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Employment and Unemployment

o Ohio employment growth outperformed the U.S. from April Payroll Employment Change, Including U.S. Forecast
through July. The chart to the right is plotted on an index
basis to compare Ohio and U.S. payroll employment changes 110

since the peak in February 2020. Ohio employment increased
28,300 (0.5%) to a new record. U.S. employment increased
0.3%. Ohio employment is up 0.8% since July 2023, compared
to U.S. growth of 1.6%.

o Economic forecasts show little change from last quarter.
The dashed line in the employment chart is the consensus
employment forecast of 36 economists from the Philadelphia
Federal Reserve August forecast survey. The consensus is for 80
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monthly job growth to average 210,100 per month during 2024, S&883 338 888&83338&¢g4Q
versus 212,600 per month forecast inthe May survey. Weaker Ne Qg Ne oo oo N o2
growth of 130,000 per month is forecast for 2025. Ohio e U.S
o July unemployment rates rose. Ohio's 4.5% rate in July was
up from 4.0% in April. The U.S. rate was 4.3%, up from 3.9% in
April. Source: U.S. Bureau of Labor Statistics, National Assn. for Business Economics.
The charts below compare the trends in labor force (the
unemployment rate denominator) and employment. Ohio labor Ohio and U.S. Unemployment Rates
force rose 0.9% between April and July, versus a 0.3% U.S.
gain. The number of employed Ohio residents increased a 18%
smaller 0.3%, causing the unemployment rate torise. 16%
The 0.3% increase inthe U.S. labor force was accompanied 1‘2102
by a0.1% resident employment decline, resulting in the 10%
increase in the U.S. unemployment rate. 8%
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Source: Labor Force Statistics, U.S. Bureau of Labor Statistics.
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Employment Changes by Region and Sector

o Payroll employment was mixed from April through July in
Ohio's large metros. Dayton gained 1.5%, Columbus was up
0.6%, and Columbus was up 0.4. Akron fell 0.5%, Toledo fell
0.9%, and Cleveland fell 8.1%.

o Three of the six large MSAs have recovered their 2020
employment losses. These include Cincinnati, Columbus, and
Dayton. None of these gains was larger than the U.S. average.
Akron returned to negative territory.

o Ohio leisure and hospitality employment gained 0.1%,
compared to a 0.2% U.S. gain. Ohio's leisure employment is
1.6% lower than February 2020. U.S. employment is 0.2%
higher.

o Office-using sectors were generally lower. Business
services lost 0.6% in Ohio versus a 0.2% U.S. gain. Finance
and insurance fell 1.0% in Ohio versus a 0.2% U.S. gain.
Healthcare gained 1.1% in Ohio and 1% nationwide.

o Ohio real estate's employment decline accelerated.
Employment fell 2,800 (4.2%) between April and July. U.S.
employment increased 0.1%.

Leisure and Hospitality Employment Change
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Professional & Business Services Employment Change
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Pandemic Employment Loss, Gain and Net Change
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Manufacturing Employment Change
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Healthcare & Social Assistance Employment Change
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Government Employment Change

Retail Trade Employment Change
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Broad Economic Indicators
o U.S. inflation-adjusted gross domestic product (GDP) U.S. and Ohio Gross Domestic Product
grew at a 2.2% annualized rate in the second quarter. First
quarter growth was 1.8%. o M5
. . . . S 110
Ohio GDP growth declined to a negative 0.3% annualized T
rate in the first quarter, compared to the 1.8% U.S. average s 105
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Ohio's inflation-adjusted per-capita personal income J
(PCPI) grew 0.5% in the first quarter. The U.S. gained 0.6%. ¥ 90
Year over year, Ohio PCPI rose 0.9%; U.S. PCPI rose 0.6%. 2 8
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Second quarter inflation was 3.2% year-over-year, equal 99399999993993999999999939¢
to the two previous quarters. The economists inthe August TN NN NN
Philadelphia Fed survey expect a year-over-year rate of 2.5% Ohio Us.
by the end of 2024.
U.S. consumer sentiment has continued its slow decline, Source: U.S. Bureau of Economic Analysis; Natl. Assn. for Business Economics.
and is at its lowest level since last November. High prices )
and election uncertainty continued to be negative factors. Per-Capita Personal Income
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Year-over-Year Consumer Price Inflation
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Source: Consumer Price Index, U.S. Bureau of Labor Statistics

Consumer Sentiment Index
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Passengers at Primary Regional Airports

o Ohio-serving airport traffic was up 9.2% year-over-year in
Q2, with growth at all airports except Toledo. Akron-Canton
was up 12.4% from Q2 2023, Cincinnati was up 10%,
Cleveland was up 8.1%, Columbus was up 10.2%, and Dayton
was up 6.4%. Toledo was down 13.7%. (Dayton traffic is
estimated from enplanements.)

o Thesix airports' traffic was 1.4% higher than the same
quarter in 2019. Akron-Canton was 0.1% higher than Q2
2019, Cincinati was 3.3% higher, Cleveland was 2.9% higher,
and Columbus was 5.9% higher. But Dayton was 29% lower
than Q2 2019 and Toledo was 54% lower.

Cincinnati-Northern Kentucky International Airport
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Source: Cincinnati-Northern Kentucky International Airport.
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Source: Columbus Regional Airport Authority.

Akron-Canton Airport
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2

(¢)
~

20Q2 =

INESESEN]
[ee]e]e)
VOO
- N

22 Q2

1/21

5/21

8

Q2

24

9/21
1/22
5/22
9/22
1/23

17 Q33—
18 Q3 ee—
19 Q3 e——

20 Q3 =

23 Q3 e—

21 Q3 e—
22 Q3 ee—

Cleveland Hopkins International Airport

3,000,000
2,500,000
2,000,000
1,500,000
1,000,000
500,000

0

NODO T

e ANANNNN

oyt ~Noo

Source: Cleveland Airport System.
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James M. Cox Dayton International Airport
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Eugene F. Kranz Toledo Express Airport
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Source: Toledo-Lucas County Port Authority.
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Residential Real Estate

o Q2 Ohio residential building permits were down 27% from
Q2 2023. Single-unit structure permits were down 36%, while
multi-unit permits fell 12.5%. U.S. permits were off 40% from
Q2 2023 — a31% loss in single-unit and a 53% loss in multi-
unit.

o Most MSA-level permits were down sharply from last
year. Akron permits Q2 to Q2 were down 48%, with single-
unit permits down 42.6%. Cincinnati permits overall were
down 22%; single-unit permits were down 31%. Total permits
in Cleveland were down 39% with single-unit permits down
9.1%. Dayton permits were off 50%, with single-unit permits
down 35%. Toledo permits were off 83%, with single-unit
permits off 73%. Columbus permits were down only 0.6%; a
47% drop in single-unit permits was offset by a 100% increase
in the volatile multi-unit segment.

o House price gains continued in Q2, according to the
Federal Housing Finance Authority House Price Index.
Ohio prices were up 4.6% from Q1, better than the 2.6% U.S.
gain. Akron was up 7.4%, Cincinnati was up 4.1%, Cleveland
was up 5.4%, Columbus was up 4.2%, Dayton was up 4.5%,
and Toledo was up 6%.

Cincinnati MSA Housing Units Permitted by Quarter
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Akron MSA Housing Units Permitted by Quarter
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Q4 2022 multi-unit permits of 1,845 omitted. Source: U.S. Census Bureau
Akron MSA Housing Units Permitted Annually
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Cleveland MSA Housing Units Permitted by Quarter
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Columbus MSA Housing Units Permitted by Quarter

5,000
4,000
3,000
2,000

1,000
il II|||‘ NinEnin

55555558 00000308 5558888 3333333

NOOOT—ANMT MNODO—ANMT MNOOOTANM MNOOOT—ANM
T ANANNANN —rmANANANNN e ANNN NN

mSingle-unit = Multi-unit

Source: U.S. Census Bureau

Dayton MSA Housing Units Permitted by Quarter
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Toledo MSA Housing Units Permitted by Quarter
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Cleveland MSA Housing Units Permitted Annually
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Columbus MSA Housing Units Permitted Annually
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Dayton MSA Housing Units Permitted Annually
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Toledo MSA Housing Units Permitted Annually
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Ohio Housing Units Permitted by Quarter Ohio Housing Units Permitted Annually
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Ohio and U.S. FHFA House Price Index
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Ohio Office Real Estate Markets

o Akron-Canton office statistics remain unavailable.

@]

o

Absorption improved in Cincinnati, Cleveland, and
Columbus, but weakened in Dayton. Cincinnati office
absorption flipped to positive for the firsttimein nearly two
years. Cleveland absorption remained negative, but was cut by
80%. Columbus continued to improve, but Dayton worsened
from positive 90,000 sf to negative 28,100 sf.

Office vacancy rates were mostly lower. Cincinnati vacancy
dropped from 17.4% to 16.8%. Columbus fell from 23.2% to
22.2% Dayton fell from 22.3% to 21.4%. However, Cleveland
vacancy increased slightly from 14% to 14.2%.

Inflation-adjusted office rent was mostly lower. Cincinnati
rents rose 0.3%, Cleveland fell 2%, Columbus fell 0.8%, and
Dayton fell 1.9%.

Akron-Canton Inflation-Adjusted Office Rent
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Akron-Canton Office Absorption
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Cincinnati Office Vacancy Rate
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Cincinnati Inflation-Adjusted Office Rent

Cincinnati Office Absorption

zove - 20-vZ zZovz zove
love @ e o8 Lo LOv2
voez £ - bO-o7 YO-€Z YO-€2
coez 3B : o £O-€27
g > - £0€2 €0€2Z -
cote @ —_ Zo€ zoeg co-ee
10-€¢ — 1O-€2 LO-€2 10-€2
y0-2C — )20 Yoz T y0-2¢
Soes I o €0 § Soes
10¢C A || mw-mm NOHNN = 10-22
yO-lz 8 — yO'LT L2z yO-LZ
£O-1g ' o4 vorie = £O-1g
zo-le — 2o le €0le o) orle
LO-Le e ww.mm co-le ” ha 1O-12
Y002 e - ok o Y002
mw-ow < - £ooe v0-02 m 2 mw-ow
zo0Z - 3 - zo00Z
002 2 T Lo g Sooe & o 007
yO6L o c x - ] yO-6l
€06l U S T £ol - roo, 3 €061
zo6l = b= g ) . %) Z06l
o6l S 2 _ 106l c £o6L E Vo6l
vo8l = e} 081 © co6lL o £y vo8l
ol 2 - £0-8l S LO6l @ < £oal
g —— NOl@—\ ?Olw—\ C ) g
zo-8l = < _ o8l | ® > < z0-8l
1O-8L 5 ® : g ) €08l 2 1O-8L
vO-LL 5 3 » I 3 zo-gl B vO-LL
foul £ £ ] S S Lo-8l ..Im £OL1
a2 =3 - ou | £ O SOl P o
2883882¢g § 5 sgsscsgss i 3 oLt ¢ 2 sgs3gse
BH DD P DB B 8 ° T O N - TN QY 8 [ 1O-LL (8} [ B H D DB BB
Jsd sigjjop pajsnipe-uoneyul g = (000) 'y 2sENbS g S KRR ] 3 Jsd sigjjop pajsnipe-uonejuj
5 o 5 O ©OFTNO®©®OSTNO 5 [e)
Nw C Nw C ANNNAN™ v v Nw C
Ao u7 oz
—_— zo e : - =
— 10-v2 LO¥2 rO..vN 2 o
- YO-€2 y0O-€C mw mm m -
—— £O€2 £0€2Z g 5 '
- zoree zo€ee o @ -
—— 1O-€2 LO-€2 _‘O.MN —
T= SOee g0 5 zoee -
: oz = g N
— 1022 - 102z a
_ YO IZ O-ee yo-lz 9 -
—_— cO1LZ yO-le = €O-12 -
: i o 2 1% | =
I - - - it m
mw-mm :ou-& 2 Q mw-wm I
— 3 vYo-0z 5 Q 02 .
- F0s 2 £00z 3 £ 200z w -
- vO61 3 ooz @ o 100z 4 —
— €061 o Lo0z T TS < -
— ZO6l > YO-6l 3 o6l B k<) —_
. L1061 2 €06} 2 el & a hn
- 7081 IS 2061 5 g = o -
o - o ~ [a) vO-81 »
€08l e LO6l m < coel @ —_
— 08l _ > yo8L O _ & o8l . < |
—_ 1081 s co-8l S ) g L
- yOoLL S 8 7081 2 = o8l 2 @ ;
— cO-/1 ] = g ] ®© YOl w ] = o
— ZO-/L 5 [ 1081 5 = cOLL X 5 = —
p— VoL | E o vO-LL £ = ol & 2 o
® ko] €01 ® ke 1O-LL 4] n Lo oooo o099
S 8 2 8 8 8 8 2 S zoLL 2 S TOFTIQS e 2 2 88K %%M%m%,
N AL 8 ° 1021 8 d$$$$$¢1wm1.v 8 = A
(000) " asenbs g 3 R g &  #d smop paysnipe-uonepu| 8 = (000) 4 esenbs
3 = AreIgex 3 = 3 Q
3 O 3 O 3 O

Suburbs

Market classA  ——— CBD

Market

Source: CBRE.

TANOTTANOT AN ANOT—ANDFT—ANOFT—ANOT— N
[e]e/elclc/clclclclc/clcc[clcleclc e e e e clclclclc e e e e]

T e e T AN NNNNNNNNNNNNNNNN

NN N0000NDONO00O T ———ANNNNOOOMS T

Source: CBRE.



Dayton Office Vacancy Rate
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Dayton Inflation-Adjusted Office Rent
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Dayton Office Absorption
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Ohio Industrial Real Estate Markets

Industrial vacancy rates were stable to higher in Q2.
Akron-Canton rose from 2.2% to 2.8%, and Columbus rose
from 5.8% to 6.6%. Cincinnati and Dayton remained at 6% and
4.2%, respectively, and Cleveland fell from 3.3% to 3.2%.

Absorption changes were mixed. Akron-Canton absorption
remained stable and strong, Cincinnati strengthened further,
Columbus flipped from moderately negative to 3.4 million
positive, and Cleveland absorption nearly quadrupled.
However, Dayton fell into negative territory.

Inflation-adjusted industrial rents were mostly higher.
Akron-Canton rent was up 4.9%, Cleveland was up 1.4%,

Columbus was up 0.8%, and Dayton was up 4.3%. Rent after
inflation fell a modest 0.6% in Cincinnati.

10

Akron-Canton Industrial Vacancy Rate
9%

7%
5 — ~—

3% o~ V\/\/\N

1%

TANOTTTANODOT T~ ANDT T ANDT - ANODOT - ANDOT - ANMF — N

9QQQaagdgaaagdgggaadgdgqdaoaggaggagdy

MNMNNMNNOOOWOOOOOOOOO T~ ANANANNOOOOMO S I

T T T e ANANNNNNNNNNNNNANANANANAN
Vacancy Availability

Source: Colliers International

Akron-Canton Industrial Absorption
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Cincinnati Industrial Vacancy Rate

Akron-Canton Inflation-Adjusted Industrial Rent
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Cincinnati Inflation-Adjusted Industrial Rent

Cincinnati Industrial Absorption

6.60
6.40

[ejooNeoloNeoloNe)
O©OW LWL LW
-
[}
=
-—

4.60

[40n74
LOv¢
yO-€c
€0€C
[4ep 74
LO-€C
yO-ee
€0cC
[4ox44
LO-2¢
yO-le
€ole
corle
LO-Le
y0-0¢
€00¢
[40x114
10-0¢
Y061
€06l
[492:1%
1061
YO8l
€08l
cO8lL
1081
yO-LL
€O L)L
[4004%
LOLL

TN TNOT—NOS
[elelelelclcle]clc cle]e]
NNNNOORODDDD

Source: Colliers International

Source: Colliers International

Cleveland Industrial Absorption

Cleveland Industrial Vacancy Rate
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Columbus Industrial Vacancy Rate

Cleveland Inflation-Adjusted Industrial Rent
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Columbus Inflation-Adjusted Industrial Rent

Columbus Industrial Absorption
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Dayton Industrial Absorption

Dayton Industrial Vacancy Rate
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Dayton Inflation-Adjusted Industrial Rent
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