4 REAL ESTATE MARKET PROFILE

GOALS OF MARKET ANALYSIS

The Real Estate Market Profile provides a detailed snapshot of the
current state of the real estate market for the study area, helping to
inform a vision for its future and address existing challenges and
opportunities. This market scan examines four submarkets to
assess current market trends across four (4) real estate product
classes:

= Multifamily residential
= Office

*= Retalil

= Hospitality

The goal of this assessment is to unde: i 1w >y _qial for e w
development along the Charleston corridor, laying the groundwork
for RTC's station area planning and policy strategies to facilitate
growth near transit investments. This analysis does not examine
single family residential housing because this study is focused on
supporting higher density, transit-oriented development. To assess
the market trends, this analysis used Costar, a leading commercial
real estate information company that provides a comprehensive
database of real estate data across the US.

Additionally, to better understand the real estate trends in the
study area, this analysis examined socio-economic, demographic,
and economic trends in the area using data from the US Census,
the American Community Survey (ACS), and On The Map, a tool
that uses ACS data examine commuting trends.

[CHARLESTON

STUDY AREA

The extent of the Charleston Alternatives Analysis (Charleston AA)
study area is so wide that it necessitated the subdivision of the
primary study area into four distinct submarkets. The borders of
each submarket align with census tract boundaries to ensure
robust availability of data across various sources and were
selected based on relative size and neighborhood feel. These
submarkets largely align with a half-mile buffer along the corridor
and are as follows:

1. Submarket 1: Extends from the Downtown Summerlin
Transit Center to South Durango Drive. This area is
characterized by a mix of residential and commercial
properties, providing a snapshot of suburban development
and transit-oriented growth.

2. Submarket 2: Spans from South Durango Drive to South
Rancho Drive. This segment includes a variety of
commercial establishments and residential neighborhoods,
reflecting a blend of urban and suburban characteristics.

3. Submarket 3: Covers the area from South Rancho Drive to
Fremont Street, encompassing Downtown Las Vegas and
the Historic Westside. This submarket is nhotable for its high
density of commercial, cultural, and entertainment venues,
making it a central hub of activity.

4. Submarket 4: Stretches from Fremont Street to Hollywood
Boulevard. This area includes a mix of residential zones and
emerging commercial developments, highlighting ongoing
urban expansion and revitalization efforts.
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Additionally, this analysis benchmarked its performance against
secondary and tertiary study areas, the City of Las Vegas and Clark
County, respectively to better understand how the corridor and its
submarkets compare within the broader region.

Figure 38 Study Area Real Estate Submarkets
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Regional Context

Before getting into the details of market specifics of individual
submarkets, it is helpful to understand how the corridor is
performing relative to the broader region.

Residential rents are increasing. The asking rents for multifamily
apartments across the corridor have been steadily increasing
between 2014 and 2024, largely in line with the City and County.
Submarkets 3 and 4 have historically been very affordable places
to live with a significant number of smaller units.

The corridor is comprised of low-to-moderate income households.
Median household incomes range broadly across the Corridor but
is $58K for the entire Corridor compared to $71K in the City and
$74K in the County. Areas along the Corridor with lower income
households may benefit from increased transit service but are also
more vulnerable to displacement that tends to follow investment
in high-capacity transit infrastructure.

The corridor has a high share of renters, indicating potential for
gentrification resulting from market pressure for redevelopment
and ensuing displacement. Relative to the City (41%) and County
(43%), the entire Charleston AA study area has a higher proportion
of renter-occupied households at 49%. The high share of renters
coupled with increasing rents indicates a potentially heightened
risk of displacement due to transit investments amongst the
corridor population.

The Corridor encompasses significant regional retail and office
hubs. The corridor includes 23 million SF of retail space (41% of
total in Las Vegas and 18% of the total in Clark County) and 16.1
million SF of office space (47% of total in Las Vegas and 23% of the
total in Clark County). Overall, these two product classes are
performing better than in other metros, but that may be
increasingly difficult to maintain if growth continues to increase
fasterin City and County than Corridor. Transit investments may be
able to sustain and even recapture growth in the Corridor.

[ CHARLESTON

There is a significant daily flow of people in and out of the
Charleston AA study area. Over 110K people commute to the
Corridor while over 86K people commute out of the Corridor each
day for work. This significant flow of people coming in and out of
the corridor would be well-served by transportation to large job
centers such as Summerlin Centre, College of Southern Nevada,
and the Medical District, Downtown, among others.

Hospitality products along the corridor area heavily concentrated
in Submarket 3, but there are opportunities to serve new
employment hubs outside of Submarket 3. Submarket 3 has 13,000
hotel rooms out of the entire corridor's 14,300 rooms. Outside of
Submarket 3, which intersects Las Vegas Boulevard, hospitality
offerings are extremely limited. The hotel inventory in Submarket 3
is largely economy hotels and includes the northern portion of the
Resort Corridor. Much of Las Vegas's hotel inventory is located in
this area, but these resorts are very different from the hotels seen
in the rest of the Charleston AA study area and are located in a
tourist-serving area that may not be as desirable for some types of
business travel, hospital travel, and other non-tourist visitors.

DEMOGRAPHICS

Population

The Charleston AA study area is home to a population of almost
219,000 people, approximately 34% of the City's population and
10% of Clark County's population. The corridor's population has
grown by 4% between 2013 and 2023. This is significantly slower
than in the City and Clark County, where the average population
growth was 10% and 16% between 2013 and 2023, respectively.

While the population is growing much slower, one of the reasons
behind this is the area is already significantly more built out and
densely developed than most of the region. With an average
population density of 6.2K people per square mile, the Corridor has
1.4 times the average density of the City of Las Vegas and 21 times
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the average population density in Clark County. Even in the least
densely populated Submarket 1, the population density is 4.7K
people per square mile, compared to 4.6K people per square mile
in Las Vegas and 0.3K people per square mile in Clark County.

Table6  Population Growth in the Corridor, City, and County, 2013-2023

‘ 2013 2023 Pop. Growth (2013-

2023)
Submarket 1 239K 255K 7%
Submarket 2 56.3K 58.1K 3%
Submarket 3 40.3K 44 1K 9%
Submarket 4 89.5K 90.9K 2%
Study Area Total 210.0K 218.7K 4%
Las Vegas 591.5K 650.9K 10%
Clark County 2.0M 2.3M 16%

[CHARLESTON

Figure 39 Racial Composition of the Study Area, City, and County, 2023
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Demographic Profile

The racial and ethnic composition across the submarkets within the
study area shows notable diversity. Submarket 1 has the highest
percentage of white residents (59%), while Submarket 4 has the
lowest (19%). Hispanic or Latino populations are particularly
prominent in Submarkets 2, 3, and 4, with Submarket 4 having the
highest at 61%. The Black or African American population is
relatively consistent across the submarkets, ranging from 7% to
15%, with Submarket 3 having the highest percentage. Asian
populations are more concentrated in Submarket 1 (11%) compared
to other submarkets. The corridor as a whole has a higher
percentage of Hispanic or Latino residents (48%) compared to Las
Vegas (34%) and Clark County (31%), reflecting the unique
demographic makeup of these submarkets. This diversity
highlights the varied cultural and social dynamics within the
corridor.

Figure 40 Age in the Corridor, City, and County, 2023

Clark County
Las Vegas
Corridor Total 22% 8% 26% 14%
Submarket 4 28% 9% 24% 11%
Submarket 3 16% 8% 20% 13%
Submarket 2 20% 8% 25% 18%
Submarket 1 17% 7% 30% 19%

EUnder18 mi18to 24 25t044 m45t064 mME4+
The corridor generally reflects the age distribution of Las Vegas

and Clark County. There is some variation within the Submarkets —
Submarket 3 has a much lower share of children while having a

[CHARLESTON

higher share of working aged adults. Submarket 1 has a lower
share of children and a higher share of people over the age of 65.

Socioeconomics

Income

Across the corridor, all of the Submarkets have a lower median
income than the Las Vegas median of $70,700 and the Clark
County median of $73,800. The median income across the corridor
is only 82% of Las Vegas' at $57,800. Las Vegas and Clark County
as a whole saw higher income growth between 2013 and 2023 with
a 38% and 40% growth rate, while the study area only saw a 27%
increase. Despite these figures being from 2013 through 2023,
these trends are likely continuing into 2024 and 2025.

Table7  Median Household Income in the Corridor, City, and County, 2023

Change in Median

DBt BB

Income (2023)

(2013-2023)

Submarket 1 $87,300 22%
Submarket 2 $63,400 45%
Submarket 3 $44,200 1%

Submarket 4 $52,500 30%
Corridor Total $57,800 27%
Las Vegas $70,700 38%
Clark County $73,800 40%

Only Submarket 1 has a higher median household income at
$87.300, reflecting a 22% increase between 2013 and 2023.
Submarket 2, despite having a lower median income of $63,400,
experienced the most substantial growth at 45%. Submarket 3 has
the lowest median income at $44,200, with minimal growth of just
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1%, indicating economic challenges. Submarket 4 shows a median
income of $52,500, with a 30% increase. This data highlights the
economic disparities and varying growth rates within the corridor
compared to the broader county.

Figure 41 Renter Household Access to Vehicles, 2023

Clark County
LasVegas
Corridor Total
Submarket 4
Submarket 3
Submarket 2
Submarket 1 o4 49%

m No Vehicles Available B 1 Vehicle Available m More than 1 Vehicle Available

Source: ACS, 2013-2023

Renters within the study area are 6% more likely to not have access
to a car than rentersin Las Vegas and the County. With almost ¥4 of
renters lacking access to cars in the corridor, investment in transit
will help support renters' access jobs and errands.

Rent and Renter Characteristics

Across the corridor, 49% of households are renters, a 10% higher
share than in Clark County. Submarket 3, the lowest income
submarket, has the highest share of renters at 61%. Submarket 1
has the lowest share of renters at 43%, but this is still higher than
Clark County. The high share of renters is important to note
because renters are more susceptible to displacement.

[CHARLESTON

Figure 42 Share of Housing that is Renter-Occupied, 2023

61%

43% 46% 45% 49%

Submarket Submarket Submarket Submarket Corridor LasVegas  Clark
1 2 3 4 Total County

41% 39%

Source: ACS, 2013-2023

Another important factor in determining displacement risk in the
study area is the share of renters that are rent-burdened. Unlike
the rest of the US, Clark County, the Charleston AA study area, and
almost all of the submarkets have seen a sharp decline in the share
of renter households that are considered rent-burdened (paying
more than 30% of income towards rent). In the US, rent burdened
households decreased by less than 1%, compared with a 9%
decrease in the Corridor, a 5% decrease in Las Vegas, and a 7%
decrease in Clark County. Submarket 3, the submarket with the
lowest income, saw a 19% drop in rent-burdened households
between 2013 and 2023. The decrease has occurred in the same
time period as rents have increased at a rate that outpaces the
increase in median household incomes.

Despite an overall decline in rent burden, the share of renters that
are rent-burdened is 54% across the corridor, 54% in Las Vegas,
and 53% in the County.
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Table8 Change in Share of Renters that are Rent Burdened, 2013-2023 For homeowners in the Corridor, the costs of homeownership in

2013 2023 Change (2013- comparison to household incomes have decreased universally for
2023) both households with mortgages and without mortgages. The

most significant decreases in Submarket 2 and Submarket 3.

Submarket 1 52% 49% -3%
Submarket 2 57% 54% -4%
Submarket 3 1% 52% -19%
Submarket 4 65% 59% %
Corridor Total 63% 54% -9%
Las Vegas 59% 54% -5%
Clark County 60% 53% %

Source: ACS, 2013-2023

Table 9 Median Selected Monthly Owner Costs as a Percentage of Household
Income, 2013-2023

‘ Housing Units with a Mortgage Housing Units Without a Mortgage
2013 2023 Change (2013- 2013 2023 Change (2013-
2023) 2023)

Submarket 1 24% 23% -1% 11% 10% -2%
Submarket 2 29% 21% -8% 13% 9% -3%
Submarket 3 29% 23% -6% 13% 9% -4%
Submarket 4 27% 23% -4% 11% 10% -1%
Corridor Total 27% 22% -5% 12% 10% -2%
Las Vegas 27% 23% -5% 12% 9% -3%
Clark County 27% 22% -5% 11% 9% -2%
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UNDERUTILIZED LAND

The underutilized and vacant land in the study area is spread
throughout the entire corridor, but larger, vacant parcels are
concentrated on the western portion of the corridor in Submarket 1.
In Submarket 2, there are underutilized parcels throughout, but a
notable concentration of decent-sized plots along Charleston
Boulevard represents the best opportunity for TOD that could drive
ridership. In Submarket 3, the underutilized and vacant parcels are
much smaller than in the other submarkets, but there are a
significant number, creating opportunities for infill development.

Figure 43 Underutilized and Vacant Parcels in the Study Area

In Submarket 4, a largely residential submarket, there are fewer
underutilized parcels but more small vacant parcels in the eastern
portion of the study area. This limits development opportunities in
Submarket 4 that have the potential to catalyze new demand for
transit as any new development will likely require assemblage.
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MULTIFAMILY RESIDENTIAL While not explicitly examined in_ thislanalysis, as th.ere isa higher
share of renters (49%) than multifamily units (40%) in the corridor,

. . . . there are many renters in single-family homes. These households
Corridor-Wide Mul'tlfamlly Inventory may be at the greatest risk of displacement because rents are
more likely to rise as neighborhood improvements—such as
enhanced transit services—are delivered. Increased market appeal
can also lead to acquisition, consolidation, and redevelopment of

older properties, further contributing to displacement of cheap
rental properties.

There is a total of 37,000 multifamily (MF) units in the study area,
accounting for 15% of the total multifamily units in Clark County, a
notable share given the small size of the geography. In the past
five years, the corridor has experienced a notable uptick in delivery
of MF products, with 3,050 units added, increasing the total
inventory by 9%—similar to the increase in multifamily housing in
both the County (+11%) and the City (+8%). However, looking at the

growth over a decade, the study area (+12%) significantly lagged
behind the County (+20%).

Multifamily comprises 40% of all housing along the corridor. This
proportion varies significantly across the submarkets, from 27% of
the total housing inventory in Submarket 1 being multifamily to 58%
of the housing inventory in Submarket 3.

Figure 44 Corridor-Wide Multifamily Inventory
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Table 10  Share of Multifamily Housing

| MF Share of Total Housing

Study Area 1 27%
Study Area 2 36%
Study Area 3 58%
Study Area 4 36%
Corridor Total 40%
Las Vegas 34%
Clark County 26%
Source: Costar, 2025
Table 11 Corridor MF Deliveries, Net Absorption, and Vacancy, 2015-
2024
Deliveries Net Absorption Vacant %
Year Units Units Total Total
2015 100 770 %
2016 400 480 %
2017 - 210 6%
2018 300 290 6%
2019 300 60 %
2020 200 640 5%
2021 1,300 1,010 6%
2022 400 (50) 7%
2023 1,000 (130) 10%
2024 200 740 9%
10-Year Total 4.2K 4.2K N/A

Source: Costar, 2025

[CHARLESTON

Within the Corridor, there have been 4,200 units delivered, and
4,200 units absorbed in the past 10 years. Net absorption is a metric
that shows how many new or previously vacant units become
occupied in a period. A negative absorption indicates that more
units are available on the market than in the previous period,
indicating a decline in demand. It suggests that more tenants are
moving out of properties than new ones are moving in, resulting in
a higher vacancy rate.

Multifamily Performance

Overall multifamily has been performing well along the Corridor.
The asking rents have been steadily increasing across the corridor,
following the general trends of Las Vegas and the County. The
corridor's rents are slightly higher on a per square foot basis than
the City and County, but the rent trends track closely. Similarly, the
corridor, Las Vegas, and Clark County all have the same
multifamily vacancy rate of 9%.

Charleston Boulevard Alternatives Analysis | 61



Figure 45 Asking Rent Per Unit, 2015-2024
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Figure 46 Regional Multifamily Vacancy Rate, 2015-2024
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The corridor has 1,950 units in the pipeline, while Las Vegas has
7,200 and Clark County has 10,100 units. In the Corridor, most of the
pipeline is currently under construction, with a smaller amount that
is proposed.

Figure 47 Regional Multifamily Pipeline Units, 2025
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Source: Costar, 2025
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Table12 Market Trend Summary

| Corridor | City County
Total MF Units 36.8K 91.0K 252.0K
% of Residential Inventory that is MF 40% 34% 26%
Vacancy 9% 9% 9%

New MF Units in Study Area since 2015 (% | 3,060 6,970 24,420
of total inventory)

Average Annual Absorption (Units) (2015- | 380 760 3,460
2024)

Average Rent per Unit $1,272 $1,334 $1,438
10-Year Rent Change 52% 55% 52%

Source: Costar, 2025
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Submarket 1 - Multifamily Profile

Submarket 1is primarily single-family, owner-occupied homes, but
in the past decade there has been a 57% increase in the number of
multifamily units—now comprising 27% of the total housing
inventory. New multifamily products are large, amenitized
buildings that command rents higher than the rest of the corridor.
As detailed below in Section 4, there is a burgeoning office market
growing in Submarket 1. Should it continue to grow, it could drive
new multifamily demand.

1. Constellation| 2350 Spruce Park Dr.
124 Units, Average Rent $2,394 ($2.14 PSF)
Class A, Year Built: 2016

2. Elysian at Tivoli| 8791 Alta Drive.
329 Units, Average Rent $1,970 ($2.07 PSF)
Class A, Year Built: 2021

[CHARLESTON
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3. Tanager Echo | 2255 Spruce Goose St.
294 Units, Average Rent $2,410 ($2.73 PSF)
Class A, Year Built: 2023

Source: Costar, 2025

Figure 48 Submarket 1 Multifamily Inventory
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Table 13 Submarket 1 Multifamily Overview

Total MF Units 3.3K
% of Residential Inventory thatis MF 27%
Vacancy 1%
New MF Units in Study Area since 2015 (% of total inventory) | 820
Average Annual Absorption (Units) (2015-2024) 90
Average Rent Per Unite $1,950
10-Year Rent Change 40%

Source: Costar, 2025
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Submarket 2 - Multifamily Profile

Submarket 2 is majority owner-occupied households (57%), and
there has been limited growth of multifamily housing product (+11%
growth 2015-2024) — comprising 36% of the total housing
inventory. However, asking rents have increased by 59% in the past
decade, outpacing the other Submarkets as well as the City and
County. There is likely demand for new multifamily housing such
as townhomes, bungalows, or four to five story apartment
buildings.

- - Eiis

Buffalo Highlands| 8155 W Charleston Blvd

124 Units, Average Rent $1,448 ($1.41 PSF)
Class B, Year Built: 1993

2. Country Club at the Meadows| 300 Promenade Blvd.
304 Units, Average Rent $1,157 ($1.73PSF)
Class B, Year Built: 1992

[CHARLESTON
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3. Talesai Apartments| 4650 W Oakey Blvd
294 Units, Average Rent $1,335 ($1.48PSF)
Class B , Year Built; 1087

Source; Costar, 2025

Figure 49 Submarket 2 Multifamily Inventory
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Table 14 Submarket 2 Multifamily Overview

Total MF Units 9.2K
% of Residential Inventory thatis MF 36%
Vacancy 8%
New MF Units in Study Area since 2015 (% of total 900
inventory)

Average Annual Absorption (Units)(2015-2024) 50
Average Rent per Unit $1,360
10-Year Rent Change 59%

Source: Costar, 2025

[CHARLESTON
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Submarket 3 - Multifamily Profile

The housing inventory in Submarket 3 is primarily multifamily, at
587%, highest in the Corridor. The majority of homes in Submarket 3
are also renter-occupied, at 61%, also the highest in the Corridor.
There has been moderate growth of multifamily housing product
(+14% growth 2015-2024). Units are extremely small (avg. 594 SF) | et >
and low cost (Avg. $1,050/unit). The central location makes it a s =

good location to redevelop some of the existing, lower quality 1. Siegel Suites at MLK| 100 SM.LK Blvd
' Class AB Year Built; 1987

- -

Figure 50 Submarket 3 Multifamily Inventory

2. Parc Haven| 250 S City Pky.
290 Units, Average Rent $1,891 ($2.14 PSF)
Class A, Year Built: 2021

Multifamily | Build Year Units S StudydArea
Inventor e —10 S
Y | @ Before2o14 Submarket 3
) 2014 or later 550
Data Source: Costar 0 0.5mi @

3. Villa Monterey Apartments| 1270 Burnham Ave.
294 Units, Average Rent $1,060 ($1.48 PSF)
Class B, Year Built: 1993

Source: Costar, 2025
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Table 15 Submarket 3 Multifamily Overview

Total MF Units 12.7K
% of Residential Inventory thatis MF 58%
Vacancy 9%
New MF Units in Study Area since 2015 (% of total 1,290
inventory)

Average Annual Absorption (Units) (2015-2024) 180
Average Rent Per Unit $1,050
10-Year Rent Change 38%

Source: Costar, 2025

[CHARLESTON
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Submarket 4 - Multifamily Profile

This area is primarily single-family homes with 36% of units being
multifamily. There has been limited growth of multifamily housing
product (+3% growth 2014-2024) and asking rents are low ($1,090/
unit), although they have grown +59% in the past decade. This
suggest demand for multifamily housing, especially affordable or
workforce housing, but such products will require subsidy.

—— ___ _
e SN [ |
)

Ridge on Charleston| 100 S M.L.K. Blvd
477 Units, Average Rent $780 ($2.00 PSF)
Class B Year Built: 1984

2. Cordero Pines Apartments| 499 N Lamb Blvd.
290 Units, Average Rent $760 ($0.59 PSF)
Class B, Year Built: 2016

Source: Costar, 2025

[CHARLESTON

Figure 51 Submarket 4 Multifamily Inventory
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Table 16  Submarket 4 Multifamily Overview

| Submarket 4

Total MF Units 11.7K
% of Residential Inventory thatis MF 36%
Vacancy 9%

New MF Units in Study Area since 2015 (% of total inventory) | 40

Average Annual Absorption (Units) (2015-2024) 50
Average Rent Per Unit $1,090
10-Year Rent Change 56%

Source: Costar, 2025
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Study Area Multifamily Performance

Multifamily rents have strong growth and low vacancy rates
indicate new units are being absorbed quickly in the Charleston AA
study area. The asking rents have been steadily increasing across
the corridor, but the rents have increased the most in Submarkets 2
and 4, in which around 45% of housing units are renter-occupied. In
the past five years, the asking rents have increased by 37% in
Submarket 4 and by 28% in Submarket 2. The rapid rise in asking
rents and generally low to moderate income levels indicate high
potential for displacement risk.

On a per unit basis, Submarket 3 is the most affordable market
along the corridor, with average asking rents around $1,050 per
unit. However, on a per square foot basis, Submarket 3 is almost as
expensive as Submarket 1 (the most expensive submarket on a per
unit basis), which indicates smaller unit sizes on average in
Submarket 3.

Figure 52 Multifamily Asking Rent per Unit by Submarket, 2015-2024
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The vacancy rate across the corridor has historically had a wide
variance, between 14% in Submarket 3 and 3% in Submarket 1. In
recent years this range has narrowed and at present all of the
submarkets have vacancy rates between 8% and 11%. While the
west side of the Corridor did see a temporary increase in vacancy,
especially in 2023 when there were 980 units delivered units, the
rapid decline in 2024 indicates that the new inventory is being well-
absorbed.

Figure 53 Multifamily Vacancy Rate by Submarket, 2015-2024
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Table 17  Multifamily Market Trends Summary and Outlook by Submarket

Submarket Corridor

Total MF Units 3.3K 9.2K 12.7K 11.7K 36.8K 91.0K 252.0K
% of Residential Inventory thatis MF 27% 36% 58% 36% 40% 34% 26%
Vacancy 1% 8% 9% 9% 9% 9% 9%
New MF Units in Study Area since 2015 (% of total 820 900 1,290 40 3,060 6,970 24,420
inventory)

Average Annual Absorption (Units) (2015-2024) 90 50 180 50 380 760 3,460
Average Rent PSF $1.88 $1.58 $1.79 $1.38 $1.62 $1.59 $1.60
Average Rent Per Unit $1,950 $1,360 $1,050 $1,090 $1,270 $1,330 $1,440
10-Year Rent Change (Per Unit) 40% 59% 38% 56% 52% 55% 52%

Source: Costar, 2025

Takeaways

The corridor is a significant multifamily market in Clark
County with 15% of the overall multifamily inventory. Across
the Corridor, 40% of all housing is multifamily—much higher
than in Las Vegas (34%) and the County (26%). The higher
density indicates that investments in transit will have an
impact on a larger population than in other parts of the
County.

The study area, especially Submarkets 3 and 4, has
historically been an affordable location to live with a
significant number of smaller units. In 2024, average rents in
Submarkets 3 and 4 were $1,050 and $1,090 per unit,
around 75% of the average Clark County rent.

In the past decade, over 4K new multifamily units have
been delivered across the corridor (13% of the County's total
deliveries), with over half of those units being delivered in
Submarket 3.

[ CHARLESTON

With the increase of new multifamily housing supply in
Submarket 3, the area is vulnerable to displacement as the
rents have increased by 46% in the past decade, but
between 2013 and 2023, household incomes have only
increased by 1% and the area has the lowest median
household income in the corridor.

The number of households in the corridor grew by 3%
between 2013 and 2013, while Las Vegas grew by 6% and
the County grew by 11%. With investment in new transit
infrastructure, there is an opportunity for the City of Las
Vegas and Clark County to recapture and relocate growth
within the Corridor, providing more housing options closer
to job centers and cultural entertainment destinations,
preventing additional sprawl into outlying areas.
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OFFICE
Corridor-Wide Office Inventory

Data analysis highlights notable differences between the Corridor,
City, and County. The Corridor, encompassing Downtown Las
Vegas, is a major job center. With a total of 16.1 million square feet
of office space, the Corridor accounts for just under half of the
City's office space and close to a quarter of the County's office
space. Somewhat surprisingly, considering the nationwide
challenges to office since the COVID-19 pandemic, the Corridor's
office market is either outperforming or closely tracking the City
and County. While just 1% of the office buildings across the
Corridor are considered Class A, those Class A office buildings are
much larger on average and account for 16% of the total office
square footage across the Corridor.

Figure 54 Corridor-Wide Office Inventory

The Class A office buildings are located Downtown and in
Summerlin.

The Corridor has a lower vacancy rate (8%) compared to the City
(12%) and County (10%). The average rent per square foot in the
Corridor is $25.87, which is lower than the City's $27.64 but
comparable to the County's $26.08. Over the past decade, the
Corridor has seen a 39% increase in rent, slightly behind the City
(43%) and County (46%). From a growth perspective, the Corridor
has added 4% to its total office inventory since 2015, slightly less
than the City (5%) and County (7%). Additionally, the average annual
absorption rate in the Corridor is 123K SF, which is lower than the
City's 277K SF and the County's 795K SF, indicating varying levels
of demand and leasing activity across these areas.
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Table 18 Corridor Office Market Trends Summary

| Corridor  City County
Total SF 16.1M 33.9M 68.7M
Vacancy 8% 12% 10%
New SF in Study Area since 2015 (% of | 4% 5% %
total inventory)
Average Annual Absorption (SF) (2015- | 123KSF | 227KSF | 795K SF
2024)
Average Rent PSF $25.87 | $27.64 $26.08
10-Year Rent Change 39% 43% 46%
Source: Costar, 2025
Figure 55 Regional Office Vacancy, 2015-2024
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Figure 56 Regional Office Base Rent (PSF), 2015-2024
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Figure 57 Regional Office Space Pipeline (SF), 2025
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Submarket 1 - Office Profile

New office buildings near Summerlin Center command rents
upwards of $50 per square foot, almost double most of the study
area. This is becoming the premier office location along the
corridor and new office products may cluster in Summerlin.

Figure 58 Submarket 1 Office Inventory
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1. 1700 Pavillion| 2700 Pavillion
266K SF, Asking Rent $51.00 PSF
Class A, Year Built: 2022

L LARARRRN | e

2. Two Summerllnl 10845 Grlfflth Peak Dr.
147K SF, Asking Rent $40.80 PSF

Class A, Year Built: 2018
l g s lllll
LTl
o i
mwl"lll Ii_

3. Pavillion| 20801 W Charleston Blvd
173K SF, N/A
Class B, Year Built: 2007

Source: Costar, 2025
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Table 19 Submarket 1 Office Overview

Total SF 1.8M
Vacancy 10%
New SF in Study Area since 2015 (% of total inventory) | 31%
Average Annual Absorption 44,490
Average Rent PSF $31.35
10-Year Rent Change 2%

Source: Costar, 2025
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Submarket 2 - Office Profile

Submarket 2 has the second largest office market in the Corridor
with 5.2M square feet, but there is little new development in the

area and a vast majority of existing product was built prior to 2000.

Rents have grown by 62% in the past decade, the largest increase
of any submarket. This indicates that new office would be readily
absorbed if it was able to command rents high enough to justify
development.

Figure 59 Submarket 2 Office Inventory
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2 el lﬂ:
1. Nevada Power Company| 6226 W Sahara Ave

257K SF, Asking Rent $22.00 PSF (Est)
Class B. Year Built: 1083

2. 330 S Valley View Blvd.| 330 S Valley View Blvd.
166K SF, Asking Rent $27.00 PSF (Est)
Class B, Year Built: 1983

3. The Oakey Building| 4750 W Oakey Blvd
102K SF, Asking Rent N/A
Class B, Year Built. 2007

Source: Costar, 2025
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Table20 Submarket 2 Office Overview

Submarket 2

Total SF 5.2M
Vacancy 8%
New SF in Study Area since 2015 (% of total inventory) 0%
Average Annual Absorption (SF) (2015-2024) 541K
Average Rent PSF $23.98
10-Year Rent Change 62%

Source: Costar, 2025
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Submarket 3 - Office Profile

Submarket 3 encompasses Downtown Las Vegas and is the largest
office market in the study area with 8.8M square feet. However,
there is limited new development in the area. While rents have
grown over the past decade, the limited pipeline and potential for
office obsolescence of older office inventory indicate potential for
office to residential conversions.

e

1. Molasky Corporate Center| 200 N City PkRwy
285K SF, Asking Rent $30.00 PSF
Class B, Year Built: 2007

BUILDING ONE
525 §. Main 5t.

2. Civic Plaza| 525 Main
176K SF, Asking Rent $39.00 PSF
Class A, Year Built: 2025 (Under Construction)

[CHARLESTON

".‘If ﬂ .'IL ut"r!"i
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3. Tower 3oo| 300 S 4th St
270K SF, Asking Rent $28.20 PSF
Class A, Year Built: 1975 (2004)

Source; Costar, 2025

Figure 60 Submarket 3 Office Inventory
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Table 21 Submarket 3 Office Overview

Submarket 3

Total SF 8.8M
Vacancy 8%
New SF in Study Area since 2015 (% of total inventory) 3%
Average Annual Absorption (SF) (2015-2024) 245K
Average Rent PSF $25.07
10-Year Rent Change 22%

Source: Costar, 2025
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Submarket 4 - Office Profile Figure 61 Submarket 4 Office Inventory

There is only 303,000 SF of office space and no recent deliveries in
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Table 22 Submarket 4 Office Overview

‘ Submarket 4

Total SF 303.8K
Vacancy %
New SF in Study Area since 2015 (% of total inventory) | 0%
:éiosu; ,h,sziisrtngF? :rlﬁa$}1gzso°;g§e(sE|sSS o N Nellis Blvd Average Annual Absorption (SF) (2015-2024) 0
Class B, Year Built: 1099 Average Rent PSF $16.52
10-Year Rent Change -14%

Source: Costar, 2025 Source. Costar, 2025
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