
Record deliveries outpaced absorption despite near-record gross absorption and increased vacancy rates 
across Columbus, tapering rent growth through Q4’25. Increased estimated deliveries through 2026 will keep 

rent growth moderate but a significant decline in construction starts in 2026 will drive anticipation.
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M AR K E T TRENDS 

• YoY rent growth remains positive but is decelerating due to seasonality and elevated YTD deliveries. Workforce housing continues to 
outperform discretionary product.

• Record deliveries are expected throughout 2026.

• 20%+ expected decline in new starts in 2026.

• Expect urban rent growth to reignite and suburban to remain moderate.

• Favorable credit availability will help weather record supply deliveries.
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Regional Summary
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The Columbus multifamily market remains of heightened interest for capital deployment and expansion but through the fourth quarter of 2025 has endured 
supply and seasonal challenges. Year-over-year rent growth in the market declined to mere .44% through the fourth quarter from 1.37% at the end of the 
third quarter. Year-over-year rent growth declines from Q3 to Q4 is not uncommon and the occurrence marks the seventh time in the past ten years, with only 
peak COVID years defying the trend. Despite declining rent growth, delayed data reporting due to the federal government shutdown surprised Columbus with 
a drastic drop in its unemployment rate to 3.6% and Ohio ranked as a top 10 state for year-over-year GDP growth with a reading of 5.1%. Rent declines are 
highly concentrated in new Class A deliveries and around the urban core, meanwhile workforce housing nearly posted positive gains across all submarkets. On 
a going forward basis, Columbus' highest rent growth submarkets will likely be dictated by the supply dynamics of each submarket and is likely to pinball 
quarter over quarter as each submarket absorbs new supply. 2025 was a record year of deliveries for the Central Ohio region and it's expected that deliveries 
across the market in 2026 will increase an estimated 6.5% to around 8,500 units. 2025 was a record year for new construction starts which derived from a 
backlog of delayed projects from developers struggling to pencil new deals after the historic interest rate run but new starts are expected to taper through 
2026 as utility ready land availability continues to plummet. Columbus is expected to experience a 22.1%  decline in new market-rate starts through 2026. 
New construction is highly concentrated in the suburbs and has pushed out to peripheral secondary Columbus submarkets. The urban, and urban adjacent, 
submarkets are expected to enter an extremely bear supply pipeline which will establish a foundation to reignite rent growth in the urban core and keep 
suburban rent growth moderate. As the market springs forward, it's expected that the concession utilization will wane come the cyclical Columbus Spring 
leasing season.      

COLUMBUS MSA: ANNUAL SUPPLY VS. ANNUAL DEMAND WITH YOY EFFECTIVE RENT CHANGE
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Multifamily Submarket Map
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Submarket Rent Report
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Multifamily Submarket Summary

SUBMARKET # OF PROEPRTIES INVENTORY UNITS VACANCY RATE MARKET RENT 
PER UNIT

MARKET RENT 
PER SF

YOY MARKET RENT 
GROWTH

Downtown & German Village 55 8,382 15.10% $1,661 $1.95 -2.70%

Short North & University District 51 7,244 11.00% $1,594 $1.95 -0.70%

Grandview & Upper Arlington 79 14,686 7.70% $1,547 $1.75 -1.70%

Olde Town East 20 2,195 28.20% $1,095 $1.52 -0.20%

North Central 24 4,917 10.00% $1,134 $1.44 1.00%

Hilliard 84 19,377 10.20% $1,476 $1.54 0.10%

Dublin & Powell 67 14,253 9.50% $1,509 $1.49 0.30%

North Columbus 67 10,996 19.10% $1,593 $1.53 -0.80%

Westerville & New Albany 120 27,920 8.90% $1,511 $1.53 0.40%

Northeast Columbus 101 16,827 6.50% $1,123 $1.25 1.60%

Northeast Delta 28 3,269 11.00% $1,151 $1.28 3.00%

East Columbus 116 24,815 7.30% $1,302 $1.33 1.20%

Southeast Columbus 106 20,720 13.60% $1,254 $1.32 1.80%

South Columbus 23 4,552 8.20% $1,191 $1.19 2.60%

Hilltop 26 4,850 8.50% $1,145 $1.21 1.70%

Southwest Columbus 79 13,655 13.60% $1,291 $1.44 1.20%
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Submarket Rent Report
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Class A Submarket (Built 2010+)
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Rent Growth Y/Y Asking Rent Per Unit Effective Rent Per Unit
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SUBMARKET # OF 
PROEPRTIES

INVENTORY 
UNITS

VACANCY 
RATE

MARKET RENT 
PER UNIT

MARKET 
RENT 

PER SF

YOY 
MARKET 

RENT 
GROWTH

Downtown & German 
Village 42 6,046 18.70% $1,721 $2.01 -3.90%

Short North & 
University District 36 5,730 13.00% $1,674 $2.06 -1.40%

Grandview & Upper 
Arlington 44 6,818 9.00% $1,874 $2.05 -1.80%

Olde Town East 12 1,105 13.80% $1,298 $1.62 -3.50%

North Central 5 968 12.60% $1,508 $1.76 1.00%

Hilliard 45 9,909 12.90% $1,609 $1.63 -0.70%

Dublin & Powell 25 4,879 11.00% $1,710 $1.65 0.70%

North Columbus 38 7,648 25.40% $1,720 $1.58 -1.30%

Westerville & New 
Albany 69 13,942 11.70% $1,582 $1.64 0.70%

Northeast Columbus 7 1,198 3.30% $1,396 $1.49 2.10%

Northeast Delta 4 681 41.30% $1,557 $1.65 2.00%

East Columbus 32 5,374 11.90% $1,532 $1.58 -1.60%

Southeast Columbus 26 4,596 18.90% $1,540 $1.49 2.50%

South Columbus 5 755 3.80% $1,718 $1.42 8.30%

Hilltop 4 904 16.60% $1,336 $1.47 -2.90%

Southwest Columbus 25 4,432 21.10% $1,540 $1.59 1.30%
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Class B Submarket (Built 1980-2009)
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Rent Growth Y/Y Asking Rent Per Unit Effective Rent Per Unit
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SUBMARKET # OF 
PROEPRTIES

INVENTORY 
UNITS

VACANCY 
RATE

MARKET RENT 
PER UNIT

MARKET 
RENT 

PER SF

YOY 
MARKET 

RENT 
GROWTH

Downtown & German 
Village 4 1,265 6.90% $1,769 $1.77 1.40%

Short North & 
University District 2 396 2.30% $1,333 $1.95 4.00%

Grandview & Upper 
Arlington 6 1,274 7.40% $1,417 $1.72 -6.70%

Olde Town East 0 0 0.00% $0 $0.00 0.00%

North Central 2 148 1.40% $1,234 $1.41 -2.20%

Hilliard 32 8,331 7.10% $1,367 $1.46 1.43%

Dublin & Powell 39 8,636 8.80% $1,410 $1.41 -0.10%

North Columbus 16 2,429 5.20% $1,355 $1.42 0.80%

Westerville & New 
Albany 47 13,369 6.20% $1,450 $1.43 0.10%

Northeast Columbus 24 3,616 7.40% $1,176 $1.39 3.50%

Northeast Delta 11 866 2.70% $1,025 $1.19 2.80%

East Columbus 45 10,310 6.30% $1,338 $1.34 0.70%

Southeast Columbus 47 9,397 6.80% $1,272 $1.31 -0.60%

South Columbus 8 1,309 4.30% $1,062 $1.19 1.90%

Hilltop 7 1,167 8.30% $1,135 $1.36 -1.30%

Southwest Columbus 36 6,427 6.50% $1,222 $1.39 1.50%
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Class C Submarket (Built Pre-1979)

SUBMARKET # OF 
PROEPRTIES

INVENTORY 
UNITS

VACANCY 
RATE

MARKET RENT 
PER UNIT

MARKET 
RENT 

PER SF

YOY 
MARKET 

RENT 
GROWTH

Downtown & German 
Village 8 853 3.00% $1,068 $1.82 2.00%

Short North & 
University District 12 1,046 4.10% $1,313 $1.41 3.00%

Grandview & Upper 
Arlington 29 6,594 6.30% $1,202 $1.39 -0.40%

Olde Town East 8 1,090 9.60% $915 $1.42 7.40%

North Central 17 3,801 9.70% $1,035 $1.35 1.20%

Hilliard 7 1,137 9.40% $1,111 $1.34 -1.10%

Dublin & Powell 3 738 7.30% $1,169 $1.53 5.30%

North Columbus 13 919 3.70% $1,063 $1.31 0.80%

Westerville & New 
Albany 4 609 4.30% $1,156 $1.26 0.40%

Northeast Columbus 70 12,013 6.60% $1,082 $1.19 0.90%

Northeast Delta 13 1,722 3.30% $1,050 $1.17 3.80%

East Columbus 39 9,131 5.70% $1,128 $1.18 4.10%

Southeast Columbus 33 6,727 19.70% $1,010 $1.19 5.40%

South Columbus 10 2,488 11.60% $1,074 $1.10 0.30%

Hilltop 15 2,779 6.00% $1,086 $1.08 5.10%

Southwest Columbus 18 2,796 8.40% $1,041 $1.24 -0.10%
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Rent Growth Y/Y Asking Rent Per Unit Effective Rent Per Unit
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The Columbus MSA remains a very active market-rate multifamily development market 
that is widely dominated by private capital and local developers. With wide speculation for 
the destiny of short-term interest rates in 2026, the market continues to push forward 
projects to meet Columbus' anticipated growth in demand driven by strong job growth. 
After diligent updates to the construction pipeline, our Colliers Capital Markets team is 
expecting to experience an uptick in deliveries for 2026 from an estimated 7,978 units in 
2025 to 8,499 units for market-rate projects larger than 50+ units. Currently under 
construction there is an estimated 9,453 units in the pipeline, an estimated 4.49% of 
current market-rate inventory of properties 50+ units in size. An estimated 13,442 units 
are in lease up and have an average vacancy of 51%. There has been a noticeable usage 
of concessions through the fourth quarter of 2025 but it's unclear whether it's supply 
driven or simply the seasonal nature of the Columbus market. Developer appetite 
remains robust across the northern arc of the MSA with 52.77% units across the supply 
spectrum concentrated in the suburban submarkets north of I-70 and outside of I-270. 
The Hilliard submarket has 27.89% of total units under construction in the submarket, the 
highest concentration comparatively. Activity in the Hilliard submarket is largely due to 
the rapidly redeveloping Trabue Road corridor and at Quarry Trails. The North Columbus 
submarkets have the largest exposure of properties in lease-up with a 21.39% 
concentration of total units in lease-up. Columbus' large supply influxes have caused 
year-over-year rent growth through Q4'25 to decline to a tepid .44% and will likely remain 
mediated until new supply is absorbed.  
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Global Stats Boilerplate

Colliers (NASDAQ, TSX: CIGI) is a global diversified professional services and investment management company. Operating through three industry-leading platforms – Real Estate Services, Engineering, 
and Investment Management – we have a proven business model, an enterprising culture, and a unique partnership philosophy that drives growth and value creation. For 30 years, Colliers has
consistently delivered approximately 20% compound annual returns for shareholders, fueled by visionary leadership, significant inside ownership and substantial recurring earnings. With nearly $5.0
billion in annual revenues, a team of 23,000 professionals, and more than $100 billion in assets under management, Colliers remains committed to accelerating the success of our clients, investors, and
people worldwide. Learn more at corporate.colliers.com, X @Colliers or LinkedIn.

Copyright

This document/email has been prepared by Colliers for advertising and general information only. Colliers makes no guarantees, representations, or warranties of any kind, expressed or implied, 
regarding the information, including but not limited to, warranties of content, accuracy, and reliability. Any interested party should undertake their own inquiries as to the accuracy of the information. 
Colliers excludes unequivocally all inferred or implied terms, conditions, and warranties arising out of this document and excludes all liability for loss and damages arising therefrom. This publication
is the copyrighted property of Colliers and/or its licensor(s). © 2025. All rights reserved. This communication is not intended to cause or induce breach of an existing listing agreement. Colliers Great 
Columbus Region. 

Additional Notes

Colliers’ leasing activity data includes all lease including new leases, renewals, expansions, and occasional sale-leasebacks.

https://corporate.colliers.com/en
https://x.com/colliers
https://ca.linkedin.com/company/colliers
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colliers.com/columbus

Number of countries includes affiliates

Market Contacts

$5.0B+
ANNUAL 
REVENUE 

46,000
LEASE AND SALE 
T R A N SA C T I O N S 

70
C O U N T R I E S WE 

O P E R A T E IN 

2B
SQ U A R E FEET 

MANAGED 

$100B+
A SSE T S UNDER 
MANAG EM E N T 

24,000
P R O F E SSI O N A L S 

Two Miranova Place, Suite 900, Columbus, OH 43215 | +1 614 436 9800

Stephanie Morris
Senior Research Analyst
+1 614 436 9800
stephanie.morris@colliers.com

Jake Lord
Research Analyst
+1 614 436 9800
jacob.lord@colliers.com

Mack Schlembach
Associate
+1 614 824 9144
mack.schlembach@colliers.com

Cody Carey
Vice President
+1 614 264 3510
cody.carey@colliers.com

https://www.colliers.com/en
https://www.youtube.com/user/ColliersIntl
https://www.linkedin.com/company/colliers-international/
https://www.instagram.com/colliers_cbus
https://twitter.com/Colliers
mailto:stephanie.morris@colliers.com
mailto:Jacob.lord@colliers.com
mailto:mack.morris@colliers.com
mailto:cody.morris@colliers.com
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