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In the 4th quarter, the Raleigh multifamily vacancy rate increased slightly 
to 11.9%. Rents have been declining over the past 12 months, with the 
average rent around $1,520/month. Net deliveries remained stable 
over the last two quarters with the total delivery for the year at 9,380 
units. Over 2023, the sales volume reached $1.0 billion, which is below 
the market’s 10-year average. The market cap rate has risen in recent 
quarters but remains over the national average. The market price per 
unit is $230,000 per unit, comparable to the national average.

TOP SALE TRANSACTIONS SALE PRICE NUMBER OF UNITS BUYER / SELLER

2327 Grant Ave Raleigh Solis
Cameron Hills, Raleigh, NC

$114,500,000
$363,492 Per Unit 315 TA Realty

Terwilliger Pappas

628 Blue Ridge Rd, Novo Blue Ridge
Raleigh, NC

$73,650,000
$263,036 Per Unit 280 Eaton Vance RE

Shelton McNally Real Estate

6350 Terra Verde Drive  NorthCity 6
Raleigh, NC

$64,250,000
$220,790 Per Unit 291 Beacon Real Estate Group LLC

New York Life Real Estate Investors

SALE BY BUYER TYPE SALE BY SELLER TYPE

TOP SELLERS (PAST 12 MONTHS) SALES VOLUME

Crescent Communities LLC   $204,616,992 

Terwilliger Pappas  $114,500,000 

Alliance Residential Company  $93,250,000 

The Halle Companies  $84,500,000 

Investcorp  $80,000,000 

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

Mitsubishi Estate Co., Ltd  $319,116,992 

Westbrook Partners  $93,250,000 

Apartment Investment and Mgmt Co.  $84,500,000 

Two Sigma  $80,000,000 

CBRE Investment Management   $79,925,000 

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

▼     12 Mo. Absorption Units 1,010 1,125 1,510 844 (261)

▲     Vacancy Rate 11.9% 11.0% 10.2% 9.5% 8.6%

▼     Asking Rent/Unit ($) $1,516 $1,548 $1,585 $1,572 $1,555 

▼     Under Construction Units  14,010  15,154  15,939  16,106  16,398 

▲     Inventory Units  124,169  121,797  119,480  116,773  114,789 

https://www.lee-associates.com/people/?terms=gross&broker=134540
https://www.lee-associates.com/people/?terms=gross&broker=134540
https://s3.amazonaws.com/buildout-production/users/28743/bio.pdf?1589829056
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. ©
© Copyright 2023 Lee & Associates all rights reserved. Third-party Image sources: sorbis/shutterstock.com, shutterstock.com, pixabay.com, istock.com
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