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Raleigh’s multifamily market steadied in Q3 2025, with net absorption 
reaching 8,305 units, slightly above Q2’s 8,265. Vacancy improved to 
11.3%, signaling stronger tenant demand, while average asking rents 
dipped to $1,560 per unit. Sale prices per unit increased to $221,532, 
though cap rates expanded to 5.26%, reflecting modest repricing by 
investors. Construction slowed further to 4,552 units from 5,794, while 
inventory climbed to 138,079 units. Overall, the sector shows resilience 
with rising occupancy and investment activity, even as developers pull 
back on new starts.

SALE BY BUYER TYPE SALE BY SELLER TYPE

TOP SELLERS (PAST 12 MONTHS) SALES VOLUME

Blackstone, Inc. $379,558,259 

The RMR Group $250,500,000 

Prudential $250,500,000 

The Halle Companies $231,600,000 

Elco Ltd. $210,600,000 

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

Blackstone, Inc. $898,752,259 

Mitsubishi Estate Co., Ltd. $592,980,000 

Carroll $323,875,000 

Aldon Management $282,850,000 

Knightvest Mangement $276,100,000 

MARKET INDICATORS Q3 2025 Q2 2025 Q1 2025 Q4 2024 Q3 2024

▲     12 Mo. Absorption Units 8,305 8,265 8,650 7,945 7,153

▼     Vacancy Rate 11.26% 12.20% 11.80% 12.1% 12.0%

▼     Asking Rent/Unit $1,560 $1,580 $1,558 $1,525 $1,555 

▲     Sale Price/Unit  $221,532  $218,305  $232,040  $227,609  $246,278

▲     Cap Rate 5.26% 4.78% 5.30% 5.25% 5.30%

▼     Under Construction Units 4,552 5,794  9,594  9,096  11,194 

▲     Inventory Units 138,079 136,263  133,591  133,890  131,670 

TOP SALE TRANSACTIONS SALE PRICE NUMBER OF UNITS BUYER / SELLER

7880 Triangle Promenade Drive
Raleigh, NC

$73,100,000
$215,634 Per Unit 339 BMC Investments

American Landmark

1700 Red Grove Lane
Knightdale, NC

$57,500,000
$184,295 Per Unit 312 Centennial Holding Company 

Red Clay Development Partners

1001 Carrington Park Circle
Morrisville, NC

$62,386,000
$234,534 Per Unit 266 RMR Residential 

Blackstone, Inc.

https://www.lee-associates.com/people/?terms=gross&broker=134540
https://www.lee-associates.com/people/terms/alexander/broker/stone-alexander-93905/
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. ©
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