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4. Apartment Sales & Values

5. Apartment Forecasts



Rents & Vacancies – Spring Apartment Report 2024

Lowest Vacancies – Sub 5.25%
• Aloha – 4.9%
• Tigard/Tualatin – 4.9%
• Clackamas – 5.2%
• Outer NE Portland – 5.2%

Highest Vacancies – 7%+
• N Portland/St Johns – 9.3%
• NW Portland – 8.7%
• Downtown Portland – 7.5%
• East Vancouver – 7.0%

Highest Rents 
• NW Portland $2.69/SF
• Downtown Portland $2.68/SF
• N Portland/St. Johns $2.35
• Inner/Central NE Portland $2.21

Lowest Rents 
• Outer SE $1.45
• Outer NE $1.69
• West Vancouver $1.88
• Oregon City/Gladstone $1.84
• Milwaukie $1.91

















When will sales increase? 

















Capitalization Rates





• CoStar 
• +40 BPS by early 2025

• CBRE 
• +25-50 BPS

• Fannie Mae 
• +40 BPS by end of 2024



• Apartment Construction –Remain slow until fundamentals improve and financing improves

• Vacancy – Vacancies will remain stable in 2024 as completions slow and demographics improve, 

though no significant decline until 2025

• Rents – Turning positive in the second half of 2024

• Expenses – Continue to increase with insurance being at the front of owner’s minds

• Sales – Sluggish start to 2024, though sales velocity will pick up in the 2nd half of 2024. No major 

increase from 2025.

• Cap Rates – Buyer expectations will further push up cap rates, especially with motivated sellers

• Values – Likely to see modest declines as buyers hold out for stronger opportunities 

Forecasts – Near Term Instability Remains
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