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The pipeline for new multifamily product was robust at mid-year with 
nearly 7,000 units under construction. Overall demand, however, seemed 
to slow in Q2 2023 as market fundamentals were contested. Increased 
vacancy lowered asking rents making more concessions available in some 
communities. Year-over-year absorption declined significantly. Buyers 
turned to other markets as many of the local economic indicators showed 
decreased demand. The only sale for the second quarter was the acquisition 
of 260-unit, Longitude 81, an apartment community in Estero, Florida. The 
property traded for $78.8M or $303,077 per unit.

TOP SALE TRANSACTIONS SALE PRICE NUMBER OF UNITS BUYER / SELLER

11221 Everblades Parkway
Fort Myers, FL

$78,800,000
$303,077 Per Unit

260 ECI Group
PASSCO Companies

SALE BY BUYER TYPE SALE BY SELLER TYPE

TOP SELLERS (PAST 12 MONTHS) SALES VOLUME

TerraCap Management LLC  $87,250,000 

PASSCO Companies  $78,800,000 

Pedcor Companies  $10,100,000 

Village Capital Corperation  $9,100,000 

Realty World Inc.  $3,250,000 

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

The Praedium Group  $87,250,000 

ECI Group  $78,800,000 

Steve Delaney  $19,200,000 

Duane F. Bishop Jr.  $3,250,000 

American Mortgage & Equity Cnslts  $2,750,000 

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

▼     12 Mo. Absorption Units 434 740 1,251 1,516 2,898

▲     Vacancy Rate 8.6% 8.0% 6.5% 6.9% 6.0%

▲     Asking Rent/Unit ($) $1,880 $1,932 $1,955 $1,875 $1,864

▲     Under Construction Units  6,989  6,697  5,993  5,465  4,523 

▲     Inventory Units  29,136  29,136  28,780  28,330  27,868 

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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