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RENTERS SEEKING AFFORDABLE, SUBURBAN AREAS IN 3Q 

More affordable, suburban apartment operators across the Seattle-Tacoma sustained rental demand during the third quarter. 
In the last decade, Everett emerged as one of the top in-demand suburbs, a trend that persisted in the last three months. Net 
absorption in the Everett submarket led all areas in the Seattle-Tacoma apartment market during the third quarter. Part of 
the appeal is the affordability of the area compared to the market. At an average of $1,482, monthly effective rent in Everett 
advanced 1.5% in the third quarter. Even with the increase, the submarket rent remained below the $1,813 average rent for 
the metro. Greater Seattle-Tacoma effective rent decreased on average 1.5% over the last three months amid negative net 
absorption in the urban core. Operators in these typically high-demand areas increased average concessions while facing 
heightened competition as inventory growth persisted. Additionally, supply-side pressure in the third quarter led to a 50-basis-
point drop in metro occupancy to an average of 95.0%.The construction wave shows no signs of slowing down as work 
continued on 113 properties in the third quarter, which are scheduled to bring more than 22,000 units online by year-end 2022.
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SUBMARKET BREAKDOWN
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SUBMARKET NAME 3Q20

Q-o-Q 
Change 
(BPS)

Y-o-Y 
Change 
(BPS) 3Q20

Q-o-Q 
Change

Y-o-Y 
Change 3Q20 Annual 3Q20 Annual

Capitol Hill/Central District 93.7% -200 -300  $1,907 -3.6% -3.9% -65 76 622 1,134

Downtown Seattle 92.1% -210 -380  $2,480 -5.2% -6.0% -634 -1,065 0 79

East Bellevue/Issaquah 94.8% -60 -180  $1,952 -2.6% -4.0% -110 -342 0 0

East Pierce County 97.4% 90 100  $1,541 3.0% 4.0% 209 475 72 334

Everett 95.9% 90 10  $1,482 1.5% -0.6% 423 198 190 190

Federal Way/Des Moines 96.8% 30 20  $1,468 0.8% 1.7% 42 25 0 0

Kent/Auburn 96.6% 60 30  $1,541 1.4% 1.5% 227 256 85 196

Kirkland/Bothell 95.2% 0 -50  $1,886 0.0% -1.8% 30 589 32 752

Lynnwood/Edmonds/Mukilteo 95.9% 40 -30  $1,605 1.2% -1.2% 80 -65 0 0

North Seattle/Shoreline 95.2% -20 -100  $1,596 -0.4% -0.3% 198 177 243 407

North Tacoma 96.4% 40 30  $1,487 2.4% 4.0% 73 132 0 86

Redmond 95.6% -60 -90  $2,016 -2.8% -4.2% 36 1,169 126 1,344

Renton 95.9% 10 70  $1,707 0.3% -1.9% 13 260 0 158

SeaTac/Burien 96.0% 90 -20  $1,539 2.1% 4.7% 137 -36 0 0

South Lake Union/Queen Anne 92.9% -210 -350  $2,327 -3.5% -2.2% -547 -238 0 716

South Tacoma/University Place 97.4% 80 0  $1,334 2.3% 3.7% 247 160 170 170

Southwest Pierce County 97.6% 50 90  $1,295 1.8% 4.3% 80 242 0 84

University District/Ballard 93.8% -150 -220  $1,967 -2.9% -2.0% -455 -204 72 593

West Bellevue/Mercer Island 94.2% -120 -220  $2,408 -4.0% -5.4% 72 182 244 551

West Seattle/South Seattle 92.9% -170 -220  $1,830 -4.7% -5.2% -278 -250 47 170

TOTALS 95.0% -50 -120  $1,813 -1.5% -1.7% -219 1,742 1,903 6,964
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Commercial mortgage loan origination and servicing businesses are conducted exclusively by Berkadia Commercial Mortgage LLC and Berkadia Commercial Mortgage Inc. This website is not intended to solicit 
commercial mortgage loan brokerage business in Nevada. Investment sales and real estate brokerage businesses are conducted exclusively by Berkadia Real Estate Advisors LLC and Berkadia Real Estate 
Advisors Inc. For state licensing details for the above entities, visit: www.berkadia.com/legal/licensing.aspx

The information contained in this flyer has been obtained from sources we believe to be reliable; however, we have not conducted any investigation regarding these matters and make no warranty or 
representation whatsoever regarding the accuracy or completeness of the information provided.  While we do not doubt its accuracy, we have not verified it and neither we, nor the Owner, make any guarantee, 
warranty or representation of any kind or nature about it. It is your responsibility to independently confirm its accuracy and completeness. Any projections, opinions, assumptions or estimates used are for 
example and do not necessarily represent past, current or future performance of the property. You and your advisors should conduct a careful and independent investigation of the property to determine to 
your satisfaction the suitability of the property and the quality of its tenancy for your records.
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