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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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