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Topics Covered - Portland Metro
Apartment Market

m Macro Trends and Overview

msEmployment, Population, Home Ownership Ratio,
Interest Rates, Apt Construction

m Apartment Fundamentals
mRents and Income, Vacancies, Expenses
m Apartment Sales and Values

m Other Issues
B Trends from 2025 & forecasts for 2026
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12-month percentage change, Consumer Price Index, selected categories, not seasonally

adjusted 2020 25 2.3 15 0.3 0.1 0.6 1.0 13 1.4 1.2 12 14
— All items 2021 14 17 2.6 42 5.0 5.4 5.4 5.3 5.4 6.2 6.8 7.0
— FCIDEI at hCI'ITIE 2022 75 7.9 8.5 8.3 8.6 9.1 8.5 8.3 8.2 7.7 71 6.5
Energy 2023 6.4 6.0 5.0 4.9 4.0 3.0 3.2 3.7 3.7 3.2 3.1 3.4
EIEftrl-'Eit'f 2024 3.1 3.2 35 3.4 3.3 3.0 2.9 2.5 2.4 2.6 27 29
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— |
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— Education and communication
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Howver over chart to wiew data.
Mote: Shaded area represents recession, as determined by the National Bureau of Economic Research.
Source: U5, Bureau of Labor Statistics.
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Population Estimates for Oregon and Counties (Vintage 2025)

Revised Revised Revised Revised Revised
Population Population Population Population Population
Estimate Estimate Estimate Estimate Estimate

Certified Year over Year
Estimates Estimate
Base
April 1, 2020 July 1, 2020 July 1, 2021 July 1, 2022 July 1, 2023 July 1, 2024 July 1, 2025

Oregon 4,242,983 4,241,467 4,234,736 4255112 4,269,152 4,286,443 4,300,464

CLACKAMAS 421,511 422,016 423,593 426,125 428,540 431,035 432,473
COLUMBIA 52,704 52,885 52,751 52,952 53,280 53,640 53,785
DESCHUTES 198,521 199,289 203,762 206,320 208,405 211,102 213,886
HOOD RIVER 23,583 24,002 24,030 24,081 24,189 24,313 24,361
LANE 383,490 382,746 381,042 382,917 383,574 384,649 385,201
LINN 128,696 128,907 128,796 128,952 129,700 130,364 130,322
MARION 345,920 346,061 346,087 347,399 348,655 350,509 352,162
MULTNOMAH 816,446 812,201 801,751 802,289 802,257 803,343 805,583
POLK 87,433 87,580 87,876 38,881 88,635 89,428 85,616
WASHINGTON 600,524 600,848 602,231 606,515 610,395 614,012 618,037
YAMHILL 107,859 107,902 107,899 108,287 108,987 109,910 110,777

Prepared by Population Research Center December 15, 2025
College of Urban and Public Affairs, Portland State University popest@pdx.edu
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Hatzius expects the Fed to pause its cutting cycle in January before delivering cuts in March and
June, pushing the funds rate down to a terminal level of 3-3.25% (compared with 3.75%-4%

currently).
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First housing project revealed for
massive OMSI redevelopment

It’'s the first development as part of the OMSI District Master Plan that
looks to redevelop 10 city blocks surrounding the museum along the

Willamette River.

Phil Knight invests $400 million in
Portland’s Albina neighborhood

April 26,2023










Rents & Vacancies — Fall Apartment Report 2025

Lowest Vacancies — Sub 5.00% Highest Vacancies — 6.4%+
LO/West Linn - 2.9% * N Portland/St Johns - 7.0%
SW Portland - 4.3% Hillsboro — 6.8%

West Vancouver - 4.5% Gresham+—-6.6%
Inner/Central SE PDX — 4.5% Outer NE/SE Portland — 6.5%

Oregon City/Gladstone — 4.7% NW Portland - 6.4%

Highest Rents - $2.35+/SF Lowest Rents — Sub $1.90/SF

* Inner/Central SE Portland $2.61 * Quter NE - $1.78
* NW Portland $2.43/SF * OQuter SE - $1.86

* Downtown Portland $2.38/SF * Gresham+ -$1.85
* Inner/Central NE Portland $2.46 * Oregon City/Gladstone $1.89






















Market Rent Per Unit By Bedroom
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Portland’s Rock-Bottom Ranking In
the 2026 Emerging Trends Report: A
Five-Alarm Wake-Up Call for Oregon

Updated: Dec 3

The influential Emerging Trends in Real Estate® 2026 report (PwC and the Urban Land
Institute) dropped last week, and the headline for Oregon is brutal: Portland ranks 80th out of
81 U.S. markets for overall investment and development prospects — second-to-last place
for the second year in a row, beating only Hartford, Connecticut.

OREGONLIVI
Q’ The Oregomian

Oregon Tech  Retail Real Estate Oregon Insight Intel Nike Data Centers

BUSINESS

Real estate investors trounce Portland in new
survey

Updated: Nov. 11, 2025, 3:39 p.m. | Published: Nov. 11, 2025, 2:48 p.m.




Portland Metro Apartment Sales Volume &
Transactions — 2019 thru 2025

Apartment Sales Volume & Transactions
Portland Metro Area - 2019 - 2025
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Apartment Sales Transactions Portland Metro Area
(1991 - 2025)
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Portland Median Price Per Unit - Portland Built Since 2010
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Portland Median Price Per Unit - Portland/Salem Metro -
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Median Price Per Unit - Wash, Clack, Clark County
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Median Price Per Unit - PDX Pre 1940 (10+ Units)
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Portland Metro Median Price Per Unit
1989 - YTD 2025
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Buyers & Lenders



Nov 2025 — 10 Unit Apartment
NW Portland- $100,000/Unit



January 2026 — Zavier Apartments — N
Portland $198,333 /Unit



Sept 2025 — The 72" — Tigard -
$315,789 /unit



January 2026 — 6 Unit Apartment — SW
Portland- $184,000/unit



Oct 2025 — Swan Court — Outer SE Portland
$86,842 /unit



July 2025 — Orchard Park Apts
Tigard - $150,000/unit






Peregrine Place — N Portland
2019 Sale - $3,500,000
2026 Sale - $3,025,000



Lower Burnside Lofts
2016 Sale - $18,500,000
2025 Sale - $14,000,000



Forest & Garden Apartments
2015 Sale - $9,347,000
2024 Sale - $7,650,000



Distress Example

10-30 Unit Infill Apartment

Close-In Location

550 Sq. Ft. Average unit size

2022 % Change
Average Income 51,683 51,486 -11.7%

Expense Unit 55,878 $6,439 9.5%
NOI/Unit $13,311 $10,499 21.1%

Value $5,800,000 $3,600,000
Loan @ 70% $4,060,000 $2,520,000



















2026 Forecasts

Apartment Construction — Waivers have slightly improved the outlook but construction will

remain depressed until values show a stronger recovery

Vacancy — Stable or modest decline throughout the year

Rents — Hopeful that rents remain stable, though slight increase/decrease possible

Expenses — Slower growth in 2026 as insurance/taxes stabilize

Sales — Transactions show a modest increase over 2025. Buyers will come off the sidelines if the
recovery becomes more evident

Cap Rates - Likely to show modest declines as investor interest increases

Values - Modest increases, though some submarkets will decline




Questions

Patrick O. Barry

Barry & Associates
Apartment Appraisal Specialists

971-275-5345
pb@barryapartmentreport.com
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