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The multifamily pipeline remained robust with nearly 4,000 units under 
construction. Other projects are expected to break ground adding 
additional units to Lee County inventory. The most development 
occurred in the Cape Coral and Fort Myers submarkets. Asking rents 
were high but stabilized. Sales volume in Fort Myers slowed at the start 
of 2023. Cap rates remained the lowest they have ever been, averaging 
4.4%. The overall vacancy rate increased year-over-year (YOY) to 6.7%, 
however market rent continued to rise. For Class A assets where YOY 
vacancy decreased, market rents averaged $2,118 per month. 

TOP SALE TRANSACTIONS SALE PRICE NUMBER OF UNITS BUYER / SELLER

3705 Country Club Boulevard
Cape Coral, FL

$1,800,000
$150,000 Per Unit 12 Cape Club LLC

Loretano LLC

37 SE 24th Avenue
Cape Coral, FL

$2,320,000
$290,000 Per Unit 8 8 Places in the Sun LLC 

Greystone, Inc.

SALE BY BUYER TYPE SALE BY SELLER TYPE

TOP SELLERS (PAST 12 MONTHS) SALES VOLUME

Blue Roc Premier  $152,000,000 

Courtelis Company  $122,500,000 

TerraCap Management LLC  $87,250,000 

13th Floor Investments  $35,850,000 

Wexford Capital  $35,850,000 

NET ABSORPTION, NET DELIVERIES, & VACANCY

**’Sale by Buyer’ and ‘Sale by Seller’ Data is comprised of data from the previous 12 months. 

TOP BUYERS (PAST 12 MONTHS) SALES VOLUME

Osso Capital LLC  $152,000,000 

Hercules Real Estate Services  $122,500,000 

The Praedium Group  $87,250,000 

Apartment Investment and Mgmt Co  $71,700,000 

Manhattan Five Partners  $46,600,000 

MARKET INDICATORS Q1 2023 Q4 2022 Q3 2022 Q2 2022 Q1 2022

▼     12 Mo. Absorption Units 1,088 1,345 1,647 3,118 4,531

▲     Vacancy Rate 6.7% 6.1% 6.7% 5.9% 6.4%

▲     Asking Rent/Unit ($) $1,935.31 $1,934.66 $1,853.05 $1,842.82 $1,831.88

▲     Under Construction Units  3,955  3,745  3,891  3,089  3,089 

▲     Inventory Units  30,142  29,786  29,336  28,874  28,874 

https://www.lee-associates.com/people/?terms=SEARLS&broker=81620
https://s3.amazonaws.com/buildout-production/users/62380/bio.pdf?1589399314
http://www.lee-associates.com/research/


The information and details contained herein have been obtained from third-party sources believed to be reliable, however, Lee & Associates has not 
independently verified its accuracy. Lee & Associates makes no representations, guarantees, or express or implied warranties of any kind regarding the 
accuracy or completeness of the information and details provided herein, including but not limited to, the implied warranty of suitability and fitness for a 
particular purpose. Interested parties should perform their own due diligence regarding the accuracy of the information.
The information provided herein, including any sale or lease terms, is being provided subject to errors, omissions, changes of price or conditions, prior 
sale or lease, and withdrawal without notice. Third-party data sources: CoStar Group, Inc., The Economist, U.S. Bureau of Economic Analysis, U.S. Bureau 
of Labor Statistics, Congressional Budget Office, European Central Bank, GlobeSt.com, CoStar Property, and Lee & Associates Proprietary Data. ©
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