
��� ��� �

� 	 	 ����
� � � 	 	 � �  � � �
,	)0&.�$-$(*#!$	/00�	#(�0	�-$	�0�#*!#//$	+$'/	�*�'�$	

&'��$�	#(	% %"	'(�	�$�0(��

5:>?;697=
43<3281



��
�������	�� ���

��
�
��
��
������������ ���

1�(	,�*	�)
(�1�	�.	�(����"�,��
 ��2

����(?1
���*��
�����,
 ��F

]Q]W�*	�)
(�R�	,�.�.�?�KL
�L�
J ��^

Kc�
 ��f

*�,(�?�	��,� ��k

s
(	�, ��vt

}���.(��	, ��vv

��.��(	,�(� ��v�

����	�)
(����	���. ��v�

*	�)
(��
L
,���
�(. ��v��¡�vf

¸���.L�,,
����]Q]ª�	���¯
���� ��vk

����,�.��� ���t

¼ÄÂÀÃ�¿»�º¿¾½Ã¾½¹

ÕÏÒÎÌËÎÐÐÉ��t���Æ�ÅÉÓÏÇÑ ÛàßÞÜ�Úá�ÙÚ×ØÜ×ØÖ � �

ëÎÐÉåäÇ�ëÐÏâäÐ 2kF��TÎmâÉr�RÎÑÉ�Dr,�PrÏÌ�Éct,�KY



	�������	����� �!������������������ ��������� ��


2�/��(�����%'%��#�"�0��� >49=<�;:66573 �� ?

KHJGF�DICCAB@

%'%?�p�����0�����r�������������������Y��2�/��(�����������������

���h��T�R����p�����Y��������������r�����(��0�r�������(��/��0���� �

�Y�����h����W�����������Y����p����������������(��/���������

%'u�T����������Y�������������������Y����������h������������� �

��������p�Y����������������(�������������p������������0�������Tg

q����0����h�� �������/����������������Y�����(�����������������

����T��Y���������p�����W������������������r����%'%? �Y��Y���Y��

����(����(��������� ����������Y��������r��������������(��%'%�S

o�Y��p���������/����� ��Y���0���������Y������ ������Y����pY�����

����0�pY����Y�0�����0�������0�p���������/�Y���Y���T�q������(�����

����(����� �����������(�����T_�j���(���^�����L�T



�
	��	��������������
�� ����������������������� �� �

,.(-.�&*)�.%*'*+#")"�*-�$*!#)#%# '"

G��>O��	��FC��M
??�OM	>��O�>����F>F��FO>��>MF	
��@�	����:�HC
�C�	F�M>��@���	=M�F�>F�F	?���F
�>�
	��>��M�
F>��

@	>�8�FC	��O��
OF�>FF�?�F��F
��O����F�?>OK�F��>F>�	��>��>�>��F	M>���	�49

��F3���

K�>F�4C�O��FC���
	��	����2
??�OM	>��1�>��E�F>F��?>OK�F�	��M
?	���0O
?:J

x���������������w{�����z�����v�b��w��|b��b��br

G>�C	��F
��em8�dM
FF�em8�2�>OK�em8�a�
���em8��>OO	�
��em8�HO	?@���t]8�\��C>?�t]8����O��t]8�dC��@��t]8��[ZZ[YsfX�WV8�d���M�O�t]8�>������	FF�t]:

�	���>����
@>� °³±��H	?@�O�1	����¡O8� O
���MF8�t]



�
	��	��������������
�� !��������� ��!���������������� #" $

.	��('��.�
%'� $FD��>	0%�9�8	�"��49E�39
�#�;5E�1/

QJRVS�OVMKWR�QMVLIVTRHJL�PJSGNW e��� ������\ ���Z���� 

!���� po����j��f�gjf

�������
���5�������;5��
����'9#�	�5�9��5�9'5���	���E�'��'���5�'5�9	##����5�9
"��'���0'9��5�x�>�	����	�5�

�	"�	v;'�5���	�t��;���;
�5�
��;'#	5'�E�	����50��5��59'5�"	��E�%��9�%��'�	
9E�'���
��9'���0'9��5��	�	�	5�x�>
5'��

59'��';5	
���
�0��	��������'���
���D$���9
0�������	"��E��	5��5���5
5'���0%�9�
��59'��';5	
����
�������
��9�

5�	���'0��#�9	
�x�>����';��
��#9	;��'�q�50��5�;
99�;5	
��;
#�����	5��5�����;�	���	��59'��';5	
���
�0����
��

5�'5������9���
���	5��	�;�5�5
���'��
��5�����
9�'���5�	���
5��
95����'5�	5��'��'���'9�%��
9�r�#	��x�>��9��'9���5	���

;'���%��9��
5�5��9���

�	�"��
9���'��x�>���0'q
9	5��
��';5	�	5��	�������;'0���9
0��%�	��5	55	
�'��%��9��'���

	���#�����5�
���9�x



�
�	����������� �������

*$*1�0&,)&�(�&#��"�,)�,&�0&�!�%'����&#�0�-"- �����2�)&#� �00��(����)��&�+,).�&0��0��+,).�&0��,�(�0�-&�)0�#,�( ��

&#�0��-"- �0�(����)��& "��

CD @�B:>�<;�:�7�65:�4=46�:6��33>3>

_D @3�5[;=�W;�Q�=�N3[6�:�53[365�[;536�K�J�B3[��3�5�<4�<6�3�������N:5F�65:�:����3�S

kD r3�<=3�h�[[�N���[3����3�7�>3�;�>�c�[�;663567�F�46367�35�S7�`�36�4<S

�D r[:�36��c�;663567�F�46367�35�S7�`��4<S

¡D ��W:`��;���3;=�:6���N����7�:��;5:��

«D Á�����5;:��:��;5:��7�:�53[365�[;536�6<:Q3�¿�c[����;[�F�¨¦¨¨�5F[�4`F�½4=��¨¦¨¢S

ÔD Ø�;�6�;[3���[3�3Ò<3�6:B37�;�>�:�B365�3�56��465��;Q3���[3���5��65;��;��;5S

ðD ì3>4�5:���:��h�[[�N:�`��3;�6�>3�;�>�c�[�;663567�F�46367�35�S7�`�36�>�N�S

õD ¨¦¨ò

��  �&�� �&#�0�-"- ���&�$(���!�-&�&��0���!)�-�0�-�))�-&����0&)�00�(�,00�&�- ,00�0�&�  ����&#���)0&�,���-&�(�����  �)�

��!�-&,&���0�,)��.��!�� �!)�-�0�0&,� ��,0�&�  �,0�&#��0#��)�2� �+�����(�  ,)0�������0&��-�����&#��2�)�(*�&)�  ��������

�()"�!�&(�) $����&#��0�(� ���0����"�)0�,)��)�,("�&��-,!�&, ������� ��(�(�, 0

��#��,(��%*��#,� �� ���) (��)(�)	��"��,"��, �����)�,�+�-#���  �)�!�-&�)��,�(� �� �)�+,).�&�-"- ��,�, "0�0�

5� ��,��5 ��, JMKH�E�+��)���( ���)��:)�0!�-&��86

^���02�  ��*$*H�O�N�"��( iF�[5fÁ3[�����3��@��=3 ! K



�����
�����	�
����� ��������

60�75721�:/+�$. ,93,--+�('%#+:�+!)+%,+0�+��,:9�-.�+9:�:%'09'�:,.0�3.- (+��+'%�9,0�+�754*���+9),:+�:/,91��+%:',0�9+�:.%9��+%+�%+9,-,+0:��60� 9:%,'-�'0��

�+:',-�'�:,3,:��#+):�)'�+��,:/�)%,.%��+'%91��/,-+�� -:,8�'(,-��'0���&�+�'�:,3,:���+�%+'9+��'0��3'�'0���,0�%+'9+��

?>>=<;

DCBCAB@

IHGEF
SMANORLKQNJ

EF
][OXM\UZMLMT

ba`_EEE
][OgATMLOhKAmNLiBNUKA

E

{vuy=xsrz=uw

DCBCAB@

`H`F
SMANORLKQNJ

�HaF
gAUNmOXM\UZMLMT

G_`�a
gAUNmOgATMLOhKAmNLiBNUKA

�_��I

�;yr=u

DCBCAB@

�H�F
SMANORLKQNJ

GH�F
][OXM\UZMLMT

�G�_EEE
][OgATMLOhKAmNLiBNUKA

``E_EEE

���v�y�=ru

DCBCAB@

�HbF
SMANORLKQNJ

�HaF
][OXM\UZMLMT

�_�EE_EEE
][OgATMLOhKAmNLiBNUKA

`_`b�_GaE

¢,-+�'0�¢-.�'- ·º¸*�²,(�+%��,�ª+��%1�§%.9)+�:1�¥£

$. ,93,--+�757*�¼�»+�.0� Ø×�Ô�Ï�ÓÒ×ÍÎÌ�Ì� �������� )ª Ù



�
����	
�
����� �������

8@1	.44*14.31	>/91	0.*-13	2;	+>)26&2==1	@.6	63.4;.32;4	'10.;'	.;'	=166	;1%	

9>;63*)932>;$	723@	3@1	2;9*1.61'	&.9.;9#	*.316:	%1"'	1(!193	9=.66	�5�	>/91	=1.61	*.316	

3>	611	'>%;%.*'	!*292;4	!*166)*1$	�=.66	?	6!.91	26	632==	6>)4@3	.�31*�	<).=23#	'1=2&1*216	

.*1	�;'2;4	;1%	31;.;365�)#1*6$	�>%1&1*:	3@1	�1;3*.=	�)62;166	�263*293:	=2-1	0>63	

'>%;3>%;6	.9*>66	3@1	9>);3*#:	26	1(!1*21;92;4	&.9.;9#	;>*3@	>�	�� $	8@26	1;&2*>;01;3	

9.==6	�>*	.	6@2�3	2;	4.01!=.;$	�*>0	3@1	�1'1*.=	4>&1*;01;3	3>	=>9.=	!>=29#	0.-1*6:	

2;91;32&16	.*1	2;	3@1	%>*-6	3>	9>;&1*3	>/91	3>	*162'1;32.=	2;	'>%;3>%;6	=2-1	+>)26&2==1$	

8@161	!*>�1936	%2==	3.-1	3201	.;'	*16>)*916$	�;	3@1	01.;3201:	3@1*1	26	.;	>!!>*3);23#	3>	

9.!23.=2�1	>;	'263*1661'	.6613	6.=16$

M�ON��ON��L	K�
��	��	CBCA UTS�Q Y�TQ�Q

`]\_^[Z eddcbaa nlk^cb	fbbm scprb nkw\^ctbm

`][�]	�c^[da �����	8*23>;	�.*-	�=&' ���:��� ¦�¢:�¥�:��� ª.63

�^_mpam	b^¬m« ¥���	ª.63!>2;3	�-# ¹�:��� ¦�¾:�¥�:��� ª.63

s«^c\^	`]cd ¢���	8>%;	�1;31*	�=&' ¢¹:¾¹� Á Î>)3@1*;	�;'2.;.

×ÙÝØ	Ön	p�«Ñ^Z	×Û ¢¹¾�	ãÎ	�24@%.#	¢¥ ¢�:��¢ ¦��:¥��:��� ô>*3@1.63

�]cm][	b^¬m«r^cb ¢�:��¹ ¢�:��¹ Á ô>*3@1.63

����
�������

�
�����������

ÛÙÝ!���
.,�)�-&+���%

�
.<8��7�%���2��1��3��&��

CAA@?B
LILN	UOTGQEFM

Y2=1�.;	Y=>�.= �¹¾¢	820�1*	c2'41	�*:	�*>6!193:	\Z

+>)26&2==1	¥�¥¢	s	�1#>;' �T���M	�OTS�QQ	 ���� !4 �

�����	�
���  ��O�Q

Û�Û� Û�ÛÛ Û�Û©

�k\wbc	]	n^¬ba ¥�� ¥�� �¢�

n^¬ba	»]¬k\b ¦���Ã ¦�¾¾Ã ¦�¢�Ã

nf	n]¬d �:¹¾�:¢�� �:�¾¥:�¥¹ ¥:�¹�:¢�¹

ÖÔnf	n]¬d ¦�¥� ¦��� ¦�¾

nf	ewa]cwbd Á Á ¥�:¥¢¢



�
����	
�
����� �������

&;>3:83<<47:	+><13.,+3<?	+,'%41	:,#	,	:<3/!1	=36	3)	:,<4	6'3�4:	3)	����	=>4	1;	,	<,'/4	

=4�'4,:4	3)	3)84:1+4)1	,�13831?�	�4:6314	1!3:(	'4)1	/';#1!	�<3+�4=	)4,'<?	25(	

;>164'.;'+3)/	),13;),<	1'4)=:�	�!4	+,'%41	3:	:443)/	:3/)3��,)1	)4#	=484<;6+4)1	#31!	

;84'	2(*��	>)31:(	"�25	;.	1;1,<	3)84)1;'?(	>)=4'	�;):1'>�13;)�	�;'4�,:1:	6'4=3�1	1!3:	#3<<	

3)�'4,:4	8,�,)�?	',14:	3)	1!4	)4,'	.>1>'4�	�;#484'(	.';+	,	�;;1:9;)91!49/';>)=	

64':64�1384(	#4	:13<<	.44<	,	=4+,)=	.;'	,<<	!;>:3)/	6';=>�1	1?64:�	�64�3��,<<?(	#4�=	<3%4	

1;	:44	+;'4	=484<;6+4)1	;.	�<,::	 	3)	�4)1',<	,)=	0,:1	�4)1',<	&;>3:83<<4�	-)�;+4	

/';#1!	,)=	=4+;/',6!3�	1'4)=:	#;><=	:>//4:1	1!4'4	3:	,	=4+,)=	.;'	1!3:	)4#	

�;):1'>�13;)�

L�NM��NM��K	J�
��	��	BAB@ TSR�P ^`]��	Z\`PW�XVW\`

fghdehcb meekjii rchni wkhvj �g{}zkxjn

��gkinj{�gkcj	��}}�ci *���	�,114':;)	�',3< 2�* 9 0,:1

ªj	©dzni	�¥	¢h jk	¢hebj "���	�4:1	½384'	½3=/4	±%#? �Â2 9 �;>1!4')	-)=3,),

Ñh zc�	�Çkhcbezdj "���	�6'3)/=,<4	½= ��Â 9 Ù;'1!4,:1

æhddzi	�¥	ßj¥¥jki�c hddj ����	±4,�!	ñ<;::;+	�' �Â2 ý"�(2*�(��� �;>1!4')	-)=3,),

MzÇdj	¢gc	mÇzkn}jcni Â���	�1',#�4''?	&) �9 ý"(*Â"(��� �;>1!

6	Mhdj	Ñc	mÇzkn}jcni 2"��	M,:;)	01!,)	�1 �Â ý2(9��(��� �;>1!

6.6%
Vacancy

3.9%
Rent Growth

1,689
Units Delivered

4,847
Units Under Construction

Multi-Family
2023	T`SpPh\W

G3<4z,)	G<;�,< "9Â2	�3+�4'	½3=/4	�'(	±';:64�1(	KY

&;>3:83<<4	���2	&	ñ4?;)= MS�k�W	A`SRyPP	 MXRW-FSmRy 6/ 9

Qu�c�	F
c�� T��`]P

2021 2022 2023

Ng}{jk	�¥	�zdji ��� ��9 Â9

�zdji	æ�dg}j ý�(�9ÂM ý�(�2�M ý���M

rchni	��de �(�Â� 9(��2 �(���

$/rchn	��de ý��2("�9 ý�"�(Â�2 ý��9(9�*

rchni	m{i�k{je 9 9 �(�Â�



�
����	
�
����� �������

>@<�#7�BB9;#	�950�B	,0�+95	�9,0�49/	#50:B9	�4	2=2(	'�5%	0	#B�$%5	�4"�90#9	�4	70"04"!3	:<5	

#5�BB	B@'9�	5%04	5%9	405�@40B	079�0$9 	�945	$�@'5%	'0#	#590/!3	5%@<$%	#B@'9�	"@,�0�9/	

5@	90�B�9�	�4	5%9	!90� 	�479#5,945	0"5�7�5!3	#B�$%5B!	B@'9� 	�%9�9	'9�9	B�,�59/	/9B�79��9#	�4	

2=2(	'%�"%	%9B�9/	+99�	70"04"!	/@'4 	89'	0"5�7�5!	�4"B</9#	$�@"9�!	��@�9"5#	��@,	

?<:B�.	04/	-�@$9� 	�'@	B0�$9	5�04#0"5�@4#	@""<��9/	�4	�6	2=263	�%9	?0//@"+	�%@�#	

�A1&��	04/	����4$%<�#5	�@'4	�9459�	�A&&��3	:@5%	5�04#0"59/	�@�	B9##	5%04	5%04	5%9��	

��97�@<#	�<�"%0#9	���"9 )

O�QP��QP��N	M�
��	��	EDEC WVU�S ac`��	]_cSZ�[YZ_c

ijkghkfe phhnmll ywjunm	qmmx ~nk}m yj��un�mx

~uhh�}�	y���l 6=��	�<,,�5	?B0�0	�� (�63=== A1&3¤==3=== 8@�5%90#5

y�nkfe�jnlx	ª�±f	©mfxmn 6(==	�@'49	�9459�	�� ¤==3=== A&&3¹==3=== 8@�5%90#5

y�jx���kfxm	©����fl Ã(ÃÃ	Æ0�/#5@'4	�/ Ê Ê �@<5%

Ïn�emn ¹==¹=	Æ0BB0�/#7�BB9	�/ &&3=== Ê 8@�5%90#5

~j�gkÔ 2�=2	�9��0	��@##�4$	ÆB7/ �Ã32=2 Ê Ù0#5

ªmlgu	Ýmugmnl�k� ¹¹Ã=¹	ë059'@�5%	ì0! (¹3=== A¹¹3¤&Ã3¹¤Ã Ù0#5

öóõô
ûúùúøù÷

ÿóõô
Reøt Growth

öÿ8,000
SF Delivered

660,000
Sqft Uøder Coøstruùtioø

Retail
2023	WcVpSh_Z

ë�B9�04	ëB@:0B �1&6	��,:9�	��/$9	��3	?�@#�9"53	-Y

>@<�#7�BB9	2=26	&	Æ9!@4/ MV�k�Z	AcVUySS	 R�ZVU �$ ¹=

Qu�c�	F
c�� T��c`S

202ÿ 2022 202ö

Nj��mn	�f	yugml 6Ã� (1Ã (=¤

yugml	V�gj�m A(¤&� A6=¤� A(�¹�

yq	y�gh 636�=3Ã=¹ (36663¹1¤ (32=632�Ã

$/yq	y�gh A¹2� A¹6& A¹&2

yq	p�l�n�mh Ê Ê 2¹=3=Ã&



�
����	
�
����� �������

3.G	%F9�#D4%:@	;:47GD	%F	5=�%#2%@@G	C1/	4G;:%F#	-:2=4:�@G	+=;*:4G9	D=	D.G	F:D%=F:@	

D4GF9#(	&GFD	$4G"	�(!)E	:F9	"%D.	*=#%D%2G	FGD	:�#=4*D%=FE	D.G	;:47GD�#	D=D:@	@G:#G9	

#*:+G	$4G"	��	�(!)(	C:47GD#	#�44=�F9%F$	5=�%#2%@@G	:4G	94%2%F$	D.G	$4="D.(	3.G4G�#	�GGF	

#%$F%0+:FD	:+D%2%D�	%F	��@@%DD	�=�FD�	:F9	1=�D.G4F	,F9%:F:E	:F9	F="	:	;�@D%A;%@@%=F	#?-D	

@=$%#%D%+#	*:47	%#	�F9G4	+=F#D4�+D%=F	%F	1%;*#=F2%@@G(	3.G	�<1	>=4@9*=4DE	5=�%#2%@@G	

,FDG4F:D%=F:@	/%4*=4DE	:F9	D.G	+%D�	�G%F$	"%D.%F	:	9:��#	94%2G	D=	;=4G	D.:F	 �)	=-	D.G	�(1(	

*=*�@:D%=F	:4G	94%2%F$	D.%#	$4="D.(	>%D.%F	�G--G4#=F	�=�FD�E	9G;:F9	-=4	;�@D%A�F%D	

":4G.=�#%F$	�	�G8	#*:+G	%#	.=D(	B:#D	:F9	1=�D.	5=�%#2%@@G	.:2G	+=;�%FG9	2:+:F+�	4:DG#	

@="G4	D.:F	�)E	:F9	"G�4G	F=D	#GG%F$	;�+.	:2:%@:�%@%D�	-=4	*4=9�+D	�F9G4	 �E���#?-D'

T�VU��VU��S	R�
��	��	JIJH \[Z�X `�[X�X jli��	fhlXc�dbchl

rstpqton yqqwvuu ��s~wv	zvv� �wt�v �s��~w�v�

�~�v�~�	���� ¦��	,FDG4F:D%=F:@	�4 �E�©©E�  A 1=�D.G4F	,F9%:F:

r®sw�®o	²®ntu�t�u	vo�vw ��Ã 	1D:DG	Â"�	Ã �E�ÃÃE!�� Ê� E���E��� ��@@%DD	�=�FD�

�~w�	�®s�Î	rstpqton	� �:@@	<:47	&9 �E�!!E��� A ��@@%DD	�=�FD�

çèëê	²®ntu�t�u	vo�vw �Ã�	5=$%#D%+#	�4 �E� ©Eð�� A 1.G@��	�=�FD�

�úy�	÷tôvw	÷tqnv ���	�:+=�#	>:�  !�E��© A 1=�D.G4F	,F9%:F:

K®�Î	ztp�vw /%4	�=;;G4+G	�4 ��ÃE �� Ê�ðE!© E��� 1=�D.

ê.2%
Vacancy

8.9%
Rent Growth

ê,ê��,���
SF Delivered

ë,ë28,�9�
Sqft Under Construction

Industrial
2023	\l[pXhhc

G%@Gz:F	G@=�:@  �!Ã	3%;�G4	&%9$G	�4E	<4=#*G+DE	KY

5=�%#2%@@G	©�©Ã	&	�G�=F9 M[�k�c	Al[ZyXX	 IlidXc�[Z *$ ��

Qu�c�	F
c�� T��liX

2�2� 2�22 2�23

Ns��vw	®f	�~pvu © � �ðÃ �� 

�~pvu	V®ps�v Ê�E���C ÊÃ��C Ê�Ã�C

�z	�®pq ©�E�ððE!�! ðEð¦�E�ð© !E©Ã�E�� 

$/�z	�®pq Ê¦¦ Ê Ã Ê¦!

�z	y�u®w�vq A A ÃE©� EÃ¦©



�
����	
�
����� �������

>/9/!;	</:/762-/!;	,9;0:0;+	=,8	/(2,!</<	=6;/7	0!:/!;6&+	0!	;=/	*6820;,70;+	-,&$/;"	

5';	;=/	!'-5/&	6 	=6;/7	;&,</8	=,8	5//!	76�/&	;=,!	'8',7"	&/�/9;0!�	,	!,;06!,7	;&/!<�	

�68;	,9;0:0;+	08	699'&&0!�	,&6'!<	;=/	96&/	6 	%6'08:077/	;6	$//2	'2	�0;=	;=/	&08/	0!	

;6'&08-"	82/90�9,77+	,&6'!<	56'&56!"	��6'&56!08-4�	�6�!;6�!	2&6�/9;8	0!97'</	),!62+	

5+	*07;6!	,!<	�/&5+	)0;+	�,-0!�	�=07/	.'7'	08	,;;&,9;0!�	80�!0�9,!;	0!:/8;-/!;"	0�/�	

�/-26	5+	*07;6!"	�65	�+7,!�8	*/,:/!�8	�66&"	*6;/7	�/!/:0/:/"	,!<	!6�	,	2&6268/<	*6;/7	

0!	;=/	36/	%/+	�'07<0!��	),20;,7010!�	6!	;6'&08-	,!<	70 /8;+7/"	;=/	.'7'	96&&0<6&	08	

2680;06!/<	 6&	-6&/	�&6�;=	6:/&	;=/	!/(;	</9,</�

K�ML��ML��J	I�
��	��	A@A? SRQ�O ]_\��	Y[_OV�WUV[_ c�[d[O�\

lmnjknih skkqpoo wvvuo |qn{p �m�u�q}p�

�vp	�p�	�v�pj ���	�	�,&$/;	�; ��� � )/!;&,7

©�iv¦�	��	�nj�vi �°²	´	�,&$/;	�; ��¶ � )/!;&,7

©vmq���qk	�vmno¼njjp	snq¦vq� ¶��	Ó=077028	%! ��Ö Û��"ÜÖÖ"ÖÖÖ �6';=

ëpu¦v	��	�nj�vi ù�Ö	�	3/  /&86!	�; �²Ö � )/!;&,7

©vmq���qk	�vmno¼njjp	E�o� ��Ö¶	�7,0&�66<	>< ��� Û�"�ÖÖ"ÖÖÖ �,8;

VmGmpo�	�vmop ¶ÜÜ	�	F76+<	�; ²° Û�"�ÖÖ"ÖÖÖ )/!;&,7

59%
Occupancy

131.62
ADR

396
Units Delivered

588
Units Under Construction

Hospitality
2023	S_RdOh[V

�07/1,!	�765,7 ���°	�0-5/&	>0<�/	�&"	Ó&682/9;"	KY

%6'08:077/	ÜÖÜ°	&	�/+6!< MR�k�V	A_RQyOO	 H[OdVRQVy 2� �Ü

Qu�c�	F
c�� T��_\O

2021 2022 2023

Nmu�pq	vf	��jpo � � �Ö

��jpo	Vvjmup Û�ù� Û�¶�� Û°²�

�F	�vjk Ü²"�¶¶"�²� ¶"¶ù�"�¶Ü �"Ü°�"�Ö�

$/Uin�	�vjk � � Û��"ÖÖÖ

�F	s�ovq�pk � � °"Ü²�"°ùÜ



Submarket Dynamics

Each submarket is experiencing pockets of growth. We’ll highlight recent and current activity into the following submarkets:
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Market developments

Name Address Sub-Market Sector Status

Derby City Gaming Downtown 140 S 4th St, Louisville, KY 40202 Central Hospitality Completed

Hotel Genevieve 730 E Market St, Louisville, KY 40202 Central Hospitality Completed

Rabbit Hole Distillary 711 E Jefferson St, Louisville, KY 40202 Central Hospitality Completed

Martin on Main 835 E Main St, Louisville, KY 40206 Central Multi-Family/Retail Completed

Paristown Point 731 Brent St, Louisville, KY 40204 Central Retail/Hospitality Completed

Derby City Lofts 440 W Market St, Louisville, KY 40202 Central Hospitality Proposed / Potential

Coury Hospitality 310 W Liberty St., Louisville, KY 40202 Central Hospitality Proposed / Potential

Joe Ley Hotel 615 E Market St, Louisville, KY 40202 Central Hospitality Proposed / Potential

Louisville Gardens - Film Studio 525 W Muhammad Ali Blvd, Louisville, KY 40202 Central Hospitality Proposed / Potential

Epping District & Theatre 810 E Broadway, Louisville, KY 40204 Central Hospitality Proposed / Potential

Dream Hotel 811-823 W. Main St., Louisville, KY 40202 Central Hospitality Proposed / Potential

Starks Building Rennovation 455 S 4th St., Louisville, KY 40202 Central Multi-Family Proposed / Potential

Grayhound Station Apartments 720 W Muhammad Ali Blvd, Louisville, KY 40203 Central Multi-Family Proposed / Potential

Fifth and Broadway Redevelopment 500 W. Broadway, Louisville, KY 40202 Central Multi-Family Proposed / Potential

Plumbers Supply Co Redevelopment 1000 E Main St, Louisville, KY 40206 Central Multi-Family/Retail Proposed / Potential

Nulu Commons 814 E Main St, Louisville, KY 40206 Central Multi-Family/Retail Proposed / Potential

Nulu Crossing 700 E. Main St., Louisville, KY 40202 Central Multi-Family/Retail Proposed / Potential

Angel’s Envy 418 E. Main St., Louisville, KY 40202 Central Multi-Family/Retail Proposed / Potential

Canopy Louisville by Hilton (Zyyo Downtown Hotel) 133 W Market Street, Louisville, KY Central Hospitality Under Construction

Tempo by Hilton 710 E Jefferson Street, Louisville, KY Central Hospitality Under Construction

Heaven’s Door 600 E Market St, Louisville, KY 40202 Central Hospitality Under Construction

Story Ave Airbnb re-dev 1403 Story Ave, Louisville, KY 40206 Central Hospitality Under Construction
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Market developments

Name Address Sub-Market Sector Status

Bakery Square 1324 E Washington St, Louisville, KY 40206 Central Hospitality/Retail Under Construction

The Prestonian 715 E Gray St, Louisville, KY 40202 Central Multi-Family Under Construction

Cadillac Bros Building 728 S 4th St, Louisville, KY 40202 Central Multi-Family Under Construction

NuLu Yards 314 S Shelby St, Louisville, KY 40202 Central Multi-Family Under Construction

Story Louisville 828 E Mar�et St�, Louisville, KY 40206 Central Retail/��ce Under Construction

7e4ublic National 'istributing Com4any 2801 Jlan�enba�er D�By, Louisville, KY 402EE East \ndustrial Completed

Publia 2502 uerra Crossing Jlvd, Louisville, KY 40245 East Retail Completed

The Bellto|er 3042 Hi�es Ln, Louisville, KY 40220 East Multi-Family Completed

Ba4tist �ealth 2800 Jrec�enridge Ln, Louisville, KY 40220 East Hospital Completed

ArcÅear Â ½inectrics 2701 Constant Comment Dl, Louisville, KY 402EE East \ndustrial Droposed / Dotential

Xebec Logistics Park 1601 uuc�er Station Rd, Louisville, KY 402EE East \ndustrial Droposed / Dotential

Bigelo| Tea 2706 Jlan�enba�er Road, Louisville, KY 402EE East \ndustrial Droposed / Dotential

�ourstbourne Commons 8127 Watterson urail, JeffersontoBn, KY 402EE East Multi-Family Droposed / Dotential

Bull 7un To|n �omes 7015 Wesboro Rd, Louisville, KY 40222 East Multi-Family Droposed / Dotential

Vinings of Claibourne ea4ansion 13508 Factory Ln, Louisville, KY 40245 East Multi-Family Droposed / Dotential

Neil �uffman 11700 Dlantside Dr, Louisville, KY 402EE East Retail Droposed / Dotential

Encom4ass 7ehabilitation �os4ital 11800 Jluegrass D�By, Louisville, KY 402EE East Hospital Under Construction

Blankenbaker Logistics Center 13101 Dlantside Dr, Louisville, KY 402EE East \ndustrial Under Construction

AL Post 11801 Electron Dr, Louisville, KY 402EE East \ndustrial Under Construction

Neat Level 7anges 11800 Electron Dr, Louisville, KY 402EE East \ndustrial Under Construction

Terra 13645 Elanna Ave, Louisville, KY 40245 East Multi-Family Under Construction

Vahalla Park Place 400 Shelby Station Dr, Louisville, KY 40245 East Multi-Family Under Construction
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Market Developments

Name Address Sub-Market Sector Status

The Stables and Reserve at English Station 1007 S English Station Rd, Louisville, KY 40299 East Multi-Family Under Construction

Hourstbourne Senior Apartmetns 4901 S. Hurstbourne Parkway, Louisville, KY 40291 East Multi-Family Under Construction

Publix Flat Rock Rd, Louisville, KY 40245 East Retail Under Construction

Ace Pickleball Club 9503 Taylorsville Rd, Jeffersontown, KY 40299 East Retail Under Construction

Gilman’s Pointe 4101 Westport Rd, Louisville, KY 40207 East Central Multi-Family Proposed / Potential

One Park 2300 Lexington Road, Louisville, Kentucky 40206 East Central Multi-Family/Retail Proposed / Potential

Thompson + Hubble Building 2012 Highland Ave, Louisville, KY 40204 East Central Multi-Family/Retail Proposed / Potential

Quadrant Group 1041 Zorn Ave, Louisville, KY 40207 East Central Retail Proposed / Potential

VA Hospital 4906 Brownsboro Road, Louisville, KY 40222 East Central Hospital Under Construction

Bar � Restaurant 1331 Bardstown Rd, Louisville, KY 40204 East Central Retail Under Construction

Ha(market 3020 River Rd, Louisville, KY 40207 3ortheast Retail Completed

Chamberlain Loods ODce Park 5220 Chamberlain Lane, Prospect, KY 40059 3ortheast utce Proposed / Potential

�ivano Springdale 5217 Springdale Rd, Louisville, KY 40241 3ortheast Multi-Family Under Construction

¸roger 10010 Ballardsville Rd, Louisville, KY 40241 3ortheast Retail Under Construction

¸roger 4000 Commerce Pkwy, La érange, KY 40031 3ortheast Retail Under Construction

Norton Commons 6305 Meeting St, Prospect, KY 40059 3ortheast Retail Under Construction

Simpsonville Commons Buck Creek Road, Simpsonville, Kentucky 40067 Shelby County Dndustrial Proposed / Potential

VL Lhiske( proUect 1691 Zaring Mill Rd., Shelbyville, KY 40065 Shelby County Dndustrial Proposed / Potential

 -¤£ �ogistics Center 139 Logistics ±rive, Shelbyville, KY 40065 Shelby County Dndustrial Under Construction

Lieland 369 McConnell Way, Shelbyville, KY 40065 Shelby County Dndustrial Under Construction

Air Park Commerce Center 8201 3ational Turnpike, Louisville, KY 40214 South Dndustrial Completed

Newtown Loods 10605 3ewtown Woods Trail, Louisville, KY South Multi-Family Completed
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Market Developments

Name Address Sub-Market Sector Status

Cedar Creek Crossings 7718 Bardstown Rd, Louisville, KY 40291 South Retail Completed

Goodwill Excel Center 6201 Preston Hwy, Louisville, KY 40219 South Retail Completed

Flats of Bardstown 2100 Buechel Bank Rd, Louisville, KY 40218 South Multi-Family Proposed / Potential

Cedar Creek Rd Apartments 8006 Cedar Creek Rd, Louisville, KY 40291 South Multi-Family Proposed / Potential

Belmond Flats 6106 S Watterson Trail, Louisville, KY 40291 South Multi-Family Under Construction

Crossings at South Park 10511 W Manslick Rd, Fairdale, KY 40118 South Multi-Family Under Construction

Cedar Creek Flats 7703 Cedar Creek Rd, Louisville, KY 40291 South Multi-Family Under Construction

Smyrna Village 8912 Smyrna Pkwy, Louisville, KY 40228 South Multi-Family Under Construction

Crossings at Mill Creek 4801 Manslick Rd, Louisville, KY 40216 South Multi-Family Under Construction

Southpointe Commons 7377 Bardstown Rd, Louisville, KY 40291 South Retail Under Construction

UPS Global Aviation Training Center expansion 819 Lotus Ave, Louisville, KY 40213 South Industrial Under Construction

The Bend 1909 Greentree Blvd, Clarksville, IN 47129 Southern Indiana Multi-Family Completed

Forest Edge 2148 Depot St, Charlestown, IN 47111 Southern Indiana Multi-Family Proposed / Potential

Gateway 1000 700 International Dr, Jeffersonville, IN 47130 Southern Indiana Industrial Under Construction

Flex Space 300 Patrol Rd, Jeffersonville, IN 47130 Southern Indiana Industrial Under Construction

The Flats of Rivers Ridge 3719 Utica-Sellersburg Rd, Jeffersonville, IN 47130 Southern Indiana Multi-Family Under Construction

Nicholas Landing 1605 Progress Way, Clarksville, IN 47129 Southern Indiana Multi-Family Under Construction

Current 812 1501 Main St, Clarksville, IN 47129 Southern Indiana Multi-Family Under Construction

Kendall Farm Apartments 3514 E 10th St, Jeffersonville, IN 47130 Southern Indiana Multi-Family Under Construction

Thompson Square Apartments 125 Thompson Ln, Jeffersonville, IN 47130 Southern Indiana Multi-Family Under Construction

Klerner Lane Apartments 4127 Klerner Ln, New Albany, IN 47150 Southern Indiana Multi-Family Under Construction

Airport Logistics West 3101 Pond Station Rd, Louisville, KY 40272 Southwest Industrial Completed
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Market Developments

Name Address Sub-Market Sector Status

Camp Ground Park 5013 Camp Ground Rd, Louisville, KY 40216 Southwest Industrial Proposed / Potential

Glengrove Apartments 6605 W Orell Rd, Louisville, KY 40272 Southwest Multi-Family Proposed / Potential

Lees Lane Apartments 3500 Lees Ln, Louisville, KY 40216 Southwest Multi-Family Proposed / Potential

Louisville Logistics Park 1425 Southwestern Pkwy, Louisville, KY 40211 Southwest Industrial Under Construction

Delcour Industrial Phase V 6675 Randy Coe Ln, Louisville, KY 40272 Southwest Industrial Under Construction

Bohannon Commerce Center 13919 Bohannon Ave, Louisville, KY 40272 Southwest Industrial Under Construction

Michelin Facility 6001 Camp Ground Rd, Louisville, KY 40216 Southwest Industrial Under Construction

Brown Foreman Expansion 2921 Dixie Hwy., Shively, KY 40216 Southwest Industrial Under Construction

Norton Healthcare Sports & Learning Center 3029 W Muhammad Ali Blvd, Louisville, KY 40212 West Hospitality Completed

Outsider Art Museum 2510 Portland Ave, Louisville, KY 40212 West Hospitality Completed

Riverport Grand Avenue 5710 Cane Run Rd, Louisville, KY 40258 West Industrial Completed

Beecher Terrace Phase IV 980 W Liberty St, Louisville, KY 40203 West Multi-Family Completed

YMCA-Republic Bank/Goodwill 1720 W Broadway, Louisville, KY 40203 West Retail Completed

Norton Healthcare Goodwill Opportunity Campus S 28th St. & W. Broadway, Louisville, KY 40211 West Hospitality Under Construction

2820 W Broadway 2820 W Broadway, Louisville, KY 40211 West Industrial Under Construction

Renaissance on Broadway 4422 W Broadway, Louisville, KY 40211 West Multi-Family Under Construction

Painter's Row 1427 Lytle St, Louisville, KY 40203 West Multi-Family/Retail Under Construction

Rhodia 1495 S 11th St, Louisville, KY 40210 West Multi-Family/Retail Under Construction
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