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Above-trend demand.
A receding supply peak.
An early window.
A market read on Omaha multifamily — submarket fundamentals and charts, the contracting development pipeline, the

demographic engine under demand, and where institutional capital is establishing positions first.
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Cushman & Wakefield OMAHA MSA MULTIFAMILY · Q2 2026 EXECUTIVE SUMMARY

Q 2  2 0 2 6  ·  T H E  H E A D L I N E

An under-allocated secondary market at a supply-driven entry point.

SOURCE: COSTAR MULTIFAMILY MARKET REPORT · AXIOMETRICS / REALPAGE — Q1 2026 02 / 16



Cushman & Wakefield OMAHA MSA MULTIFAMILY · Q2 2026 THE MIDWEST TEAM

L O C A L  E X P E R T I S E  ·  N A T I O N A L  R E A C H

Omaha multifamily — covered by the Midwest team that closes it.

OUR TRACK RECORD · MIDWEST MULTIFAMILY · SINCE JANUARY 2024 + $175M+ under agreement, preparing to close, or actively marketed

$669M
CLOSED VOLUME

12
TRANSACTIONS

3,100+
UNITS SOLD

$230K+
AVG PRICE / UNIT

4.80%
AVG GOING-IN CAP RATE

National platform — $21.8B+ transaction volume · 690+ capital markets transactions · 45+ multifamily markets · $9.4B C&W global revenue (2024)

TEAM TRACK RECORD SINCE JAN 2024 · NATIONAL PLATFORM 3-YR AVG 2022–2024 · SOURCE: C&W CAPITAL MARKETS 03 / 16

An under-allocated secondary market, covered locally and capitalized nationally.
Omaha pairs a diversified, recession-resilient economy with demographic momentum that converts directly into rental demand. Steady absorption

above the long-run trend, a contracting supply pipeline, and low institutional penetration point to a market where conviction capital can be

deployed early — ahead of the broader institutional rotation into the metro.

$669M
TEAM CLOSED VOLUME

Midwest multifamily · 12 transactions since Jan 2024



Cushman & Wakefield OMAHA MSA MULTIFAMILY · Q2 2026 MARKETING PROCESS

H O W  W E  C L E A R  T H E  M A R K E T

Quick to market. Further to investors. Higher pricing. Surety of closure.

32–34%
C&W EMAIL OPEN RATE

~52% more exposure than the 21% industry average — driven

by C&W's proprietary investor database, real-time tracking,

and weekly campaign reporting.

SOURCE: CUSHMAN & WAKEFIELD MULTIFAMILY CAPITAL MARKETS — INTERNAL BENCHMARKS 04 / 16



Cushman & Wakefield OMAHA MSA MULTIFAMILY · Q2 2026 MARKET OVERVIEW

E C O N O M Y  ·  D E M A N D  ·  S U P P L Y

A diversified, recession-resilient metro absorbing a historic supply wave.

SOURCE: COSTAR · AXIOMETRICS / REALPAGE · OXFORD ECONOMICS — Q1 2026 05 / 16



Cushman & Wakefield OMAHA MSA MULTIFAMILY · Q2 2026 DEMOGRAPHIC TAILWINDS

O M A H A  V S .  N A T I O N A L  B E N C H M A R K S  ·  O X F O R D  E C O N O M I C S

Demographic momentum is the foundation of the demand case.

SOURCE: OXFORD ECONOMICS VIA COSTAR — Q1 2026 06 / 16



Cushman & Wakefield OMAHA MSA MULTIFAMILY · Q2 2026 PRICING & CAP RATE STRUCTURE

C O S T A R  E S T I M A T E D  P R I C I N G  B Y  A S S E T  T I E R  ·  P R O F O R M A  Y E A R  1

A clear, quality-tiered yield curve — value-add to trophy infill.

H O W  T O  R E A D  T H E S E  C A P S
Figures shown are proforma Year 1 cap rates (Class A ~5.25%–5.75% · Class B ~5.75%–6.25% · Class C 6.25%+). In-place going-in cap rates run from the high-4%'s up to the mid-5%'s depending on product and location. Developers

report mid-5% returns on new development are difficult at current construction costs — favoring acquisition of in-place product over ground-up risk.

SOURCE: COSTAR ESTIMATED PRICING · TRAILING-12-MONTH SALE-COMPARABLE SET — Q1 2026 07 / 16



Cushman & Wakefield OMAHA MSA MULTIFAMILY · Q2 2026 SUBMARKET INTELLIGENCE

9  S U B M A R K E T S  ·  4  T I E R S

A tiered read on the metro — where to lean in, where to wait.

T I E R  T H E S I S
Premium — supply-protected infill at sub-5% vacancy and the metro's strongest rent growth. Strong — the urban core's deepest, most liquid demand; buy the concession window to a 2027 recovery. Value — contrarian basis plays where vacancy is

elevated but pipelines have cleared to zero. Monitor — Elkhorn's record rents against a near-term delivery wave; rent-growth runway as supply absorbs.

SOURCE: COSTAR SUBMARKET REPORTS · VACANCY AND YOY EFFECTIVE RENT GROWTH SHOWN PER SUBMARKET — Q1 2026 08 / 16



Cushman & Wakefield OMAHA MSA MULTIFAMILY · Q2 2026 SUBMARKET SPOTLIGHT · URBAN CORE

D O W N T O W N  ·  M I D T O W N  ·  C E N T R A L

The urban core leads absorption — and offers a concession-window basis.

SOURCE: COSTAR SUBMARKET REPORTS · AXIOMETRICS / REALPAGE — Q1 2026 · MSA AVG VACANCY 9.2% 09 / 16



Cushman & Wakefield OMAHA MSA MULTIFAMILY · Q2 2026 SUBMARKET SPOTLIGHT · WEST & SUBURBAN

W E S T  O M A H A  ·  B E L L E V U E  ·  P A P I L L I O N – L A  V I S T A

The suburban cluster is the conviction core — tight vacancy, top trade pricing.

SOURCE: COSTAR SUBMARKET REPORTS · AXIOMETRICS / REALPAGE — Q1 2026 · MSA AVG VACANCY 9.2% 10 / 16



Cushman & Wakefield OMAHA MSA MULTIFAMILY · Q2 2026 SUBMARKET SPOTLIGHT · VALUE & CONTRARIAN

C O U N C I L  B L U F F S  ·  N O R T H  O M A H A  ·  E L K H O R N

Elevated vacancy, cleared pipelines — supply-driven softness, not demand failure.

SOURCE: COSTAR SUBMARKET REPORTS · AXIOMETRICS / REALPAGE — Q1 2026 · MSA AVG VACANCY 9.2% 11 / 16



Cushman & Wakefield OMAHA MSA MULTIFAMILY · Q2 2026 DEVELOPMENT PIPELINE

S U P P L Y  &  D E M A N D  ·  T H E  P I P E L I N E  I S  C O N T R A C T I N G

The supply peak is behind the market — absorption outpaces supply by 2027.

SOURCE: COSTAR OVERALL SUPPLY & DEMAND APPENDIX — Q1 2026 · UC TOTALS BY SUBMARKET, CURRENT QUARTER 12 / 16



Cushman & Wakefield OMAHA MSA MULTIFAMILY · Q2 2026 NOTABLE TRANSACTIONS · TRAILING 12 MONTHS

C O S T A R  S I G N I F I C A N T - S A L E S  R E C O R D  ·  $ 3 6 7 . 4 M  /  8 4  D E A L S

Conviction capital is moving first — national buyers net acquirers by a wide margin.

Volume signal: Trailing-12-month volume of $367.4M is up ~51% over 2024. National buyers were net acquirers of $168M of the $198.7M in YTD purchases while local owners were net sellers (−$58.8M) — a classic ownership transfer that typically precedes the next cycle of value creation.

Disclosed buyers include Clipper Capital Group, Quantum Real Estate, Block & Company, Greystone Capital, and Bellino Enterprises.

SOURCE: COSTAR SIGNIFICANT-SALES RECORD · TRAILING 12 MONTHS — Q1 2026 13 / 16



Cushman & Wakefield OMAHA MSA MULTIFAMILY · Q2 2026 ECONOMIC ENGINE

E M P L O Y E R S  &  I N S T I T U T I O N S  D R I V I N G  D E M A N D

A no-single-industry economy — the defensive base institutional capital prizes.

~513K
TOTAL MSA EMPLOYMENT

3.4%
UNEMPLOYMENT · 110 BPS BELOW U.S.

+95K
EDUCATION & HEALTH JOBS · +2.16% YOY

$2.9B
OFFUTT AFB ECONOMIC FOOTPRINT

SOURCE: COSTAR · OXFORD ECONOMICS · EMPLOYMENT BY SECTOR — Q1 2026 14 / 16



Cushman & Wakefield OMAHA MSA MULTIFAMILY · Q2 2026 INVESTMENT THESIS

W H Y  O M A H A  N O W

Above-trend demand meeting a receding supply peak — before the crowd arrives.

Markets like Omaha reward conviction and timing.
Above-trend demand is meeting a receding supply peak while institutional capital is only beginning to establish positions. Investors

who move early are positioned to capture outsized, risk-adjusted returns. C&W is prepared to source, underwrite, and execute.
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Cushman & Wakefield OMAHA MSA MULTIFAMILY · Q2 2026 OUTLOOK

T H E  W I N D O W

An under-allocated market at a rare, timing-
driven entry point.
Omaha pairs durable, above-trend demand with a temporary, already-declining supply peak. The construction ratio falls to 0.5 by 2027, vacancy

is forecast to recover from ~9.4% toward 8.6%, and national capital is accumulating positions while local owners monetize. The opportunity is to

acquire quality assets at attractive bases — before vacancy normalizes and broader institutional capital arrives.

0.5
2027 CONSTRUCTION RATIO

Absorption running at twice projected deliveries.

$367M
TTM VOLUME · +51% YOY

National buyers net acquirers by a wide margin.

2,020
12-MO ABSORPTION

~67% above the long-run annual average.

Sources & disclaimer: All statistics herein are drawn from the CoStar Multifamily Market Report for Omaha (06/24/2026) and the Axiometrics / RealPage Quarterly Apartment Market Summary for Omaha, NE–IA (1Q 2026), licensed to Cushman & Wakefield. Forward-looking statements are estimates
and forecasts from the cited sources and are not guarantees of future performance. This report is for institutional and qualified investor use only and does not constitute investment advice. © 2026 Cushman & Wakefield. All rights reserved.
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