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Absorption was up 11% in the third quarter over the 2nd quarter this year, but 
still down from the first quarter and second two quarters of last year.  Vacancy is 
6.57%, decreasing almost 4% since last quarter.  Rents are virtually the same, but 
the price paid for those units is up nearly 21%, likely due to preponderance of 
larger, newer properties selling. The average Cap Rate showed slight compression 
down to 5.35% but we expect expansion with rates remaining stubbornly high.  
There are over 15K units under construction comprised of a small number of 
very large projects.  The total unit inventory is just 1,235 more than in Q2 and just 
5,246 over Q3 last year.

SALE BY BUYER TYPE SALE BY SELLER TYPE

TOP SELLERS (PAST 12 MONTHS) SALES VOLUME

Holland Partner Group  $252,500,000 

Sekisui House  $252,500,000 

UDR, Inc.  $235,500,000 

Weidner Property Management LLC  $214,550,000 

 Goodman Real Estate Inc.  $207,800,000 

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

Sun Life  $725,500,000 

Weidner Property Management LLC  $29,500,000 

Security Properties, Inc.  $219,549,000 

GID Investment Advisors LLC  $19,500,000 

 Kohlberg Kravis Roberts & Co LP  $17,200,000 

MARKET INDICATORS Q3 2026 Q2 2026 Q1 2026 Q4 2025 Q3 2025

▲     12 Mo. Absorption Units  7,343  6,584  8,407  9,740  11,320 

▼     Vacancy Rate 6.57% 6.83% 7.03% 7.27% 7.17%

▼     Asking Rent/Unit  $2,113  $2,130  $2,097  $2,076  $2,095 

▲     Sale Price/Unit  $364,817  $301,769  $254,467  $299,946  $295,576 

▼     Cap Rate 5.35% 5.48% 5.66% 5.61% 5.51%

▼     Under Construction Units  15,260  15,711  16,465  14,672  14,689 

▲     Inventory Units  409,154  407,919  406,134  404,966  403,908 

TOP SALE TRANSACTIONS SALE PRICE NUMBER OF UNITS BUYER / SELLER

1000 Virginia St 
Seattle, WA

 $353,000,000  
 $777,533 Per Unit 454 Sekisui House 

Holland Partner Group

2758 78th Ave SE 
Mercer Island, WA

 $157,000,000  
 $668,085 Per Unit 235 Meisirow Financial 

UDR, Inc.

2116 4th Ave  
Seattle, WA

 $155,000,000
 $450,581 Per Unit 344 Waterton 

Binjiang LP

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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