
COMMERCIAL REAL ESTATE REPORT Q2 2024

Demographics and Economy

Bowling Green, KY Metro Area

40.4%

share of renters
(2022)

U.S.: 34.8%

4.2%

renter household formation
(2022)
U.S.: 2.4%

Net Migration
2,238
(2023)

Economy

12.4%

GDP growth
(2022)
U.S.: 9.1%

3,100

12-month job creation
(June 2024)

3.8%

1-year job growth
(June 2024)
U.S.: 1.7%

$56,640

Average wage per year
(June 2024)
U.S.: $62,410

-3.2%

1-year wage growth
(June 2024)
U.S.: 3.5%

International Migration
591
(2023)

Commercial Real Estate by Sector

1. Office

Demographics

7.9%

share of workers teleworking
(2022)

U.S.: 17.9%

Net Absorption SF Net Absorption SF 12
Mo

Market Rent Growth
12 Mo

Market Rent/SF Vacancy Rate

2024 Q2

2023 Q2 2.9%

2.7%

$21

$21

5.2%

2.5%

814

7,841

27,313

825

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Total Sales Volume Market Cap Rate

2024 Q2

2023 Q2 10.5%

10.8%

$2.68M

$4.83M

0

0

0

0

3,237,462

3,237,462

2. Multifamily

Absorption Units Absorption Units
12 Months

Market Asking
Rent Growth 12
Months

Market Asking
Rent/Unit

Market Effective
Rent/Unit

Vacancy Rate

2024 Q2

2023 Q2 5.6%

7.8%

$1,044

$1,041

$1,053

$1,053

3.8%

0.0%

440

148

148

7

Inventory Units Net Delivered Units Net Delivered Units 12 Mo Market Cap Rate

2024 Q2

2023 Q2 6.8%

7.1%

432

370

156

112

9,104

9,474

3. Retail

4. Industrial

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

2024 Q2

2023 Q2 0.9%

1.5%

$17

$18

5.7%

5.2%

104,659

-39,996

9,290

-6,234

Inventory SF Market Cap Rate Total Sales Volume Transaction Sale Price/SF

2024 Q2

2023 Q2 $944

$281

$31.94M

$3.54M

7.8%

7.6%

8,489,591

8,503,843

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

2024 Q2

2023 Q2 3.2%

7.1%

$8

$8

10.6%

5.8%

23,547

-388,525

-234,472

-23,388

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Market Cap Rate Total Sales Volume

2024 Q2

2023 Q2 $1.53M

$11.45M

7.6%

8.0%

679,276

577,400

330,136

0

24,017,175

24,594,575

Demand for office space is stronger than nationwide as this area has a faster absorption of office space. As
a result, rent prices rose faster than nationwide and vacancy rate is lower in this area.

Demand for multifamily space is weaker than nationwide as this area has a slower absorption of multifamily
space. As a result, rents rose slower than nationwide. However, vacancy rate is lower in this area.

Demand for retail space is weaker than nationwide as this area has a slower absorption of retail space.
Despite weaker conditions, rent prices rose faster than nationwide and vacancy rate is lower in this area.

Demand for industrial space is weaker than nationwide as this area has a slower absorption of industrial
space. Despite weaker conditions, rent prices rose faster than nationwide. However, vacancy rate is higher in
this area.

The National Association of REALTORS® is America’s largest trade association, representing more than 1.5 million members, including
NAR’s institutes, societies and councils, involved in all aspects of the real estate industry. NAR membership includes brokers,
salespeople, property managers, appraisers, counselors and others engaged in both residential and commercial real estate. The term
REALTOR® is a registered collective membership mark that identifies a real estate professional who is a member of the National
Association of REALTORS® and subscribes to its strict Code of Ethics. Working for America's property owners, the National Association
provides a facility for professional development, research and exchange of information among its members and to the public and
government for the purpose of preserving the free enterprise system and the right to own real property. NATIONAL ASSOCIATION OF
REALTORS® RESEARCH GROUP The Mission of the NATIONAL ASSOCIATION OF REALTORS® Research Group is to produce timely,
data-driven market analysis and authoritative business intelligence to serve members, and inform consumers, policymakers and the
media in a professional and accessible manner.
To find out about other products from NAR’s Research Group, visit
 www.nar.realtor/research-and-statistics

500 New Jersey Avenue, NW Washington, DC 20001 202.383.1000

Sources: NAR analysis on data from the U.S. Census Bureau, U.S. Bureau of Labor Statistics, Bureau of Economic Analysis, CoStar

-0.8%

population growth
(2022)
U.S.: 0.4%

4.4%

unemployment rate
(June 2024)
U.S.: 4.1%

Select a Metro Area
Bowling Green, KY Metro Area

3,014
(2022)

392
(2022)



COMMERCIAL REAL ESTATE REPORT Q2 2024

Demographics and Economy

Lexington-Fayette, KY Metro Area

40.4%

share of renters
(2022)

U.S.: 34.8%

2.3%

renter household formation
(2022)
U.S.: 2.4%

Net Migration
1,095
(2023)

Economy

9.5%

GDP growth
(2022)
U.S.: 9.1%

6,000

12-month job creation
(June 2024)

2.0%

1-year job growth
(June 2024)
U.S.: 1.7%

$52,590

Average wage per year
(June 2024)
U.S.: $62,410

6.9%

1-year wage growth
(June 2024)
U.S.: 3.5%

International Migration
1,607
(2023)

Commercial Real Estate by Sector

1. Office

Demographics

11.5%

share of workers teleworking
(2022)

U.S.: 17.9%

Net Absorption SF Net Absorption SF 12
Mo

Market Rent Growth
12 Mo

Market Rent/SF Vacancy Rate

2024 Q2

2023 Q2 7.9%

6.7%

$19

$19

2.8%

2.1%

-134,478

208,109

41,623

129,706

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Total Sales Volume Market Cap Rate

2024 Q2

2023 Q2 10.7%

11.1%

$18.41M

$3.11M

7,106

-55,804

0

0

22,450,422

22,394,618

2. Multifamily

Absorption Units Absorption Units
12 Months

Market Asking
Rent Growth 12
Months

Market Asking
Rent/Unit

Market Effective
Rent/Unit

Vacancy Rate

2024 Q2

2023 Q2 6.5%

7.2%

$1,118

$1,163

$1,124

$1,171

4.2%

4.2%

767

262

810

58

Inventory Units Net Delivered Units Net Delivered Units 12 Mo Market Cap Rate

2024 Q2

2023 Q2 6.7%

7.0%

1,377

609

682

257

38,859

39,468

3. Retail

4. Industrial

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

2024 Q2

2023 Q2 3.1%

3.1%

$19

$20

5.1%

4.6%

406,734

57,204

166,662

2,581

Inventory SF Market Cap Rate Total Sales Volume Transaction Sale Price/SF

2024 Q2

2023 Q2 $230

$168

$31.46M

$17.03M

7.2%

7.2%

33,662,667

33,716,840

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

2024 Q2

2023 Q2 3.1%

3.0%

$8

$9

10.5%

6.0%

1,056,013

236,067

123,568

104,738

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Market Cap Rate Total Sales Volume

2024 Q2

2023 Q2 $11.25M

$5.50M

8.5%

8.9%

1,173,644

196,854

0

63,196

61,279,558

61,476,412

Demand for office space is stronger than nationwide as this area has a faster absorption of office space. As
a result, rent prices rose faster than nationwide and vacancy rate is lower in this area.

Demand for multifamily space is weaker than nationwide as this area has a slower absorption of multifamily
space. Despite weaker conditions, rent prices rose faster than nationwide and vacancy rate is lower in this
area.

Demand for retail space is weaker than nationwide as this area has a slower absorption of retail space.
Despite weaker conditions, rent prices rose faster than nationwide and vacancy rate is lower in this area.

Demand for industrial space is weaker than nationwide as this area has a slower absorption of industrial
space. Despite weaker conditions, rent prices rose faster than nationwide abd vacancy rate is lower in this
area.

The National Association of REALTORS® is America’s largest trade association, representing more than 1.5 million members, including
NAR’s institutes, societies and councils, involved in all aspects of the real estate industry. NAR membership includes brokers,
salespeople, property managers, appraisers, counselors and others engaged in both residential and commercial real estate. The term
REALTOR® is a registered collective membership mark that identifies a real estate professional who is a member of the National
Association of REALTORS® and subscribes to its strict Code of Ethics. Working for America's property owners, the National Association
provides a facility for professional development, research and exchange of information among its members and to the public and
government for the purpose of preserving the free enterprise system and the right to own real property. NATIONAL ASSOCIATION OF
REALTORS® RESEARCH GROUP The Mission of the NATIONAL ASSOCIATION OF REALTORS® Research Group is to produce timely,
data-driven market analysis and authoritative business intelligence to serve members, and inform consumers, policymakers and the
media in a professional and accessible manner.
To find out about other products from NAR’s Research Group, visit
 www.nar.realtor/research-and-statistics

500 New Jersey Avenue, NW Washington, DC 20001 202.383.1000

Sources: NAR analysis on data from the U.S. Census Bureau, U.S. Bureau of Labor Statistics, Bureau of Economic Analysis, CoStar

0.0%

population growth
(2022)
U.S.: 0.4%

3.8%

unemployment rate
(June 2024)
U.S.: 4.1%

Select a Metro Area
Lexington-Fayette, KY Metro Area

764
(2022)

910
(2022)



COMMERCIAL REAL ESTATE REPORT Q2 2024

Demographics and Economy

Louisville/Jefferson County, KY-IN Metro Area

30.8%

share of renters
(2022)

U.S.: 34.8%

0.5%

renter household formation
(2022)
U.S.: 2.4%

Net Migration
3,492
(2023)

Economy

8.4%

GDP growth
(2022)
U.S.: 9.1%

7,900

12-month job creation
(June 2024)

1.1%

1-year job growth
(June 2024)
U.S.: 1.7%

$54,130

Average wage per year
(June 2024)
U.S.: $62,410

4.2%

1-year wage growth
(June 2024)
U.S.: 3.5%

International Migration
3,820
(2023)

Commercial Real Estate by Sector

1. Office

Demographics

13.7%

share of workers teleworking
(2022)

U.S.: 17.9%

Net Absorption SF Net Absorption SF 12
Mo

Market Rent Growth
12 Mo

Market Rent/SF Vacancy Rate

2024 Q2

2023 Q2 7.0%

7.2%

$19

$19

1.2%

1.1%

-78,084

-298,678

-217,968

-157,938

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Total Sales Volume Market Cap Rate

2024 Q2

2023 Q2 10.2%

10.5%

$28.69M

$21.07M

108,425

-179,381

11,000

-398,000

62,509,953

62,330,572

2. Multifamily

Absorption Units Absorption Units
12 Months

Market Asking
Rent Growth 12
Months

Market Asking
Rent/Unit

Market Effective
Rent/Unit

Vacancy Rate

2024 Q2

2023 Q2 6.9%

7.0%

$1,132

$1,188

$1,142

$1,198

3.0%

4.9%

1,504

2,522

710

884

Inventory Units Net Delivered Units Net Delivered Units 12 Mo Market Cap Rate

2024 Q2

2023 Q2 6.4%

6.7%

2,741

2,802

404

588

89,091

91,893

3. Retail

4. Industrial

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

2024 Q2

2023 Q2 3.4%

3.3%

$17

$17

3.4%

-1.9%

-319,010

141,083

-22,028

-158,341

Inventory SF Market Cap Rate Total Sales Volume Transaction Sale Price/SF

2024 Q2

2023 Q2 $104

$178

$45.14M

$99.18M

7.9%

7.9%

84,755,469

84,818,344

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

2024 Q2

2023 Q2 3.9%

4.7%

$7

$7

10.6%

4.5%

7,279,897

4,470,077

323,241

1,867,928

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Market Cap Rate Total Sales Volume

2024 Q2

2023 Q2 $156.51M

$283.03M

8.1%

8.4%

10,001,734

6,894,102

245,572

1,314,980

248,489,547

255,383,649

Demand for office space is stronger than nationwide as this area has a faster absorption of office space. As
a result, rent prices rose faster than nationwide and vacancy rate is lower in this area.

Demand for multifamily space is stronger than nationwide as this area has a faster absorption of
multifamily space. As a result, rent prices rose faster than nationwide and vacancy rate is lower in this area.

Demand for retail space is weaker than nationwide as this area has a slower absorption of retail space. As a
result, rents rose slower than nationwide. However, vacancy rate is lower in this area.

Demand for industrial space is stronger than nationwide as this area has a faster absorption of industrial
space. As a result, rent prices rose faster than nationwide abd vacancy rate is lower in this area.

The National Association of REALTORS® is America’s largest trade association, representing more than 1.5 million members, including
NAR’s institutes, societies and councils, involved in all aspects of the real estate industry. NAR membership includes brokers,
salespeople, property managers, appraisers, counselors and others engaged in both residential and commercial real estate. The term
REALTOR® is a registered collective membership mark that identifies a real estate professional who is a member of the National
Association of REALTORS® and subscribes to its strict Code of Ethics. Working for America's property owners, the National Association
provides a facility for professional development, research and exchange of information among its members and to the public and
government for the purpose of preserving the free enterprise system and the right to own real property. NATIONAL ASSOCIATION OF
REALTORS® RESEARCH GROUP The Mission of the NATIONAL ASSOCIATION OF REALTORS® Research Group is to produce timely,
data-driven market analysis and authoritative business intelligence to serve members, and inform consumers, policymakers and the
media in a professional and accessible manner.
To find out about other products from NAR’s Research Group, visit
 www.nar.realtor/research-and-statistics

500 New Jersey Avenue, NW Washington, DC 20001 202.383.1000

Sources: NAR analysis on data from the U.S. Census Bureau, U.S. Bureau of Labor Statistics, Bureau of Economic Analysis, CoStar

0.0%

population growth
(2022)
U.S.: 0.4%

4.0%

unemployment rate
(June 2024)
U.S.: 4.1%

Select a Metro Area
Louisville/Jefferson County, KY-IN ..

1,710
(2022)

2,517
(2022)
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