
M A R K E T  B R E A K D O W N

4Q22 2Q22 4Q21 Annual % Change

New Construction 3,576 2,587 2,120 68.68%

Under Construction 24,956 25,882 25,933 -3.77%

Vacancy Rate 8.4% 7.8% 5.4% 55.56%

Average Asking Rents $1,518 $1,535 $1,511 0.46%

Average Price / Unit $278,912 $252,092 $278,152 0.27%

Cap Rates 5.1% 4.3% 4.2% 21.43%

Net Absorption 913 (321) (623) N/A

Unit Size Monthly Rent

Studio $1,189

1 Bedroom $1,382

2 Bedroom $1,627

3 Bedroom $2,070

AV E R A G E  R E N T

4Q 2022

PHOENIX 
MULTIFAMILY

T O P  U N D E R  C O N S T R U C T I O N

Property Address Submarket Units Owner Expected Delivery

Culdesac Tempe 2025 E Apache Blvd Apache 698 Tempe Voter Registration November 2023

Northbend 906 N Miller Rd North Tempe 651 Milhaus June 2023

Phoenix Central Station 300 N Central Ave Central City 797 City of Phoenix August 2024

Pier 202 1190 Vista Del Lago Dr Downtown Tempe 587 Spring Brook Development January 2023

Harmony at Cactus 2625 East Cactus Rd Paradise Valley North 500 Treger Financial September 2023

T O P  S A L E  T R A N S A C T I O N S  4 Q  2 0 2 2

Property Submarket Units Sale Price Price/Unit Buyer Seller

Seventyone15 McDowell South Scottsdale 274 $150,000,000 $547,445 JB Partners Alliance Residential Company

Lucent Scottsdale South Scottsdale 282 $103,000,000 $365,248 Hudson Advisors L.P. Crow Holdings

Desert Mirage Luxury Apartments North Gilbert 258 $86,000,000 $333,333 Investors Capital Group New York Life Investments

Crestone at Shadow Mountain Paradise Valley North 248 $79,250,000 $319,556 Hamilton Zanze Company New York Life Investments

Portola West McDowell Maryvale 320 $72,800,000 $227,500 SB Real Estate Partners RedHill Realty Investors 

T O P  C O M P L E T E D  C O N S T R U C T I O N  4 Q  2 0 2 2

Property Address Submarket Units Owner Delivery

Callia 100 W Indian School Rd Midtown Phoenix 403 Toll Brothers, Inc. October 2022

Camden Tempe II 600 E Curry Rd North Tempe 397 Camden Property Trust October 2022

Town Deer Valley 24100 N 19th Ave Deer Valley 388 Related Development, LLC November 2022

Ascend at Mountain Vista 10631 E Southern Ave East Mesa 300 D.R. Horton, Inc. October 2022

GLEN 91 8991 W Glendale Ave Westside 296 HCW Hospitality & Development December 2022

Year-Over-Year Change

VAC A NC Y U NEMPLOY MENT

RENTA L  
R ATE S

CONS TRUC TION 
DELI V ERIE S

M A R K E T  T R E N D S

http://www.kidder.com/


N E W  C O N S T R U C T I O N  &  A B S O R P T I O N AV E R A G E  A S K I N G  R E N T/ U N I T  &  VA C A N C Y  R AT E

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

2K

4K

6K

8K

10K

12K

14K

New Construction (Units) Absorption (Units)

2012 2013 2014 2015 2016 2017 2018 2019 20212020 2022

$500

$1K

$1.5K

$2K

$2.5K

2%

4%

6%

8%

10%

Asking Rent/Unit Vacancy Rate

U N I T S  S O L D  &  G R O S S  R E N T  M U LT I P L I E R AV E R A G E  S A L E S  P R I C E / U N I T  &  C A P  R AT E S

2012 2013 2014 2015 2016 2017 2018 2019 20212020 2022

10K

20K

30K

40K

50K

60K

3

6

9

12

15

18

No. of Units Sold

2012 2013 2014 2015 2016 2017 2018 2019 20212020 2022

$70K

$140K

$210K

$280K

$350K

2%

4%

6%

8%

Sale Price/Unit Cap RateGRM

4 Q  2 0 2 2   |   P H O E N I X  M U LT I F A M I LY

Data Source:  CoStar
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Kidder Mathews is the largest, independent commercial real estate firm on the West Coast, with 
900 real estate professionals and staff in 20 offices in Washington, Oregon, California, Nevada, 
and Arizona. We offer a complete range of brokerage, appraisal, asset services, consulting, project 
and construction management, and debt equity finance services for all property types.

The information in this report was 
composed by the Kidder Mathews 
Research Group.
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This information supplied herein is from sources we deem reliable. It is provided without any representation, warranty or guarantee, expressed or implied as to its accuracy. 
Prospective Buyer or Tenant should conduct an independent investigation and verification of all matters deemed to be material, including, but not limited to, statements of 
income and expenses. Consult your attorney, accountant, or other professional advisor.

KIDDER .COM

mailto:eric.paulsen%40kidder.com?subject=
http://www.kidder.com/
mailto:gary.baragona%40kidder.com?subject=
http://www.kidder.com/

