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Employment and Unemployment

o Ohio employment from July through October rose slightly Payroll Employment Change, Including U.S. Forecast
less than the U.S. average. The chart to the right is plotted on
an index basis to compare Ohio and U.S. payroll employment 110
changes since the peak in February 2020. Ohio employment o 105
increased 13,600 (0.2%) between July and October. U.S. =)
employment increased 0.3%. Ohio employment is up 0.9% n 100
year-over-year, compared to U.S. growth of 1.5%. § 95
o Economists expect weaker employment growth in 2025. % 90
The dashed line in the employment chart is the consensus B g

employment forecast of 38 economists from the November
National Association for Business Economics forecast survey. 80

The consensus is for monthly job growth to average 180,100 S&883 338 888&83338&¢g4Q
per month during 2024, with weaker growth of 124,000 per NegNegaoo e aee a2
month forecast for 2025. Ohio us

o October unemployment rates were lower than in July.
Ohio's 4.3% rate in October was down from 4.5% in July. The
U.S. rate was 4.1%, down from 4.3% in July.

The charts below compare the trends in labor force (the

Source: U.S. Bureau of Labor Statistics, National Assn. for Business Economics.

unemployment rate denominator) and employment. Ohio labor Ohio and U.S. Unemployment Rates
force rose 0.5% between July and October, versus no change
nationally. The number of employed Ohio residents increased 7.0%

a larger 0.7%, causing the unemployment rate to fall.

The unchanged U.S. labor force was accompanied by a0.1%
resident employment increase, resulting in the decline in the 5.0%
U.S. unemployment rate.
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Employment Changes by Region and Sector

o Payroll employment was mixed from July through October Pandemic Employment Loss, Gain and Net Change
in Ohio's large metros. Toledo gained 1.3%, Cleveland
gained 0.4%, and Cincinnati was up 0.1%. Akron fell 0.5%, and

Columbus and Dayton both fell 0.9%. Us. 1414% _T 22.0%
o Only two of the six large MSAs have recovered their 2020
employment losses. Employment is higher than in February Ohio 18.7% __ 20.2%
2020 in Cincinnati and Columbus. Dayton fell back to a net 1.3%
deficit. -15.7% ———
L. L Akron I 16.6%
o Ohio leisure and hospitality employment growth over the 1.7%
three months equaled the 0.3% U.S. gain. Ohio's leisure o 15.19, —
employment is 1.3% lower than February 2020. U.S. Cincimati 1 W 21.5%
employment is 0.5% higher. 1
o Office-using sectors' employment increased. Business Cleveland -153% I 16.8%

-1.0%
-13.9% ——

services rose 0.2% in Ohio versus a 0.4% U.S. loss. Finance
and insurance rose 0.4% in Ohio versus no U.S. change.

Healthcare gained 0.4% in Ohio and 0.8% nationwide. Columbus 5”0 19:2%
o Ohio real estate's employment finally stabilized after sharp Dayton -15.5% [—
q L] 9
declines. Employment was unchanged between July and -0.8% 17-5%

October. U.S. employment increased 0.4%.
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Source: Current Employment Statistics, U.S. Bureau of Labor Statistics.
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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 2.8% annualized rate in the third quarter. Second
quarter growth was 3%. o 120
o 115
o Ohio GDP growth grew at a 3.4% annualized rate in the A0 e
second quarter, compared to the 3% U.S. average gain. S 105
o
o Ohio's inflation-adjusted per-capita personal income N 100
(PCPI) grew 0.6% in the second quarter. The U.S. gained 8 95
0.5%. Year over year, Ohio PCPI rose 2.3%; U.S. PCPI rose 5 9
o ° 85
2.1%. = T ANDT N~ ANNDT—NODOFT—NOT —~ NS
o Third quarter inflation was 2.6% year-over-year, down g g g g g 9 9 ‘C_? 9 g g g g g g g f?) g 3 (j g S g g S
from 3.2% in the second quarter. The economists in the R R I e R
November NABE survey expect a year-over-year rate of 2.3% Ohio Us.
by the end of 2025.
o U.S. consumer sentiment made up some lost ground over Source: U.S. Bureau of Economic Analysis; Natl. Assn. for Business Economics.
the past few months. There are sharp differences of opinion )
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Year-over-Year Consumer Price Inflation

Consumer Sentiment Index
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Passengers at Primary Regional Airports

o Ohio-serving airport traffic was up 4.4% year-over-year in
Q3, with growth at most airports. Akron-Canton was up

12.5% from Q3 2023, Cincinnati was up 5.1%, Cleveland was 400,000
up 1.5%, and Columbus was up 7.4%. However, Dayton was 350,000
down 1.8%, and Toledo was down 28.5%. (Dayton traffic is 300,000
estimated from enplanements.) 250,000
o Thesix airports' traffic was equal to the same quarter in ?gg'gg
2019. Akron-Canton was 0.9% higher than Q3 2019, Cincinati 10 o’ 0w
was equal, Cleveland was 0.7% higher, and Columbus was ’
6.5% higher. But Dayton was 29% lower than in Q3 2019 and 50,000
Toledo was 70% lower. 0

Source: Akron-Canton Airport.
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Source: Columbus Regional Airport Authority.

Akron-Canton Airport
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Cleveland Hopkins International Airport

James M. Cox Dayton International Airport
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Source: Dayton International Airport (November and December 2022 traffic estimated).



Eugene F. Kranz Toledo Express Airport
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Source: Toledo-Lucas County Port Authority.

Six Airport Total
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Residential Real Estate

o Q3 Ohio residential building permits were off 2.5% from
Q3 2023. Single-unit structure permits were up 8.7%, while
multi-unit permits were down 17%. U.S. permits were off 1.4%
from Q3 2023 — a 2.5% gain in single-unit and an 8.4% loss in
multi-unit.

o MSA-level permit changes were mixed. Akron permits Q3
to Q3 were up 16%, with single-unit permits up 37%.
Cincinnati permits overall were up 9.2%; single-unit permits
were up 4.9%. Total permits in Cleveland were up 32% with
single-unit permits up 20.5%. Columbus permits were down
10%, with single-unit up 10.7%. Dayton permits were up
8.4%, with single-unit permits down 1.9%. Toledo permits
were off 26%, with single-unit permits off 28%.

o House prices increased modestly in Q3, according to the
Federal Housing Finance Authority House Price Index.
Ohio prices were up 0.8% from Q1, similar tothe 0.9% U.S.
gain. Akron was up 0.2%, Cincinnati was up 0.4%, Cleveland
was up 0.5%, Columbus was up 0.5%, Dayton was up 1.4%,
and Toledo was up 0.1%.

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
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Cleveland MSA Housing Units Permitted by Quarter
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Columbus MSA Housing Units Permitted by Quarter
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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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Source: U.S. Census Bureau

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
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Akron MSA and U.S. FHFA House Price Index
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Cleveland MSA and U.S. FHFA House Price
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Source: Federal Housing Finance Agency.
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Cincinnati MSA and U.S. FHFA House Price Index
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Columbus MSA and U.S. FHFA House Price
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Toledo MSA and U.S. FHFA House Price Index
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Ohio and U.S. FHFA House Price Index
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Ohio Office Real Estate Markets

Akron-Canton office statistics remain unavailable.

Absorption improved in Cleveland and Dayton, but
worsened in Cincinnati and Columbus. Cincinnati office
absorption declined but remained positive. Absorption flipped
to positive in Cleveland. Columbus weakened, but remained
positive for a fourth consecutive quarter. Dayton improved to
only slightly negative.

Office vacancy rates declined across the board. Cincinnati
vacancy dropped to 15.5%, its lowest rate in more than three
years. Cleveland fell marginally to 14.1%. Columbus fell from
22.2% to 18%. Dayton fell to 18.1%, its lowest level since at
least 2017.

Inflation-adjusted office rent changes were mixed.
Cincinnati and Cleveland rents rose 0.8%, Columbus fell 0.2%,
and Dayton rose a hefty 7.7%.

Akron-Canton Office Vacancy Rate

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

200 $30
a $28
100
g | Ll | 5 526
o 0 I 1 s _ I 1 3> $24
S I 1 1 I ' I | | | N S
£ -100 g $22 \/\—\/—\_’_\—
o » $20
S 200 S 518
3 3
300 c $16
® QQQQTIIGIITGITIFGRTIGITTITGTTITGITT
AT AT AN AN NN NN NN TN = e e NN NNNNNNANNNNANNNANNNN
le]elelelele e e /e e elelelele]e e e e e e e e e e e e e e e o]
e N S S PP AN N N N PSP A Market Market class A ——— CBD Suburbs
Source: Colliers International Source: Colliers International
Cleveland Office Vacancy Rate Cleveland Office Absorption
22% 400
20% 300
18% ——— > S 200
9 o
160/° S 100 I |
14% o £ o |l NI AN I
12% \/\ \_/_,_—-~/—/\—/h e i ' ' I I I ' I I I *
10% g -100
8% g -200
TANOTTANNT—TANNT—ANNT NI NI AN —ANM -300
Q99999009 gaagdgaagaadgdgaadqgaadaagdad
T rr T e e e NN NNNNNNNNNNANNNNNNN N —NOS— N < — G —NO—N
oooooooooooooooooooooooooooooo
———CBD Suburbs Market NN NN 00OV HDHHHDOODO = NOHOOT
FFF‘_F‘_F‘_F‘_FFNNNNNNNNNNNNNNNNNN
Source: Colliers International Source: Colliers International
Cleveland Inflation-Adjusted Office Rent Columbus Office Vacancy Rate
5 528 26%
2 26 24%
12 22%
S84 — o 20%
° $22 18%
=] 16%
Q
g 20 14%
5 $18 12%
2$16 10%
TANOTTANNOT T ANNT—ANNOT—ANOT—ANOT AN —ANM
2 PRI PRI DA D BB DI I R DA SR [eJefeleleleee]e]e e e e fefefe e e e e fe e e e JeSefe e e e e]
& 99999999999039999999GIggggagggy AN e g 5 = @ O 9= = @ QB G D DU e o G e G g
£ T T T T T ANANNANNNNNNANANNNNNNNANN
Market Market class A ——— CBD Suburbs ——CBD Suburbs Market
Source: Colliers International. Source: CBRE.
Columbus Office Absorption Columbus Inflation-Adjusted Office Rent
600 $30
%
400 S $28
200 | I I 4
g "o le... il R - L 5 526
& 200 I | I | I I T S
o 400 L 522
S 600 2 $20
§ 800 T g1s
-1.000 o AT NN NN —ANOT NN — N T — N
' ® QQIQQTIIGIITGIFIFGETIGITTITGTTITGITT
_1’200 = MNMNNMNNOOOOVOOOOOOOOO T~ ANANNNMOOOMSE T
AT NN AT~ AN AN =N — AN~ NN E T T T T T AN NNNNANNNNNNANANNNNNNN
lelelelele e e e ele]ele e ele e e e]e e e e ele e e e e e e el
e B RS T PR AP N A N PR PP Market —e— Market classA ——— CBD Suburbs
Source: CBRE. Source: CBRE.



Dayton Office Vacancy Rate

35%
30%
25%
20%
15%
10%

Source:

Dayt

Inflation-adjusted dollars psf

Source:

[¢]

M
m

17-Q1
17-Q2
17-Q3
17-Q4
18-Q1
18-Q2
18-Q3
18-Q4
19-Q1
19-Q2
19-Q3
19-Q4
20-Q1
20-Q2
20-Q3
20-Q4
21-Q1

21-Q2
21-Q3
21-Q4
22-Q1

22-Q2
22-Q3
22-Q4
23-Q1

23-Q2
23-Q3
23-Q4
24-Q1
24-Q2
24-Q3

()

uburbs Market

Colliers International

on Inflation-Adjusted Office Rent
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Market Market class A

Colliers International

Dayton Office Absorption
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Colliers International

Ohio Industrial Real Estate Markets

Industrial vacancy rates were mixed in Q3. Akron-Canton
fell from 2.8% to 2%, Cincinnati fell from 6% to 5.7%, and
Dayton fell from 4.2% to 3.5%. But Cleveland rose from 3.2%
to 3.5% and Columbus rose from 6.6% to 7%.

Absorption worsened in most markets. Akron-Canton and
Columbus absorption fell 60%, and Cincinnati and Cleveland
fell more than 75%. However, Dayton improved to 1.1 million
sf positive.

Inflation-adjusted industrial rents were mixed. Akron-
Canton rent after inflation fell 18%, Cincinnati fell 0.9%,and
Columbus fell 3.3%. However, Cleveland was up 3.7% and
Dayton was up 2.5%.
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Akron-Canton Industrial Vacancy Rate
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Vacancy Availability

Source: Colliers International
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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
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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 Industrial Absorption
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Dayton Industrial Vacancy Rate
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Dayton Inflation-Adjusted Industrial Rent
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Columbus Inflation-Adjusted Industrial Rent

7.00
6.50
6.00
5.50
5.00
4.50
4.00
3.50

17-Q1
17-Q2
17-Q3
17-Q4
18-Q1
18-Q2
18-Q3
18-Q4
19-Q1
19-Q2
19-Q3
19-Q4
20-Q1
20-Q2
20-Q3
20-Q4
21-Q1
21-Q2
21-Q3
21-Q4
22-Q1
22-Q2
22-Q3
22-Q4
23-Q1

Source: CBRE

Dayton Industrial Absorption
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