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ECONOMY: 
Economic conditions in the Omaha MSA showed modest softening entering 2026; however, 
overall fundamentals remain stable. Due to the recent federal government shutdown, local 
employment data from the Bureau of Labor Statistics has been delayed, though broader 
indicators point to a resilient labor market. The U.S. unemployment rate increased 20 basis 
points (BPS) year-over-year (YOY) to 4.3%, signaling slight cooling nationally, while 
Omaha continues to benefit from a historically low unemployment base and diverse 
economy. The Greater Omaha Chamber noted Nebraska has lagged peer markets in job 
creation and population growth, estimating approximately 68,000 missed jobs since 2019, 
which also presents future growth opportunities. Omaha’s affordability and steady renter 
base continue to support multifamily demand, with vacancy rising modestly due to new 
supply while rent growth remains positive.

MARKET OVERVIEW: 
The Omaha multifamily market demonstrated steady demand in Q1 2026, with 432 units 
absorbed, outpacing the 376 units absorbed one year ago. Overall vacancy increased 170 
BPS YOY to 8.0%, driven by elevated supply as nearly 4,000 units have delivered over the 
past year, representing 3.8% inventory growth. Construction activity remains active, with 
306 units delivered in Q1 and an additional 5,552 units underway. The Downtown Omaha 
submarket leads development activity with 988 units under construction, followed by 
Elkhorn with 825 units underway. Several office-to-apartment conversions are also adding 
to inventory, including the former FNBO headquarters, which is being redeveloped into 300 
units, and the Central Park twin-tower complex, which will add approximately 700 units, 
both representing some of the largest conversion projects currently underway. It was also 
recently announced that the 320,000-square-foot, former OPPD headquarters at Energy 
Plaza could be converted to apartments, further contributing to future supply.

The Gretna and Downtown Omaha submarkets led inventory growth at 10.5% YOY. 
Effective rents continued to rise, averaging $1,258 per unit, with Elkhorn achieving the 
highest rents at $1,627 per unit. Investment activity remained active, with 883 units trading 
in Q1 totaling $137.9 million, highlighted by the sale of Apex at Twin Creek for $44.2 
million, or $154,167 per unit. Investor sentiment remains positive, as Omaha continues to 
be viewed as a stable, cash-flow-driven market, with capital remaining active despite near-
term supply pressures due to the metro’s affordability, consistent rent growth, and strong 
long-term fundamentals. Newer, Class A properties continue to face the most lease-up 
pressure, offering concessions to maintain occupancy as competing deliveries come 
online. Suburban submarkets have remained relatively stable, supported by strong renter 
demand for newer product and larger unit layouts. Absorption is expected to remain steady 
throughout 2026 as population growth and affordability continue to support renter demand. 
As construction activity begins to taper in late 2026, vacancy is expected to stabilize, 
allowing rent growth to regain momentum.

DEMAND / DELIVERIES

OVERALL VACANCY & EFFECTIVE RENT

MARKET FUNDAMENTALS

ECONOMIC INDICATORS

YOY
Chg Outlook

YOY
Chg Outlook

8.0%
Vacancy Rate

432
YTD Net Absorption, units

$1.39
Effective Rent, PSF
(Overall, All Property Classes)

514.9K
Omaha Employment

3.2%
Omaha
Unemployment Rate

1.5%
Omaha Household 
Growth Rate

Source: BLS
Footnote: 2026Q1 statistics are based on latest available data.
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SUBMARKET INVENTORY 
(UNITS)

YTD DELIVERIES
 (UNITS)

YOY %
INVENTORY 

GROWTH

UNDER 
CNSTR 
(UNITS)

YTD NET
ABSORPTION 

(UNITS)

VACANCY
 RATE

YOY % VACANCY 
RATE CHANGE

AVG EFFECTIVE 
RENT / UNIT

AVG EFFECTIVE 
RENT PSF

YOY % EFFECTIVE 
RENT GROWTH

Bellevue 9,389 0 2.0% 0 15 4.7% 0.1% $1,226.00 $1.36 1.8%

Central Omaha 8,820 0 0.0% 411 -30 4.6% 0.3% $1,270.00 $1.42 1.9%

Council Bluffs 5,892 0 8.4% 342 54 13.3% 5.6% $1,125.00 $1.29 -2.0%

Downtown Omaha 9,853 54 10.5% 988 171 10.5% 3.0% $1,285.00 $1.53 -0.7%

Elkhorn 7,115 134 0.0% 825 19 10.0% -2.6% $1,627.00 $1.64 2.7%

Gretna 3,292 44 10.5% 332 31 12.9% 4.7% $1,395.00 $1.53 -0.2%

Midtown 14,949 0 5.3% 817 84 9.8% 2.6% $1,210.00 $1.55 1.0%

Millard 3,817 0 0.0% 326 -13 5.2% 0.5% $1,378.00 $1.44 2.2%

North Omaha 10,037 39 5.0% 203 101 10.5% 2.7% $1,074.00 $1.21 1.8%

Northwest Omaha 8,002 0 4.2% 0 30 7.3% 2.5% $1,465.00 $1.41 2.7%

Papillion/La Vista 8,715 35 3.4% 436 37 7.4% 1.3% $1,419.00 $1.48 2.8%

Ralston 5,753 0 0.0% 0 -10 4.9% 1.1% $1,081.00 $1.22 1.9%

South Omaha 2,052 0 0.0% 577 -3 2.8% 0.7% $758.00 $1.00 3.0%

West Omaha 8,342 0 0.0% 295 -54 5.1% -1.1% $1,302.00 $1.41 4.0%
OMAHA TOTALS 106,028 306 3.8% 5,552 432 8.0% 1.8% $1,258.21 $1.39 1.6%

PROPERTY SUBMARKET ESTIMATED COMPLETION UNITS Rent Type

Indian Hills Southside 
Terrace South Omaha Q4 2028 577 Affordable

The Duo Phase II Downtown Omaha Q1 2027 357 Market Rate
Thread Apartments Papillion/La Vista Q3 2026 307 Market Rate
Broadmoor Reserve 
Phase I West Omaha Q2 2026 295 Market Rate

Bungalows on 
Honeysuckle Elkhorn Q2 2026 256 Market Rate

Teal Ridge Village Gretna Q3 2027 244 Market Rate

PROPERTY SUBMARKET SELLER / BUYER UNITS PRICE / $ UNIT

The Apex at Twin Creek Bellevue Trailside Property LP / Clipper 
Apex 240 $44,200,000 / $184k

Latitude 41 Bellevue Wolf Creek Apartments / 168th & 
Dodge, LP 204 $38,500,000 / $189k

Blackstone Corner Midtown Omaha CDGS 3618, LLC / Titan Property 
Trust, LLC 112 $27,150,000 / $242k

MARKET STATISTICS

KEY SALES TRANSACTIONS Q1 2026

KEY UNDER CONSTRUCTION PROPERTIES Q1 2026
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