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Last year was about 
introducing Merus. 
This year was about 
proving it.

Beyond our projects, we stayed committed to the role we 
play in our communities. Giving remained core to our work, 
with $377,151 in corporate giving and $375,964 through the 
Merus Foundation, supporting organizations making 
tangible local impact across every active Merus market.

Inside the business, we continued to invest in our people. 
Leadership development, safety, and the employee 
experience were steady priorities throughout the year. We 
also saw that commitment reflected through the US Best 
Managed Companies recognition that mirrors what 
employee-owners experience day to day.

This Impact Report reflects a year of steady progress 
rather than sweeping change. It captures how we’re 
building with intention, learning as we go, and staying 
grounded in our responsibility as stewards of the built 
environment.

Looking ahead, our focus remains disciplined growth, 
strong execution, and long-term value creation. Our 
confidence comes from our people — employee-owners 
who bring care, judgment, and pride to their work every day.

Thank you for the trust you place in Merus and for being 
part of what we’re building together.

Molly North
CEO

After launching our new name and clarifying who we are, we spent 
the past year doing the work that matters most — delivering 
projects, strengthening how we operate, and reinforcing the 
systems that support our people and our partners. The focus 
shifted from definition to execution.

As a 100% employee-owned company, we feel accountability 
deeply. Ownership changes how decisions get made. It 
encourages a longer view, sharper discipline, and a responsibility 
to do things the right way — even when it’s harder. That mindset 
shaped the year across every part of the business.

We leaned into consistency and clarity. Standards were 
reinforced where they matter most. Repeatable processes 
replaced one-off solutions. Transparency was treated as a 
baseline, not an aspiration. 

These choices improved how work moved from design through 
delivery, particularly on projects where complexity left little room 
for error. During the year, our teams completed 27 projects 
totaling 3.8 million square feet, including complex industrial 
facilities and new multifamily communities across Cincinnati, 
Nashville, Pittsburgh, and Raleigh.



As an employee-owned company, we believe ownership shows up in the details—
how we plan, how we build, and how we measure what matters.

This report reflects a year of disciplined execution across our work, our people, and 
our responsibilities.

 Sustainability & the built environment                 5           

 Safety, risk, & governance                                          9                                                        

 People & workplace experience                            12                                           

 Community impact                                                       19                    

What this impact report covers

We built 2025 with intention 
and accountability.
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4
Offices

9 160
Markets served Employee-owners

27
Projects 
delivered in 2025

3.8M
SF completed

1894
Year established

We deliver complex 
commercial projects, 
again and again.
We are a nationally recognized, 100% employee-owned 
design-build developer operating across the eastern US.

We deliver complex projects across industrial, multifamily, 
medical office, and mixed-use, while building and managing a 
growing real estate portfolio.

With employee-owners across Cincinnati, Nashville, Pittsburgh, 
and Raleigh, we bring consistency, accountability, and 
long-term perspective to every engagement.
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Sustainability & the built 
environment

Our approach to sustainability      
is practical, disciplined, and tied  
to execution.
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Our sustainability work matters most when it shows up in 
the work we deliver. In 2025, progress was visible across 
our portfolio through stronger waste diversion, lower 
projected energy use, and meaningful water savings.

M E A S U R E D  O U T C O M E S ,  B U I L T  I N T O  E X E C U T I O N
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26,517 tons + 1,559 cubic yards of waste  
diverted from landfills across 18 projects

8,373,669 gallons of annual water savings 
29.7% overall reduction across 19 projects

100% spec industrial projects showed                
15%+ energy reduction over baseline



W A S T E  R E C Y C L I N G

At Cold Spring Town Center, 
demolition work delivered a clear 
example of landfill diversion at scale.
 During CTSC master development demolition, 24,734 tons were diverted 

from landfill, representing 92.6% of demolition waste.

 Across 18 tracked projects in 2025, Merus achieved an 89.35% construction 
waste diversion rate (projects measured by tons) and a 22.9% diversion rate 
(projects measured by cubic yards).

 Waste reduction depends on early planning, clear expectations, and 
consistent tracking. Through this discipline, teams and partners kept more 
usable material in circulation.
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E N E R G Y  A N D  W A T E R  R E D U C T I O N  B Y  D E S I G N
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Lower energy use and water demand       
were built into our projects from the 
outset and carried through delivery.
 100% of speculative industrial projects started in 

2025 showed 15% or greater energy reduction over 
baseline (ASHRAE 90.1-2016/IECC 2018 equivalent).

 Projects included:
 Fairfield 1B – Schneider Electric
 Jetway Logistics Building I + II
 Northfield II
 Garner VI

 Across 19 tracked projects, overall water reduction 
reached 29.7%, with 8,373,669 gallons of annual 
water savings.

 Harvest Meadows Phase I alone accounted for 
2,692,327 gallons per year saved.

 Sustainability was built into the work: tied to project 
decisions, measured against clear targets, and 
carried through delivery.

H A R V E S T  M E A D O W S  P H A S E  I F A I R F I E L D  L O G I S T I C S  1 B



Safety, risk, and 
governance

Consistent standards strengthened 
safety and enterprise risk 
management.
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We manage safety and enterprise risk through 
disciplined processes, defined standards, and clear 
accountability.

Risks are identified early, evaluated at each stage, and 
managed through defined criteria and structured 
oversight across the business.

I M P A C T  S N A P S H O T
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Standardized safety planning tools
Enterprise risks identified, prioritized, tracked

Weekly jobsite inspections at active projects
Monthly safety training with leaders + field teams



H O W  W E  S H O W E D  U P

Upfront planning 
reduced exposure.
 Standardized safety plans aligned contractors 

around shared expectations.

 Job hazard analyses reinforced task-level risk 
awareness.

 Monthly safety training kept priority risks visible 
with leaders and field teams.

 Enterprise risks were assessed across 
operations, people, and markets.

 Probability-and-severity scoring improved 
consistency, with mitigation actions assigned 
and monitored.

 Leadership and board alignment reinforced 
focus on cybersecurity, safety, succession, and 
market risk.

Clear oversight strengthened 
risk management.
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People & workplace
experience

Investing in our people strengthened 
leadership, retention, and continuity. 
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We have a consistent focus on developing 
people, reinforcing leadership, and 
supporting long-term careers.

I M P A C T  S N A P S H O T

29 internal promotions
Ongoing employee-ownership education,       
recognition
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National & regional Top Workplaces

Manager training across leadership
22% of employee-owners started as co-ops

US Best Managed Companies recognition



R E C O G N I T I O N

Workplace recognition reflects a strong and 
consistent employee experience.

Recognition from external organizations reinforces what employee-owners 
experience day to day. These awards are based on direct employee feedback and 
reflect strength in leadership, culture, and long-term engagement across markets.

 Merus was recognized nationally and locally as a Top Workplace, including 
distinctions across the USA, Cincinnati, Middle Tennessee, and the real estate 
industry.

 Merus was also named a US Best Managed Company by Deloitte Private and 
The Wall Street Journal, recognizing disciplined strategy, strong execution, and a 
culture that supports long-term performance.
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H O W  W E  S H O W E D  U P

Stronger managers supported 
engagement, retention, and 
performance. 
 Manager Success Program advanced through 

multiple sessions focused on leadership 
fundamentals, culture, engagement, and hiring.

 Performance expectations, feedback, and 
people leadership were reinforced as core 
drivers of both retention and business outcomes.

 Mental Health Climate Survey results showed 
employees generally remain focused, manage 
stress effectively, and sustain energy at work.

 Findings point to a workforce that is resilient, 
socially connected, and psychologically strong.

 “Mental Health May” reinforced awareness of 
resources supporting employees and their 
families.

Wellbeing support 
contributed to sustainable 
performance.
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O W N E R S H I P  &  E N G A G E M E N T

Employee ownership was reinforced through 
recognition, education, and accountability.
 Quarterly Owning It Awards recognized employee owners who demonstrated 

initiative and responsibility.

 Vesting milestones and new Employee Stock Ownership Plan (ESOP) participation 
were acknowledged through dedicated recognition moments.

 Ongoing ESOP education, including statement workshops and owner-focused 
communications, strengthened financial literacy and ownership mindset.
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T A L E N T  P I P E L I N E  &  P R O G R E S S I O N

Early-career programs and 
internal advancement supported 
long-term workforce continuity.
 Expanded co-op partnerships now include seven universities, 

broadening access beyond a single institution.

 A new co-op orientation process improved onboarding and 
early engagement.

 Five former co-ops transitioned to full time roles in 2025, 
contributing to 33 current employee-owners who began as 
co-ops—approximately 22% of the workforce.

5
Co-ops transitioned to full-time 
roles

33
Current employee-owners began 
as co-ops

22%
Of the workforce joined as a co-op
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Clear progression reinforced 
commitment and retention.
 29 internal promotions announced companywide.

 Ongoing talent discussion continued to emphasize promotion 
clarity, leadership readiness, and succession planning.

 Hiring priorities remained focused on fit, quality, and long-
term success, not speed alone.

29
Internal promotions in 2025



C OUR T N E Y  DUL L E
M ANAG ER,  REAL EST AT E FI NANC EEmpowerment here comes with accountability. 

You’re trusted to make decisions, but you’re also 
expected to communicate clearly, follow 
through, and own the outcome.

Relocating was a big decision for my family and 
career, but our team made it easier. That support 
reflects who we are at Merus: one team, 
committed to our employee-owners and focused 
on delivering results together.

I’ve always felt encouraged to speak up about where  
I want to grow. The open line of communication from the 

bottom to the top, and top to bottom, allows us as 
employee-owners to grow in our current roles, move 

into new roles, look for ways to make an impact, and truly 
embrace the ownership mindset.

BR E T T  K R ON
ASSO C I AT E D EVELO P M ENT  
M ANAG ER

Across departments and markets, I’ve seen how 
willing people are to jump in, share what they 

know, and work toward the right solution together. 
That teamwork makes the work better —

and makes the win feel shared. 

A DA M  S N Y DE R
P RO J EC T  M ANAG ER,  
P I T T SB U RG H

K A T H Y  M A C K E
M ANAG ER,
C O NST RU C T I O N SYST EM S



Community
impact

Through corporate support, employee-owner 
participation, and Merus Foundation grants, 
we invested in organizations creating 
measurable, lasting impact. 
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$750K+
T O T A L  C O M M U N I T Y  I N V E S T M E N T



Corporate giving Merus Foundation

$330K
G R A N T S

$376K
T O T A L  S U P P O R T

$46K
M A T C H I N G  
C O N T R I B U T I O N S

$377K
T O T A L  G I V I N G

$281K
S P O N S O R S H I P S  &  
D O N A T I O N S

$96K
P L E D G E S  &  
I N D E P E N D E N T  G I V I N G
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G R A N T  S P O T L I G H T S

Keep Cincinnati Beautiful
Through its support of Keep Cincinnati Beautiful, the Merus 
Foundation helped create cleaner, greener, more connected 
neighborhoods through cleanup efforts, greenspace 
projects, public art, and education across Cincinnati.

The Merus Foundation partnered with TPAC’s Arts Access 
program to help provide free or reduced-cost tickets and 
educational experiences for underserved youth, military 
families, veterans, individuals with disabilities, and community 
organizations across Nashville.

Expanded access to the arts 
across the Nashville community
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