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Employment and Unemployment

o Ohio employment grew only marginally from December Payroll Employment Change, Including U.S. Forecast
through April. 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 105 o eesses

7,500 (0.1%) between December and April. U.S. employment
increased 0.6%. Ohio employment is up 0.6% since April 2023,
compared to U.S. growth of 1.8%.

o Economic forecasts strengthen further. The dashed linein
the employment chart is the consensus employment forecast
of 43 economists from the National Association for Business
Economics (NABE) May forecast survey. The consensus is for 80
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monthly job growth to average 183,000 per month during 2024, S35 a8 888&3IJI38&a8A
up from 129,000 per month forecast in the February survey. Ne g Ne o aooa©ooN©e o N© 2
Growth of 137,000 per month is forecast for 2025. Ohio us
o Aprilunemployment rates were higher. Ohio's 4.0% rate in
April was up from 3.7% in December. The U.S. rate was 3.9%,
up from 3.7% in December. 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 0.3% between December and April, equal to the
0.3% U.S. gain. The number of employed Ohio residents fell 18%
0.1%, causing the unemployment rate torise. 16%
The 0.3% increase inthe U.S. labor force was accompanied 1‘2102
by asmaller 0.2% resident employment increase, resulting in 10%
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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 little changed from December in
most of Ohio's large metros. Akron and Toledo gained 0.1%
between December and April. Cincinnati and Columbus lost
0.1%. Cleveland lost 0.2% and Dayton lost 0.4%.

o Three of the six large MSAs have recovered their 2020
employment losses. These include Akron, Cincinnati, and
Columbus. Dayton returned to negative territory.

o Ohio leisure and hospitality employment gained 0.2%,
compared to a 0.5% U.S. gain. Ohio's leisure employment is
1.7% lower than February 2020. U.S. employment is
unchanged.

o Office-using sectors were mostly higher. Business services
gained 1.5% in Ohio versus a 0.3% U.S. gain. Finance and
insurance was flat in Ohio versus a0.1% U.S. loss. Healthcare
gained 0.6% in Ohio and 1.5% nationwide.

o Ohio real estate’'s employment decline continued.
Employment fell 1,600 (2.4%) between December and April.
U.S. employment increased 0.2%.

o These employment estimates are newly revised. Details are
inthe special feature on pages 13 and 14.
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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

U.S. and Ohio Gross Domestic Product

o U.S. inflation-adjusted gross domestic product (GDP)

grew at a 1.6% annualized rate in the first quarter. NABE
panelists maintained their optimism, with 90% expecting the
economy to achieve a soft landing.

Ohio GDP growth slowed to a 2.8% annualized rate in the
fourth quarter. The U.S. fourth quarter rate was 3.4%.

Ohio's inflation-adjusted per-capita personal income
(PCPI) grew 0.2% in the fourth quarter, equal to the U.S.
gain. Year over year, Ohio PCPI is up 0.9%; U.S. PCPI is up
1.2%.

First quarter inflation was 3.2% year-over-year, equal to
the fourth quarter. The economists in the May NABE survey
expect ayear-over-year rate of 2.3% by the end of 2024.

U.S. consumer sentiment has slipped from its January
peak. Consumers are less optimistic about business
conditions, expecting unemployment to rise and income
growth to slow. Opinions about personal finances remained
about the same.
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Source: U.S. Bureau of Economic Analysis; Natl. Assn. for Business Economics.
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Year-over-Year Consumer Price Inflation
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Source: Consumer Price Index, U.S. Bureau of Labor Statistics
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Source: Survey Research Center, University of Michigan.

Passengers at Primary Regional Airports

o Ohio-serving airport traffic was up 9.7% year-over-year in
Q1, with growth at all six airports. Akron-Canton was up
18% from Q1 2023, Cincinnati was up 9.1%, Cleveland was up
8.4%, Columbus was up 11.6%, Dayton was up 7.5% and
Toledo was up 10.5%. (Dayton is estimated from
enplanements.)

o Thesix airports' traffic was only 0.4% less than the same
quarter in 2019. Cincinnati was 2% higher than Q1 2019,
Cleveland was 2.7% higher, and Columbus was 1.8% higher.
But Akron-Canton was 14% below, Dayton was 28% below,
and Toledo was 29% below.

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

Akron-Canton Airport
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Source: Cleveland Airport System.

James M. Cox Dayton International Airport
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Eugene F. Kranz Toledo Express Airport
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Residential Real Estate

o Q1 Ohio residential building permits were up 10.5% from
last year. Single-unit structure permits were up 28%, making
up for a 10% drop in units in the volatile multi-unit segment.
U.S. permits were up 4.4% from Q1 2023 —a 26% gain in
single-unit and a 23% loss in multi-unit.

o MSA-level permits were mostly higher. Akron permits Q1 to
Q1 were up 57%, with multi-unit permits up 165% and single-
unit permits up 9.2%. Cincinnati permits overall were up 3.3%;
single-unit permits were up 10.4%. Total permits in Cleveland
were up 35% with single-unit permits up 27%. Columbus
permits were up 26%; single-unit permits were up 28%.
Dayton permits were up 24%, with single-unit permits up
17.5%. Toledo permits were off 6%. Single-unit permits were
up 116% and multi-unit permits were down 55% from unusual
levels for both last year.

o House price gains resumed in Q1, according to the
Federal Housing Finance Authority House Price Index.
Ohio and U.S. prices were both up 1% from Q4. Akron was up
0.8%, Cincinnati was up 0.5%, Cleveland was up 1%,
Columbus was up 0.7%, Dayton was up 2.9%, 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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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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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

Akron-Canton office statistics remain unavailable.

o Absorption generally weakened in Q1. Dayton was the only

o

o

market in which absorption improved and that only marginally.
Still, Dayton absorption reached its highest positive level since
before the pademic. Although Cincinnati absorption worsened,
it remained within the general range of the previous three
quarters. However, Cleveland fell into negative territory and
reached the lowest level since Q4 2022. Columbus absorption
fell but remained positive —although just barely.

Office vacancy rates were generally higher. Columbus
vacancy surged 4 percentage points to 23.2%. Cleveland rose
from 13.7% to 14% due to suburban weakness, and Dayton
rose fron 22.2% to 22.5%. However, Cincinnati dropped from
17.6% to 17.4%.

Inflation-adjusted rents were mostly higher. Cleveland
rents rose 4.9%, Dayton rose 3%, Columbus rose 0.1%, but
rents in Cincinnati fell 0.9%.

Akron-Canton Inflation-Adjusted Office Rent

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

Cincinnati Office Absorption

LO¥Z i Loz LT LO¥Z
yO€Z @ - bO-67 ro-eT yO€Z @
cote 5 _— zo€e zo-€g ¢oec 5
lo€c @ — 10-€2 LO-€2 lo€c @
yO-c2 — $OCC vOzg roee
€0-¢C = [ g4 cozz © €0-¢C
[4ega4 - [4ega4 fAog#4 5 [4ega4
Rogad — 1022 oy = 1O-ce
yorlz 2 — vOr1Z Loee yorlz 2
€Ol O ' £O-Ig yO-le - €Oz O
zo-le — zorle €0l c zo-le
ol - Lo-le zole & gt
7002 [r—_— 7002 LOle o 70-0C
£0-02 — £€0-02 yO0z £ 8 £0-02
cooz < " ¢00e ® €00z 3 = cooz <
100z @ — ww-mm = 2002 & e} o0z @
7061 o c 06l ¥ 10-0C o) 7061 o
€06l o L 2061 - YO61 Q@ €06l
co6lL X s ) 16 o cO6L 17 co6lL X
106l & o 3 c ) 5 106l &
yogL = S yo-8L © co6l S yogL =
42441 @ - £0-8l 3] lo6l 2 g :
2 e zZo8l @ - { cO-8l
zo8l < > vo8l o < zo8l
g T { 08l 3 €08l o g
LO-8L 5 ] - yOLL & o : = LO-8L
YOl g | E O = YT O co8l ® YOIl
€Ll £ 5 F — ol 5 E LO8l = COLL ¥
i NS O B toil . ol 2
& 4 © 4 n . : n -
SmeyNge e § 5 sgsscsgss £ 3 coLl 5 3 338338
B P PGB P PP P o) A AR [ LO-LL O E & n D HhH H P
Jsd suejjop pejsnpe-uonepu g ? (000) Y 8ieNbS g S R g 3 Jsd suejjop pejsnpe-uonepu
3 = 3 Q QIRK2eI2 3 Q
%] C %) C (%) C
_ Loz LOv2 J
- rorbe yOe roeC 2 - Fo6e
— ED€C €02 E0€C & . ED€C
- zo€z z0€2 ﬂwmw s - m%mm
——— L0-€C L0-€2 : — -
=TT |3% roze £0vy T foss
- £0-2C . © - u :
-— 2oz mo-NN £ zoze - zoee
— 1oce coce g Lo-ce - 1oce
: YO Ig Loce yolz 2 = vO-IC
— o2 vO-1L2 - €Oz w fr— (0¥
= £l €012 = 201z C L ol
oS zorle S 1O-1Z _ — y0-0¢
— m%mm Fw.rm 2 ° 002 — €002
— - yo-0z 2 3 €0-02 d :
f— ¢D0¢ o €00z 3 = zo0z < - mw-mw
10-0C 2 2002 & e} 002 o e 7061
- YO-6l T 1O-02 vo6l & - €061
— €061 o b €06l g 5 -
—_— z06) > yO-6l Q w ksl —_— o6l
= 106l o €06l » o6l x = - 1061
L 145841 c 2061 3, lo6l 8 = - v0-8l
- €08l S 106l QO S yo-8l 2 - £0al
_— 208l Y voe 3 < €08l 2 =T 208l
—_— o8l g = - 3 5 o8l i < . 154
€0 c prmt 10-8L c — _ T c prt = O LL
——— ZO-/1 5 = 5 = eoLl X 5 a= |- L1O-/1
— 1021 € O yO-LL € = o L)L .Ma £ (@]
- o €O/l o ° LO-LL e » 888°8833888
s 8 ° 88 8 8 m S 2OLL m S s9xygee m 3 ©¥N §g¥esod
N T N 9 ¥ - 1011 S PP e h D BB [ A
(0] (0]
(000) 'y e1eNbS 8 3 ey 8 > jsd siejjop psjsnipe-uonejul 8 2 (000) ' e1eNbS
5 O NO®©®©O TNO® 5 Q 5 [e)

Source: CBRE.

Source: CBRE.



Dayton Office Vacancy Rate
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Ohio Industrial Real Estate Markets

Dayton Inflation-Adjusted Office Rent
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o Industrial vacancy rates were steady to lower in Q1. Akron-

Canton fell to 2.2%. Cincinnati and Cleveland rose marginally
to 6% and 3.3%, respectively. Columbus fell half a percentage
point to 5.8%, and Dayton fell slightly to 4.2%.

Absorption changes were mixed. Akron-Canton absorption
climed to a nearly four-year high, and Cincinnati was positive
for the firsttimein three quarters. However, Cleveland and
Dayton absorption fell sharply, and Columbus fell into negative
territory.

Inflation-adjusted rent was unchanged to lower except in
Akron-Canton. There, rents surged 12.4% consistent with the
stronger absorption. Columbus rent rose 0.4%, but Cleveland
was off 5.4%, Dayton was off 2.6%, and Cincinnati was off
1.4%.
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Akron-Canton Industrial Vacancy Rate
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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 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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SPECIAL FEATURE: Revisions of Ohio and MSA Employment

Annually in March, the Bureau of Labor Statistics revises the Ohio Employment
monthly payroll employment estimates featured on pp. 2-3 for the
i i 5,800
previous two years. These charts contrast previous and current
estimates after this year's revisions.
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Source: Current Employment Statistics, U.S. Bureau of Labor Statistics.
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Columbus Employment

Cleveland Employment
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