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Franklin County’s 
Rebound Continues

Recent Columbus 
Transactions

Supported by healthy demographics, its central Ohio location and 
a more balanced economy, the Columbus multifamily industry 
bounced back quickly, relative to other markets in the Midwest. 
Bucking nationwide trends, Columbus continued to report posi-
tive rent development throughout the health crisis. On a trailing 
three-month basis through July, rates were up 1.0%, to $1,091. 
Meanwhile, national prices increased 1.6% and hit a record-
breaking average of $1,510. 

Following 12 months of continuous negative performance, em-
ployment gains in Columbus turned positive in May (0.3%), with 
leisure and hospitality recovering the fastest. The low cost of 
living and corporate-friendly tax structure is fueling investment 
across Franklin County. Plans for the $1.1 billion Columbus In-
novation District—Ohio’s third innovation district after Cleveland 
and Cincinnati—call for the addition of 20,000 new jobs over the 
next decade, with most of them in STEM fields. 

Columbus multifamily investments made a comeback, with $268 
million in assets trading in the first seven months of the year. De-
velopers had 8,544 units under construction as of July and almost 
29,500 others were in the planning and permitting stages. Consider-
ing the slow addition of new inventory and the growing population 
base, Yardi Matrix expects rents to increase 7.3% in 2021.

City: Circleville, Ohio 
Buyer: Harbor Group International 
Purchase Price: $9 MM
Price per Unit: $59,583

Apple Ridge

City: Columbus, Ohio 
Buyer: Alpha Partners  
Purchase Price: $15 MM
Price per Unit: $97,987

Riverview Place

Virginia Pines

Cedar Court

City: Columbus, Ohio
Buyer: Core Rentals 
Purchase Price: $4 MM
Price per Unit: $57,731

City: Delaware, Ohio 
Buyer: Spring Tide Real Estate
Purchase Price: $1 MM
Price per Unit: $27,632

On the cover: Photo by espiegle/iStockphoto.com
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Columbus vs. National Rent Growth (Trailing 3 Months)

RENT TRENDS 

	➤ Columbus rents increased 1.0% on a trailing 
three-month (T3) basis through July, 60 basis 
points below the national rate. The average rent 
was $1,091, while the U.S. figure clocked in at 
$1,510. Central Ohio’s overall affordability sup-
ported rent growth throughout the health crisis. 

	➤ Rent expansion was mostly even across the qual-
ity spectrum. Lifestyle rates were up 1.0% to 
$1,408 on a T3 basis as of July, while working-
class Renter-by-Necessity figures also climbed 
1.0%, to $991.

	➤ Suburban submarkets Delaware (12.1%) and 
Fairfield (12.0%) led rent growth in the 12 
months ending in July. Rates in Victorian Vil-
lage and Grandview Heights—two of the most 

expensive submarkets—rose 3.0% to $1,573 and 
$1,493, respectively. 

	➤ Demand for single-family rentals across the 
metro has also remained solid. Columbus 
(12.7%) is seeing some of the strongest rent 
gains in the Midwest, surpassed only by Cleve-
land (16.7%). Demand has been driven by a 
desire for more space, coupled with rapid home-
price appreciation that is keeping would-be buy-
ers on the sidelines for now.

	➤ The growing population base is likely to con-
tinue to support multifamily demand in Co-
lumbus. This, along with low inventory, has 
prompted Yardi Matrix to forecast a 7.3% rent 
increase in 2021.

Columbus Rent Growth by Asset Class (Trailing 3 Months)
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	➤ Unemployment in Franklin County peaked at 
13.2% in April 2020, but the rate has been 
gradually improving ever since, reaching 4.7% in 
May 2021. However, unemployment has hit a bit 
of a speed bump on its way down, to 5.7% as of 
June, according to preliminary Bureau of Labor 
Statistics data. Still, compared to other Ohio 
markets, the Columbus jobless rate remained 
below Cleveland’s (6.5%), and only trailed Cin-
cinnati by 20 basis points.

	➤ Leisure and hospitality, other services and con-
struction improved the most in the 12 months 
ending in May, with each of these sectors show-
ing double-digit gains. The city received $25 

million from the Infrastructure for Rebuilding 
America grant program to support Phase 4 of 
Columbus Crossroads, a $1.3 billion project aim-
ing to replace aging freeways and bridges, and 
reconnect neighborhoods at the intersection of 
interstates 70 and 71 in downtown Columbus. 

	➤ Columbus is also building on its reputation as 
a hub of medical research, health care and life 
sciences. Ohio State University, Nationwide 
Children’s Hospital and JobsOhio announced 
the creation of Columbus Innovation District, a 
$1.1 billion project focused on developing new 
therapies. Plans call for the addition of 20,000 
direct and indirect jobs over the next decade. 

Columbus Employment Share by Sector

Current Employment
Code Employment Sector (000) % Share

70 Leisure and Hospitality 90 8.4%
65 Education and Health Services 159 14.8%
40 Trade, Transportation and Utilities 215 20.0%
60 Professional and Business Services 174 16.2%
80 Other Services 39 3.6%
30 Manufacturing 72 6.7%
15 Mining, Logging and Construction 47 4.4%
90 Government 180 16.7%
55 Financial Activities 86 8.0%
50 Information 15 1.4%

Sources: Yardi Matrix, Bureau of Labor Statistics

ECONOMIC SNAPSHOT

 2017 2018 2019 2020

National  325,147,121  327,167,434  328,239,523  329,484,123 

Columbus
Metro

 2,082,475  2,106,541  2,122,271  2,138,946 

Sources: U.S. Census, Moody’s Analytics

Population

	➤ Columbus added 16,675 residents 
last year, a 0.8% uptick and twice 
the national rate. 

	➤ According to a New American 
Economy study, 26.4% of the 
population growth in Central 
Ohio between 2014 and 2019 was 
attributable to immigrants. 

Columbus vs. National Population
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Columbus vs. National Completions as a Percentage of Total Stock (as of July 2021)

	➤ Columbus had 8,544 units under construction 
as of July, with more than three-quarters of 
them geared toward high-income residents. 
Despite the average occupancy rate in stabi-
lized properties across Columbus improving in 
the past year—95.7% as of June, a 70-basis-
point year-over-year increase—Yardi Matrix ex-
pects only 3,216 units to come online in 2021, 
the lowest number since 2014. 

	➤ Over the first seven months of the year, devel-
opers completed only 1,939 units. Last year, 
2,666 units had come online by July. Between 
2018 and 2020, developers added an average 
4,775 units per year to the total stock. How-
ever, with construction costs on an upward 
trajectory, it comes as no surprise that devel-
opment is slightly slowing down.  

	➤ Most of the units that were completed 
this year through July were in Columbus-
Downtown (765). Considering the market’s 
affordability relative to other metros in the 
region, rent growth in urban core areas has 
not slipped into negative territory, despite 
pandemic-induced headwinds.

	➤ The Franklinton submarket led development 
activity, accounting for 1,011 units of the 
metro’s pipeline. Located west of downtown, 
Columbus’ oldest neighborhood has been 
gaining popularity in the past few years. A for-
mer working-class hub, Franklinton has been 
undergoing redevelopment, leading to several 
large projects. The largest one is CDDC’s ONE 
at the Peninsula, a 329-unit luxury develop-
ment scheduled to be delivered in 2022.

Source: Yardi Matrix

Columbus Completions (as of July 2021)
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Columbus Sales Volume and Number of Properties Sold (as of July 2021)

	➤ Investment made a comeback in Columbus, 
with $268 million in assets changing hands in 
the first seven months of the year, significantly 
above the $161 million recorded over the same 
interval last year. In the past decade, transac-
tion volume peaked at $742 million in 2014, but 
has since moderated to an average of $430 
million per year. 

	➤ A total of 5,589 apartments were sold in 2021 
through July. Most of them cater to the Renter-

by-Necessity segment, bringing the per-unit 
price to $75,473—down 7% from last year’s av-
erage of $81,428. 

	➤ One of the largest transactions this year was 
Schenk Realty Group’s purchase of Heritage, a 
602-unit community in Grandview Heights. To 
finance the acquisition, the buyer assumed the 
balance of a $53 million Fannie Mae loan.  

Columbus vs. National Sales Price per Unit Top Submarkets for Transaction Volume1

Source: Yardi Matrix

Submarket
Volume 
($MM)

University 129

Westerville 59

Obetz 39

Groveport 38

Delaware 38

Hilliard 28

Far South 18

Source: Yardi Matrix 
1 From August 2020 to July 2021  
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More than 68,700 units were underway in the Midwest as of June, Yardi Matrix 
data shows. Combined, the top five markets in the region include some 40,500 
units underway, accounting for 59 percent of the total pipeline. Construction 
activity lagged in 2020 due to the pandemic, with most markets recording a 
drop in multifamily deliveries.

Columbus

Nearly 8,000 units were under construction in Columbus, 
with more than half (4,563 units) scheduled for completion 
by the end of the year. Total deliveries in 2020 amounted 
to 4,527 units, while 2019 completions equaled a little 
more than 3,400 units. Although the pandemic slowed 
development activity, construction picked up the pace in 
2021. Nearly 3,000 units were underway in the suburbs, 
including the largest property under construction in the 
metro—and one of the largest in Ohio.

data by

Rank Market Units Under Construction

1 Chicago 16,491

2 Columbus 7,945

3 Detroit 6,054

4 Milwaukee 5,271

5 Indianapolis 4,744

LISTICLE

Top Rust Belt Markets for Construction Activity

By Corina Stef

https://www.multihousingnews.com/post/top-rust-belt-markets-for-construction-activity/
https://www.multihousingnews.com/post/top-rust-belt-markets-for-construction-activity/
https://www.multihousingnews.com/
https://www.multihousingnews.com/post/top-rust-belt-markets-for-construction-activity/
https://www.multihousingnews.com/post/top-rust-belt-markets-for-construction-activity/
https://www.multihousingnews.com/post/top-rust-belt-markets-for-construction-activity/
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COLUMBUS SUBMARKETS

Area 
No. Submarket

1 Columbus–Downtown
2 Victorian Village
3 South Linden
4 Near East
5 Columbus–Southside
6 Franklinton
7 Grandview Heights
8 University
9 North Linden

10 Northeast Columbus
11 Bexley
12 Far South
13 Southwest
14 Greater Hilltop
15 Hilliard
16 Upper Arlington

Area 
No. Submarket
17 Northwest Columbus
18 Clintonville
19 Worthington
20 Westerville
21 Northland
22 Minerva Park
23 New Albany
24 Gahanna
25 Whitehall
26 Blacklick
27 Reynoldsburg
28 Obetz
29 Canal Winchester
30 Groveport
31 Grove City
32 Westland

Area 
No. Submarket
33 Dublin
34 Powell
35 Lewis Center
36 Galena
37 Sunbury
38 Johnstown
39 Pataskala
40 Fairfield
41 Pickaway
42 Madison
43 Union
44 Delaware
45 Morrow
46 Newark
47 Perry
48 Hocking
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Lifestyle households (renters by choice) have wealth sufficient to own but have chosen to rent. 
Discretionary households, most typically a retired couple or single professional, have chosen the flexibility 
associated with renting over the obligations of ownership.

Renter-by-Necessity households span a range. In descending order, household types can be:

	➤ A young-professional, double-income-no-kids household with substantial income but without wealth 
needed to acquire a home or condominium;

	➤ Students, who also December span a range of income capability, extending from affluent to barely get-
ting by;

	➤ Lower-middle-income (“gray-collar”) households, composed of office workers, policemen, firemen, techni-
cal workers, teachers, etc.;

	➤ Blue-collar households, which December barely meet rent demands each month and likely pay a dispro-
portionate share of their income toward rent;

	➤ Subsidized households, which pay a percentage of household income in rent, with the balance of rent 
paid through a governmental agency subsidy. Subsidized households, while typically low income, Decem-
ber extend to middle-income households in some high-cost markets, such as New York City;

	➤ Military households, subject to frequency of relocation.

These differences can weigh heavily in determining a property’s ability to attract specific renter market 
segments. The five-star resort serves a very different market than the down-and-outer motel. Apartments 
are distinguished similarly, but distinctions are often not clearly definitive without investigation. The Yardi® 
Matrix Context rating eliminates that requirement, designating property market positions as:

Market Position Improvements Ratings

Discretionary A+ / A

High Mid-Range A- / B+

Low Mid-Range B / B-

Workforce C+ / C / C- / D

The value in application of the Yardi® Matrix Context rating is that standardized data provides consistency; 
information is more meaningful because there is less uncertainty. The user can move faster and more 
efficiently, with more accurate end results.

The Yardi® Matrix Context rating is not intended as a final word concerning a property’s status—either 
improvements or location. Rather, the result provides reasonable consistency for comparing one property 
with another through reference to a consistently applied standard.

To learn more about Yardi® Matrix and subscribing, please visit www.yardimatrix.com or call Ron Brock, 
Jr., at 480-663-1149 x2404.  

ECONOMIC SNAPSHOTDEFINITIONS



Power your business with the industry’s leading source for originating,  
pre-underwriting and managing assets for profitable loans and investments.

Key features
• Pierce the LLC every time with true ownership 

and contact info

• Leverage patented improvement and location 
ratings, unit mix, rental, occupancy and 
current manager information

• Gain complete new supply pipeline 
information at the asset, competitive set  
and market level

• Find acquisition prospects based on in-place 
loans, maturity dates, lenders and originators

• Access exclusive aggregated and anonymized 
residential revenue and expense comps

©2021 Yardi Systems, Inc. All Rights Reserved. Yardi, the Yardi logo, and all Yardi product names are trademarks of Yardi Systems, Inc.

Yardi Matrix Multifamily provides 
accurate data on 19+ million units, 
covering over 90% of the U.S. 
population.

(800) 866-1144  |  yardimatrix.com/multifamily

Yardi®Matrix

See how we can help you achieve your investment goals.  
Request a personalized demo at yardimatrix.com/contact-us

https://www.yardimatrix.com/contact-us
https://www.yardimatrix.com/Multifamily
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DISCLAIMER 

Although every effort is made to ensure the accuracy, timeliness and completeness of the information provided in this 
publication, the information is provided “AS IS” and Yardi Matrix does not guarantee, warrant, represent or undertake that 
the information provided is correct, accurate, current or complete. Yardi Matrix is not liable for any loss, claim, or demand 
arising directly or indirectly from any use or reliance upon the information contained herein.

COPYRIGHT NOTICE

This document, publication and/or presentation (collectively, “document”) is protected by copyright, trademark and other 
intellectual property laws. Use of this document is subject to the terms and conditions of Yardi Systems, Inc. dba Yardi 
Matrix’s Terms of Use (http://www.yardimatrix.com/Terms) or other agreement including, but not limited to, restrictions 
on its use, copying, disclosure, distribution and decompilation. No part of this document may be disclosed or reproduced 
in any form by any means without the prior written authorization of Yardi Systems, Inc. This document may contain 
proprietary information about software and service processes, algorithms, and data models which is confidential and 
constitutes trade secrets. This document is intended for utilization solely in connection with Yardi Matrix publications and 
for no other purpose. 

Yardi®, Yardi Systems, Inc., the Yardi Logo, Yardi Matrix, and the names of Yardi products and services are trademarks or 
registered trademarks of Yardi Systems, Inc. in the United States and may be protected as trademarks in other countries. 
All other product, service, or company names mentioned in this document are claimed as trademarks and trade names by 
their respective companies.

© 2021 Yardi Systems, Inc. All Rights Reserved.

http://www.yardimatrix.com/Terms

