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In Q4, there was a slight uptick in absorption from the prior three 
quarters, but just shy of the absorption in Q1 2022. The vacancy rate 
has increased by only 10 bps and is likely to begin trending back down 
with the spigot turned off on new development. Rent per unit, though 
down slightly, is expected to begin to increase over the course of 2024. 
Coming out of the value trough of 2023, with interest rates measurably 
down as much as 50-70 bps between quarters, we see an opportunity 
for apartment values to recover and for sales volume to rebound.

TOP SALE TRANSACTIONS SALE PRICE NUMBER OF UNITS BUYER / SELLER

15030 SE 179th Street
Renton, WA

 $107,000,000
$267,500 Per Unit 400 Abacus Capital Group

Sequoia Equities, Inc.

15808 Bear Creek Parkway
Redmond, WA

 $125,000,000
$347,222 Per Unit 360 Jackson Square Properties

Fairfield Residential

14200 Linden Avenue N
Seattle, WA  Undisclosed 474 Undisclosed

Inland Group

SALE BY BUYER TYPE SALE BY SELLER TYPE

TOP SELLERS (PAST 12 MONTHS) SALES VOLUME

Greystar Real Estate Partners  $1,094,877,135 

Blackstone, Inc.  $785,810,000 

Security Properties, Inc.  $711,220,000 

Goodman Real Estate, Inc.  $652,710,100 

Kennedy Wilson, Inc.  $620,700,000 

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

Marcus & Millichap  $903,159,500 

Security Properties, Inc.  $817,025,000 

Blackstone, Inc.  $672,425,000 

Acacia Capital Coporation  $611,790,000 

Rise Property Trust  $559,294,766 

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

▲     12 Mo. Absorption Units 5,736 5,253 5,429 5,602 6,110

▲     Vacancy Rate 6.9% 6.8% 6.3% 6.5% 6.5%

▼     Asking Rent/Unit ($) $1,957 $1,974 $1,993 $1,966 $1,942

▲     Under Construction Units 24,982 24,905 27,647 26,858 26,711

▲     Inventory Units 381,146 379,764 376,494 375,066 373,362

https://www.lee-associates.com/people/?terms=Candice&broker=70189
https://www.lee-associates.com/people/?terms=chevaillier&broker=70189
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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