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Q1 ‘23, the Cincinnati multifamily market continued to contract with 
vacancy increasing by .05% to 6% over the last quarter. While new 
construction edged downward, rental rates increased slightly, with 
continued market softness to be expected. Asking rent grew by 6.1% 
over the last 12 months. Rents are almost 30% lower in Cincinnati as 
compared to the national average. After a record 4th quarter sales volume 
of $422,000,000, transactions slowed in Q1 2023 to $20,000,000. This is 
reflective of the disconnect in pricing between sellers and buyers which 
likely will continue through 2023.

TOP SALE TRANSACTIONS SALE PRICE NUMBER OF UNITS BUYER / SELLER

44 W Freedom Way
Cincinnati, OH

 $86,700,000
$296,917.81 Per Unit 292 Crawford Hoying

Nicol Investment Company

2333 Anderson Road
Crescent Springs, KY

 $2,900,000
$25,438.60 Per Unit 114 Zalla Companies

Brian Bessler

113-200 Skokiaan Drive
Franklin, OH

 $1,800,000
$52,941.18 Per Unit 34 Zachary M Ferrell

Stephen F. Gallagher

SALE BY BUYER TYPE SALE BY SELLER TYPE

TOP SELLERS (PAST 12 MONTHS) SALES VOLUME

Nicol Investment Company  $176,400,000 

The Gregel Group  $116,225,000 

Coastal Ridge Real Estate  $115,250,000 

University of Cincinnati  $40,725,000 

RealtyLink  $31,000,000 

NET ABSORPTION, NET DELIVERIES, & VACANCY

**’Sale by Buyer’ and ‘Sale by Seller’ Data is comprised of data from the previous 12 months. 

TOP BUYERS (PAST 12 MONTHS) SALES VOLUME

Crawford Hoying  $176,400,000 

Living Residential LLC  $116,225,000 

The Connor Group  $115,250,000 

PLK Communities  $66,575,000 

Varia US Properties  $62,000,000 

MARKET INDICATORS Q1 2023 Q4 2022 Q3 2022 Q2 2022 Q1 2022

▼     12 Mo. Absorption Units 635 773 978 1,390 1,932

▲     Vacancy Rate 6.0% 5.5% 5.2% 4.2% 3.9%

▲     Asking Rent/Unit ($)  $1,173.83  $1,156.07  $1,153.13  $1,144.41  $1,106.75 

▼     Under Construction Units  6,179  6,845  6,676  7,178  6,674 

▲     Inventory Units  136,767  135,787  135,314  133,917  133,215 

https://www.lee-associates.com/people/?terms=HARKAVY&broker=133000
http://www.lee-associates.com/research/


The information and details contained herein have been obtained from third-party sources believed to be reliable, however, Lee & Associates has not 
independently verified its accuracy. Lee & Associates makes no representations, guarantees, or express or implied warranties of any kind regarding the 
accuracy or completeness of the information and details provided herein, including but not limited to, the implied warranty of suitability and fitness for a 
particular purpose. Interested parties should perform their own due diligence regarding the accuracy of the information.
The information provided herein, including any sale or lease terms, is being provided subject to errors, omissions, changes of price or conditions, prior 
sale or lease, and withdrawal without notice. Third-party data sources: CoStar Group, Inc., The Economist, U.S. Bureau of Economic Analysis, U.S. Bureau 
of Labor Statistics, Congressional Budget Office, European Central Bank, GlobeSt.com, CoStar Property, and Lee & Associates Proprietary Data. ©
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