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Jobs Added / Lost

LAST 12 MONTHS
4,300

0.4% YOY

Unemployment

JUNE 2025
9.7%

10 BPS YOY

Employment

Recent healthcare investments contributed
to job growth across Greater Las Vegas in
the last year. The first phase of the West
Henderson Hospital opened in December
2024, creating 400 new jobs. The hospital
features 150 beds and plans to grow to 450
beds in future expansions. Overall, 3,900 net
jobs were added to the private education and
health care in the last year. The additions
were part of 5,200 more total nonfarm jobs,
representing a 0.9% expansion from June
2024 to June 2025. Beyond the West
Henderson Hospital expansion, Nevada's
first stand-alone children’s hospital has
been announced as one of the tenants in the
Harry Reid Research and Technology Park.
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Intermountain Healthcare estimated costs
could be upwards to $1 billion and the
completion date would be in 2030. The
University of Nevada, Las Vegas is
developing the new research park. Breaking
ground in 2027, it will drive economic growth
and technological advancement in the
market and has the potential to create
25,000 jobs and have a $2.6 billion economic
impact for Las Vegas. A further diversifying
employment base will benefit long-term
stability of the local economy and buffer
from any swings in the leisure and
hospitality sector.
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In the News

Athletics break ground
on $1.8B Las Vegas
Stadium

Read More

$4B Hard Rock Las
Vegas preparing for 2027
open

Read More

$12B Brightline West
Vegas-to-LA rail
progresses

Read More


https://www.espn.com/mlb/story/_/id/45570507/athletics-celebrate-groundbreaking-175b-vegas-stadium
https://cdcgaming.com/hard-rock-las-vegas-construction-progressing-at-former-mirage-site-preparing-for-2027-opening
https://cdcgaming.com/hard-rock-las-vegas-construction-progressing-at-former-mirage-site-preparing-for-2027-opening
https://www.vvdailypress.com/story/news/2025/07/31/brightline-west-vegas-to-la-rail-closes-out-july-interstate-15-work-california-high-desert/85432572007

2025 Year to Date

DELIVERIES
2,566 UNITS

ABSORPTION
3,704 UNITS

2025 Total*

DELIVERIES
4,791 UNITS

ABSORPTION
4,378 UNITS

*Projected

Deliveries & Absorption

High net in-migration to Greater Las Vegas
and more apartment options contributed a
record net absorption in 2024. That
momentum carried into 2025 with 3,704 net
units absorbed during the first half of 2025,
outpacing the 2,566 deliveries at the same
time. As of June 2025, 6,801 units were
classified as under construction or under
construction / lease-up, representing the
final crest of the largest wave of inventory
ever recorded in Metro Las Vegas. Leasing
activity is forecast to remain positive as net
In-migration remains healthy. The U.S.
Census Bureau reported that Nevada ranked
No. 6 among the fastest-growing states by
population, citing domestic migration was
the primary driver of growth.
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The market’'s popular submarkets for
renters included the University/The Strip,
Southwest Las Vegas, and Northwest Las
Vegas submarkets. Each submarket had
over 1,200 net move-ins. Southwest Las
Vegas was the target for multifamily
developers and renters alike. In the past
year, the submarket saw a 6.0% growth in
inventory, with 1,220 new units coming
online. Even with the influx of new units,
1,355 units were absorbed, outpacing
deliveries. Demand in Southwest Las Vegas
Is driven by its unique blend of suburban
comfort and urban convenience. It is also
home to major employers such as the
Southern Hills Hospital and off-Strip
hospitality and entertainment businesses.
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Deliveries, Absorption, & Effective Rent Change

12,000 30%
6,000 15%
| s L
-6,000 -15%
-12,000 -30%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

@ Deliveries @ Absorption — Effective Rent Change

Source: RealPage

BERKADIA © 2025 Berkadia Proprietary Holding €O



Las Vegas Pipeline

® Under Construction
Under Construction / Lease-Up

® Lease-Up

Source: RealPage
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Largest Submarket Pipelines

Southwest Las Vegas
North Las Vegas
Henderson

South Las Vegas

@ Under Construction

Central Las Vegas
@ Under Construction/Lease-Up

Northwest Las Vegas
Lease-Up
West Las Vegas

University/The Strip

East Las Vegas

Source: RealPage
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Effective Rent

Q2 2025
$1,455

1.8% YOY

Occupancy

Q2 2025
95.1%

170 BPS YOY

Rent & Occupancy

Greater Las Vegas apartment operators
utilized concessions to help drive leasing
activity and contribute to an 170-basis-point
annual increase in occupancy. At 95.1% in
the second quarter of 2025, the occupancy
rate reached its highest level since 2022.
Each Las Vegas submarket posted positive
occupancy gains, with three submarkets
seeing increases of 260 basis points. Over
32% of apartments offered concessions that
on average equated to 4.7% of the asking
rent. This trend led to effective rent to dip
1.8% annually to $1,455 per month in the
second quarter of 2025.

Effective rent and occupancy reflect stabilized properties and does not include
preleased units or properties in lease-up. A newly constructed property is
considered stabilized once it becomes 85% occupied.

© 2025 Berkadia Proprietary Holding

7 I

Beyond concessions, the affordability of
renting in Las Vegas compared to western
markets, such as Salt Lake City, Phoenix,
and San Diego, attracted new households to
the market. Looking toward year-end, Las
Vegas effective rent is projected to bounce
back. By the fourth quarter, the average
effective rent is projected to reach $1,459
per month, representing a 1.0% growth year
over year. For the next two years, the
average annual effective rent change is
estimated to be 2.5%.



Las Vegas vs. National Effective Rent & Occupancy
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Rent & Occupancy

Submarket Performance

Submarket Name Q2 25 Occupancy YOY (BPS) Q2 25 Effective Rent YOY
Central Las Vegas 95.2% 80 $1,254 1.0%
East Las Vegas 95.4% 260 $1,280 -2.1%
Green Valley 94.7% 40 $1,519 -4.1%
Henderson 94.9% 130 $1,641 -2.3%
North Las Vegas 94.9% 260 $1,530 0.6%
Northwest Las Vegas 94.1% 110 $1,472 -2.8%
South Las Vegas 95.9% 70 $1,606 -2.5%
Southwest Las Vegas 95.0% 100 $1,662 -2.5%
Summerlin/The Lakes 95.5% 250 $1,672 -1.2%
Sunrise Manor/Northeast Las Vegas 94.4% 190 $1,261 0.2%
University/The Strip 95.6% 260 $1,187 -2.3%
West Las Vegas 95.5% 210 $1,320 -1.2%

Source: RealPage
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Source: RealPage

Submarket Mid-Year 2025 Annual Inventory Change

Annual Inventory Growth
0.0% - 0.9%

1.0% - 2.1%

- 2.2% - 3.5%
- 3.6% - 6.0%

Sourcas: Esri, TomTem, Garmin, FAQ, NOAA, USGS, ® OpanSireetMap contributers, and the GIS User Community

SUBMARKET BOUNDARIES

1. Central Las Vegas

2. East Las Vegas

3. Green Valley

4. Henderson

5. North Las Vegas

6. Northwest Las Vegas

7. South Las Vegas

8. Southwest Las Vegas

9. Summerlin / The Lakes
10. Sunrise Manor / Northeast Las Vegas
11. University / The Strip
12. West Las Vegas



Source: RealPage

Submarket Mid-Year 2025 Annual Effective Rent Change

SUBMARKET BOUNDARIES

1. Central Las Vegas

2. East Las Vegas

3. Green Valley

4. Henderson

5. North Las Vegas

6. Northwest Las Vegas

7. South Las Vegas

8. Southwest Las Vegas

9. Summerlin / The Lakes
10. Sunrise Manor / Northeast Las Vegas
11. University / The Strip
12. West Las Vegas

Y-0-Y Effective Rent
Change

(4.1% - (3.0%)
(-2.9) - (2.0%)

(1.9%) - (1.0%)
I (-0.9%) - 0.0%

o 0,
- 0.1% - 1.0% i
Sourcas: Esri, TomTom, Garmin, FAQ, NOAA, USGS, @ OpenStrestMap contributers, and the GIS Usar Communi iy
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2025 Year to Date* What's Trading?*

Sales /

Price Per : Year Built
() Volume Unit (Avg) “F| Units (Avg) ﬂ" (Avg)
$567.2M @ $262 597 — 316 g
: Cap Rate Buildings
Transactions O [er)= Acres (Avg)
- 7 & (‘:‘;'3) S [Az\;g] @ 13.91

*$30M+ Transac tions
Sources : MSCI Real Capital Analytics; CoStar Group; Berkadia Research
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Sales

Buyer Location Seller

Faring Capital West Hollywood, CA Calida Group

Bridge Investment Group Sandy, UT Osso Capital

RPM Living Austin, TX Starlight Investments
Kennedy Wilson Beverly Hill, CA Tides Equities

TPG Angelo Gordon & Co. Los Angeles, CA Benedict Canyon Equities

*$30M+ Transactions

Sources: MSCI Real Capital Analytics; CoStar Group; Berkadia Research

BERKADIA © 2025 Berkadia Proprietary Holding

Location

Las Vegas, NV
New York, NY
Toronto, CAN
Los Angeles, CA

Los Angeles, CA
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© 2025 Berkadia Real Estate Advisors LLC

Berkadia® is a trademark of Berkadia Proprietary Holding LLC Commercial mortgage loan origination and servicing businesses are conducted exclusively by Berkadia Commercial Mortgage
LLC and Berkadia Commercial Mortgage Inc. This website is not intended to solicit commercial mortgage loan brokerage business in Nevada. Investment sales and real estate brokerage
businesses are conducted exclusively by Berkadia Real Estate Advisors LLC and Berkadia Real Estate Advisors Inc. For state licensing details for the above entities, visit:
www.berkadia.com/legal/licensing.aspx

The information contained in this flyer has been obtained from sources we believe to be reliable; however, we have not conducted any investigation regarding these matters and make no
warranty or representation whatsoever regarding the accuracy or completeness of the information provided. While we do not doubt its accuracy, we have not verified it and neither we, nor the
Owner, make any guarantee, warranty or representation of any kind or nature about it. It is your responsibility to independently confirm its accuracy and completeness. Any projections,
opinions, assumptions or estimates used are for example and do not necessarily represent past, current or future performance of the property. You and your advisors should conduct a careful
and independent investigation of the property to determine to your satisfaction the suitability of the property and the quality of itstenancy for your records.
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https://berkadia.com/wp-content/uploads/2025/04/National-Multifamily-Market-Report-Q1-2025-Berkadia.pdf

All Regions

Albuquerque
Ann Arbor
Atlanta

Austin

Baltimore

Baton Rouge
Birmingham
Boise

Boston
Charleston, SC
Charlotte
Chattanooga
Chicago
Cincinnati
Cleveland
Colorado Springs
Columbus
Dallas-Fort Worth
Denver

Des Moines

Detroit

El Paso
Greenville, SC
Houston
Huntsville
Indianapolis
Inland Empire
Jacksonville
Kansas City
Knoxville

Las Vegas
Lexington
Little Rock
Los Angeles
Louisville
Madison
Memphis
Milwaukee
Minneapolis-St. Paul
Mobile

Nashville

New Orleans

New York

Northern New Jersey
Northwest Arkansas
Oklahoma City
Omaha

Orange County, CA
Orlando

Pensacola
Philadelphia
Phoenix

Pittsburgh

Portland
Raleigh-Durham
Reno

Richmond
Sacramento

Salt Lake City

San Antonio

San Diego

San Francisco-0Oakland
San Jose

Sarasota

SEVEIER
Seattle-Tacoma
South Florida

St. Louis

IENELEISTEE
Tampa-St. Petersburg
Tucson

Tulsa

Ventura County
Virginia Beach
Washington, D.C.
West Michigan
Wichita

National


https://www.beautiful.ai/player/-OXeXuZalqFCkxhNDLyI
https://www.beautiful.ai/player/-OXeZUqkiQU31_HOfecV
https://www.beautiful.ai/player/-OXU_TaoJdBuCYX0fnlB
https://www.beautiful.ai/player/-OXTIwljDePslntxAG-N
https://www.beautiful.ai/player/-OXe_DtQ9wJTowIrz1p9
https://www.beautiful.ai/player/-OXecP06UQcSPf0U9l8u
https://www.beautiful.ai/player/-OXecWr0TGYYP7oMcnZl
https://www.beautiful.ai/player/-OXedWvqliuAI8Fh02WH
https://www.beautiful.ai/player/-OXTJ0CkYzqmFMReh1mc
https://www.beautiful.ai/player/-OXeeSZ9ORh56I06MuV1
https://www.beautiful.ai/player/-OXegoNPBlBVfDMVgu_l
https://www.beautiful.ai/player/-OXehNXvtpecLkNUxTym
https://www.beautiful.ai/player/-OX_Ow3FqzQGyT42ltgT
https://www.beautiful.ai/player/-OXfEXRcK4S8Iaeg7sIj
https://www.beautiful.ai/player/-OXfGxCAjWtnz-KNPfUa
https://www.beautiful.ai/player/-OXfHO9lArm8T1yunBR1
https://www.beautiful.ai/player/-OXfHpF7DyP2jmUGjyQZ
https://www.beautiful.ai/player/-OXTJFCUyHmX8Df-9-DI
https://www.beautiful.ai/player/-OXfI3Dqh1_MM-r97v5l
https://www.beautiful.ai/player/-OXfI_FyUbf6QNTQhPQS
https://www.beautiful.ai/player/-OXfIeKm3Pc2LAZ1_Zno
https://www.beautiful.ai/player/-OXfJRRqJGRdUI_WZ45q
https://www.beautiful.ai/player/-OXfJtBmIvprHBfkRO2p
https://www.beautiful.ai/player/-OXZBNaoGTglMV4--P7T
https://www.beautiful.ai/player/-OXfKcR7DvGYeWaZPU-9
https://www.beautiful.ai/player/-OXfKi-E-u8MCM2JXZpf
https://www.beautiful.ai/player/-OXfKpjclYMwtefIlWE_
https://www.beautiful.ai/player/-OXfKvLcWrmEbcpKuiIf
https://www.beautiful.ai/player/-OXfL-dx_zyZmD-GRVG7
https://www.beautiful.ai/player/-OXfLUOLuSOdvbH-3mwH
https://www.beautiful.ai/player/-OXTJTqUzNBZ43U-MA8c
https://www.beautiful.ai/player/-OXfMYZL2NfQtc36MPEG
https://www.beautiful.ai/player/-OXfN0MjxKUSuCAWkQr6
https://www.beautiful.ai/player/-OXdI-jePposrKwMkdW6
https://www.beautiful.ai/player/-OXfNWck56xPAXua0t-g
https://www.beautiful.ai/player/-OXfO5FX9uiFt_KGjcCm
https://www.beautiful.ai/player/-OXfOWobCadokANXVuEG
https://www.beautiful.ai/player/-OXfP-LGbYWCFpof0JSm
https://www.beautiful.ai/player/-OXfPSXjHgzEAHlvrgD3
https://www.beautiful.ai/player/-OXfQ3L9kq5jADeRlrBo
https://www.beautiful.ai/player/-OXfQYOoF6g1MbSfxbFs
https://www.beautiful.ai/player/-OXfR2koQ6S6Mt1z1AKb
https://www.beautiful.ai/player/-OXfRb4Pr3sDrsVaar0X
https://www.beautiful.ai/player/-OXfnLXp3zuG2qONSPso
https://www.beautiful.ai/player/-OXforcQ7gPPDf5mCZtH
https://www.beautiful.ai/player/-OXfpQTod-ASwU-N4Klk
https://www.beautiful.ai/player/-OXfpq92sLr7xvxRKtlz
https://www.beautiful.ai/player/-OXdPfESN09Np2MdO6KU
https://www.beautiful.ai/player/-OXa15LTOQBoUeuAbwok
https://www.beautiful.ai/player/-OXfqUCpu6_uKUh7iUpa
https://www.beautiful.ai/player/-OXZYrG6YyTIt45ws_UN
https://www.beautiful.ai/player/-OXdUGyNVatAZzQRCaF5
https://www.beautiful.ai/player/-OXdUGyNVatAZzQRCaF5
https://www.beautiful.ai/player/-OXdUGyNVatAZzQRCaF5
https://www.beautiful.ai/player/-OXdUGyNVatAZzQRCaF5
https://www.beautiful.ai/player/-OXfsG75O4Vay8JgT287
https://www.beautiful.ai/player/-OXfsMRuhA4CfBYGISbp
https://www.beautiful.ai/player/-OXfsMRuhA4CfBYGISbp
https://www.beautiful.ai/player/-OX_uLxBLrHRaYDosmqd
https://www.beautiful.ai/player/-OXfsuJUkV1xWAw6d5KL
https://www.beautiful.ai/player/-OX_9O2pi9EK1p8nMIvS
https://www.beautiful.ai/player/-OXVRdgDX_d6mGU-TUNl
https://www.beautiful.ai/player/-OXVRWXziei_RMKQlRql
https://www.beautiful.ai/player/-OXfthUcHJ-y9pW5k6SE
https://www.beautiful.ai/player/-OXfu5dUY6zBmFbWChUW
https://www.beautiful.ai/player/-OXUCelL0wMh6l6pp0Zl
https://www.beautiful.ai/player/-OX_FkVwg6k4anjhTndP
https://www.beautiful.ai/player/-OXfuLJBRvJhrD8vWFq4
https://www.beautiful.ai/player/-OXfvo1_Y_o4u2QZsUtX
https://www.beautiful.ai/player/-OXfuSBgVmzJYNqa4FRB
https://www.beautiful.ai/player/-OXfvtZj5c9vxvozYFsw
https://www.beautiful.ai/player/-OXfwHkizU7xsE9sXVK_
https://www.beautiful.ai/player/-OXfwk0oqIb4_bv5YLgA
https://www.beautiful.ai/player/-OXfxMBR7opb7r2BZTdy
https://www.beautiful.ai/player/-OXdklMfn7raVoTONUtT
https://www.beautiful.ai/player/-OXfxtjS-wvJ_HKHWp-P
https://www.beautiful.ai/player/-OXfyHXv7AtIqaO7gGwH
https://www.beautiful.ai/player/-OXTGlp2N_7CPkkCmd_Y

