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MONTHLY STATISTICS

LEASING # OF TRANSACTIONS TOTAL $ VALUE

March 2020 12 $3,081,476

March 2021 26 $8,210,035

March 2022 25 $6,455,899

SALES # OF TRANSACTIONS TOTAL $ VALUE

March 2020 2 $905,000

March 2021 2 $4,040,000

March 2022 6 $11,355,000



YTD STATISTICS

LEASING # OF TRANSACTIONS TOTAL $ VALUE

March 2020 43 $8,537,829

March 2021 68 $13,087,790

March 2022 51 $12,451,352

SALES # OF TRANSACTIONS TOTAL $ VALUE

March 2020 8 $23,983,000

March 2021 12 $41,515,000

March 2022 12 $31,701,352



TOP LEASES



3RD TOP LEASE

Lessor: The McLellan Company

Lessee: Green Rhino Recycling, LLC

Lease Value: $959,633

Lease Rate: $0.68 PSF + NNN

Leased Area: 47,303 SF

Lease Term: 84 months

TI’s & Concessions: No heat or air 
conditioning in a metal building, 
carpet and paint in office pod

Tigard Central Industrial Park
12700 SW Hall Blvd, Units E & F and Mods 1 & 2
Tigard, OR

SCOTT
FINNEY

GREG
NESTING



2ND TOP LEASE

Lessor: 9300 Hillsdale, LLC

Lessee: Northwest Occupational Medicine

Lease Value: $1,214,380.20

Lease Rate: $18.50 PSF + 3% increases

Leased Area: 12,346 SF

Lease Term: 60 months

TI’s & Concessions: TI – Paint, partial 
carpet, locks changed, wash windows

9400 Place
9400 SW Beaverton Hillsdale Hwy, Suite 205
Beaverton, OR

DUANE
LINK



TOP LEASE

Keyscaper Building
9675-B SW Tualatin Sherwood Road
Tualatin, OR

Lessor: The McLellan Company

Lessee: Pinnacle Automotive Group, LLC

Lease Value: $1,223,256

Lease Rate: $0.78 PSF + 4% increases

Leased Area: 11,400 SF

Lease Term: 86 months

TI’s & Concessions: $175,000 of TI
due to horrible building conditions; 
not upgraded since purchase

SCOTT
FINNEY

NICK
CHESSAR



TOP SALES



3RD TOP SALE

435 NE Tillamook St
Portland, OR

Seller: Reasonable Volume, LLC

Buyer: Henre J Andosca DC

Sale Price: $1,200,000

Price per SF: $404.04 PSF

Property Size: 2,970 SF

Cap Rate: Owner/User

Financing: SBA $1.6M including TIs

DOUG 
CARTER



2ND TOP SALE

16321 SE Stark Street
Gresham, OR

Seller: Gateway Elks Lodge No. 2411, 
Benevolent & Protective Order Of Elks Of 
The United States of America

Buyer: Mohammad Kasimi and 
Mahnaz Behashti

Sale Price: $2,105,000

Price per SF: $143.31 PSF

Property Size: 14,689 SF

Cap Rate: N/A

Financing: Cash

GREG 
NESTING

GABE
SCHNITZER



TOP SALE
One Stop Shopping Center
3504-3536 NE 3rd Avenue
Camas, WA

Seller: Perseverance, L.L.C.

Buyer: KH Properties LLC

Sale Price: $5,350,000

Price per SF: $137.71 PSF

Property Size: 38,850 SF

Cap Rate: 6.85% 

Financing: 70% LTV, WA State 
Employee Credit Union @ 4%, 
10 year term, 25 year amortization 

TODD 
VANDOMELEN



TOP DOGS



LEASING BROKER OF THE MONTH

SCOTT FINNEY



SALES BROKERS OF THE MONTH

TODD VANDOMELEN



PRESIDENT’S AWARD

LUIS MARTIN DEL CAMPO



TOP 5 PRODUCERS

CAMERON MERCER

TODD VANDOMELEN GREG NESTING

DAVID CHATFIELD

TIM BUDELMAN

T
4T4

321



ANNOUNCEMENTS



SALES MEETING SCHEDULE
April 20th

April 27th

May 4th

May 11th

May 25th

May 18th

No Meeting – Broker Awards Trip

Continuing Education/Guest Speaker

Charlie Kokernak, Gantry

All Broker Meeting

Broker Awards Meeting for April 2022

Market Reports by Nick Chessar & Luis Martin del Campo

Continuing Education/Guest Speaker

Brokers Meet by Industry Group

No Meeting – Post Memorial DayJune 1st



UPCOMING LOCAL EVENTS
The Art of Badassery
Thursday, April 14th @ 2:00 – 5:00 PM
Amaterra Winery – 8150 SW Swede Hill Drive, Portland

PSU’s MRED Information Session
Tuesday, April 26th @ 5:30 – 6:30 PM
Virtual 

2022 Real Estate Trends and Forecasts
Wednesday, April 27th @ 7:30 – 9:00 AM
Sheraton Portland Airport Hotel – 8235 NE Airport Way, Portland

YTD 2022 Portland Metro Apartment Market Update
Wednesday, May 4th @ 12:00 – 1:15 PM (Networking @ 11:15 AM – 12:00 PM)
Celebrate Catering – 15555 SW Bangy Road, Lake Oswego

Reverse Trade Show
Thursday, May 5th @ 2:00 – 6:00 PM
US Bancorp Tower – 111 SW 5th Avenue, Portland

Discover the Central Eastside
Monday, May 9th @ 5:00 PM
The Melody Event Center – 615 SE Alder Street, Portland



UPCOMING LOCAL EVENTS
CI 101: Financial Analysis for Commercial Investment Real Estate
Monday – Thursday, May 16th – 19th @ 8:00 AM – 5:00 PM
Grand Hotel at Bridgeport – 7265 Southwest Hazel Fern Road, Portland

Building Self-Awareness + Relational Effectiveness
Tuesday, May 17th @ 1:00 – 4:00 PM
Perlo Construction – 11450 SW Amu Street, Tualatin

Employee Appreciation Dinner
Thursday, May 26th @ 5:00 PM
Adrianna Hill Grand Ballroom - Pythian Building, 918 SW Yamhill Street, Portland

Night of Excellence in Commercial Real Estate
Thursday, June 2nd @ 4:00 – 8:00 PM
The Foundry – 320 Oswego Pointe Dr, Lake Oswego

CAB Golf Tournament
Wednesday, June 29th

Langdon Farms – 24377 Airport Road NE, Aurora

ACG Portland 24th Annual Golf Tournament 
Wednesday, July 20th

Langdon Farms – 24377 Airport Road NE, Aurora



TCN SPRING CONFERENCE 2023

Wednesday, February 8th – Friday, February 10th, 2023
Barceló Bávaro Palace, Punta Cana, Dominican Republic



EXECUTIVE CORNER



OFFICE & RETAIL 
INVESTMENT REPORT

BY THOMAS MCDOWELL



INTRODUCTION

• Retail – Portland Metro

• Keys to a Successful Career

• Office – Portland Metro

• Interest Rates

• Investment Forecast 



CURRENT NATIONAL RETAIL TRENDS

• Market rents moving up quickly

• Vacancy at an all-time low

• Development remains conservative

• Buyers actively seeking retail investment, no sellers



RETAIL MARKET SALES LAST 12 MONTHS
PORTLAND METRO OVERALL SALES



RETAIL SUBMARKET SALES LAST 12 MONTHS  



RECENT SALES

10052 SE Washington St
Portland, OR 97216

• Sale Date: Jan 2022 
• Sale Price: $40,000,000
• PSF: $132 PSF
• RBA: 303,876 SF
• Year Built: 1971
• Renov.: 2002
• Sale Type: Investment



RECENT SALES
2105-2231 SE Tualatin Valley Hwy
Hillsboro, OR 97123
• Sale Date: Mar 2022 
• Sale Price: $18,300,000
• PSF: $185 PSF
• RBA: 98,768 SF
• Year Built: 1989
• Sale Type: Investment

2305-2643 SE Tualatin Valley Hwy
Hillsboro, OR 97123
• Sale Date: Mar 2022 
• Sale Price: $27,500,000
• PSF: $225 PSF
• RBA: 122,169 SF
• Year Built: 1989
• Sale Type: Investment



2022 CREDITNTELL RETAIL PREDICTIONS 



2022 CREDITNTELL RETAIL PREDICTIONS 
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2022 CREDITNTELL RETAIL PREDICTIONS 



2022 CREDITNTELL RETAIL PREDICTIONS 



2022 CREDITNTELL RETAIL PREDICTIONS 



• People (Owners & Tenants) are more important than buildings
• Stay in contact with your clients
• Drip on your clients especially the ones with portfolios and major tenants
• Unplanned reasons that commercial properties are sold – 7 D’s

• Divorce
• Death
• Distance
• Disease
• Disaster
• Dissolution
• Debt

KEYS TO A SUCCESSFUL CRE CAREER



OFFICE – PORTLAND METRO

• Office tenants relocating out of
• Downtown – 25.4% vacant, 

homeless, political marches, etc.
• City of Portland – very difficult to 

facilitate TI’s, codes, costly
• Multnomah County – additional 

taxes, security, homeless 
• High vacancy office buildings—

Doug Carter—sell, repurpose, 
lease



METRO OFFICE SALES   



OFFICE SUBMARKET SALES LAST 12 
MONTHS  



RECENT SALES

15700 SW Greystone Ct
Beaverton, OR 97006

• Sale Date: Jan 2022 
• Sale Price: $36,200,000
• PSF: $676 PSF
• RBA: 53,483 SF
• Year Built: 2006
• Sale Type: Owner User



RECENT SALES

3188 NE Aloclek Dr
Hillsboro, OR 97124

• Sale Date: Dec 2021
• Sale Price: $15,600,000
• PSF: $278 PSF
• Cap Rate: 7.0% (Actual)
• RBA: 56,000 SF
• Year Built: 1995  
• Renov.: 2017
• Sale Type: Investment



RECENT SALES

3175 NE Aloclek Dr
Hillsboro, OR 97124

• Sale Date: Dec 2021
• Sale Price: $12,200,000
• PSF: $255 PSF
• Cap Rate: 7.0% (Actual)
• RBA: 47,962 SF
• Year Built: 1995
• Renov.: 2020
• Sale Type: Investment



RECENT SALES

8920 NE Von Neumann Dr
Hillsboro, OR 97006

• Sale Date: Dec 2021
• Sale Price: $14,700,000
• PSF: $234 PSF
• RBA: 62,747 SF
• Year Built: 1999
• Sale Type: Investment



RECENT SALES

3200 NW Yeon Ave
Portland, OR 97210

• Sale Date: Dec 2021
• Sale Price: $10,700,000
• PSF: $346 PSF
• RBA: 30,774 SF
• Year Built: 1963
• Sale Type: Investment



OFFICE TRENDS
• Growing vacancies CBD
• Smaller office tenants purchasing in suburbs
• Nationally, re-purposing CBD office into:

• Hotels
• Multi-family
• Mixed-use



PREMIER SKYLINE AVAILABILITY



PREMIER SKYLINE AVAILABILITY



INTEREST RATES

If Interest rates rise, 8 times this 
year, pressure on Borrowers
• Check Costar for expiring loans in 2022
• Call Bank REO departments – get lists of 

foreclosures, PBJ Book of Lists
• Contact major commercial real estate 

lenders, PBJ Book of Lists
• County Sheriff lists of pending foreclosure 

– search for commercial



FORECAST

Investment forecast for Portland Metro
• More transactions in the suburbs and SW Washington
• List developable land especially zoned multifamily & industrial
• Hot investment targets 

• Single tenant NNN
• Self-storage 
• Re-purpose projects
• Vacant structures



SALEM MARKET
REPORT
BY MATT LYMAN



SALEM MARKET



SALEM

City Slogan:

The Historic Heart 

of Oregon

Population: 366,472 (+12%/10Y) (+12.5% in PDX)

House Holds: 128,588
Median Income: $71,137 ($86,159 in PDX)
Unemployment: 4.0% (3.9% in PDX)
Job Growth: 4.4% (6.3% in PDX)
Median Home: $280,200 ($367,317 in 
PDX)

Renters: 39.2% (34.4% in PDX)

Industrial SF: 30m (12% of PDX)
Office SF: 10.6m (9% of PDX)
Retail SF: 21.6m (17% of PDX)
Multi-Family: 26,569 (12% of PDX)



SALEM

LEASING



SALEM VACANCY & ABSORPTION RATES

GREG ESTING

4.6%
Industrial

(+298k SF or +1.0%)

Portland: 3.9%
(+3.6m SF or +1.5%)



SALEM VACANCY & ABSORPTION RATES

GREG ESTING

4.6%
Industrial

(+298k SF or +1.0%)

Portland: 3.9%
(+3.6m SF or +1.5%)

4.7%
Office

(+36.2k SF or +0.3%)

Portland: 12.3%
(-640k SF or -0.6%)



SALEM VACANCY & ABSORPTION RATES

GREG ESTING

2.5%
Retail

(+290k SF or +0.3%)

Portland: 3.7%
(+800k SF or +0.6%)



SALEM VACANCY & ABSORPTION RATES

GREG ESTING

4.6%
Industrial

(+298k SF or +1.0%)

Portland: 3.9%
(+3.6m SF or +1.5%)

4.7%
Office

(+36.2k SF or +0.3%)

Portland: 12.3%
(-640k SF or -0.6%)

2.5%
Retail

(+290k SF or +0.3%)

Portland: 3.7%
(+800k SF or +0.6%)

3.4%
Multi-family
(+556 Unt. or +2.1%)

Portland: 4.8%
(+7,730 Unt. or +3.6%)

“Historically Salem has been looked down upon from Multi-Family 
investors, but now its considered a primary market by many investors 
and lenders. I know it sounds crazy, but rent growth and unit prices 

have increased that much…… Long term though, buyers may be giving 
up potential rent growth compared Portland.”

- Cameron Mercer



SALEM LEASING RATES

GREG ESTING

Industrial
Leasing

$8.86/SF
(+8.4% Y/Y)

Portland: $10.69
(+8.1% Y/Y)

Multi-family
Leasing

$1,198/U
(+6.6% Y/Y)

Portland: $1,547/U
(+8.9% Y/Y)

Office
Leasing

$21.88/SF
(+2.8% Y/Y)

Portland: $28.81
(+2.2% Y/Y)

Retail
Leasing

$16.90/SF
(+4.2% Y/Y)

Portland: $23.18
(+1.3% Y/Y)



SALEM

SALES



SALEM SALES RATES

GREG ESTING

Industrial

Overall
$94/SF

Owner/User
$77/SF

16 Months to Sale

Investment
$100/SF

11 Months to Sale
(5.7% Cap)

Portland Overall: $178
(5.6% Cap)

Office

Overall
$192/SF

Owner/User
$176/SF

10.5 Months to Sale

Investment
$282/SF

7.3 Months to Sale
(7.9% Cap)

Portland Overall: $322
(6.2% Cap)

Retail

Overall
$162/SF

Owner/User
$160/SF

13.6 Months to Sale

Investment
$141/SF

6.3 Months to Sale
(5.7% Cap)

Portland Overall: 
$245

(6.5% Cap)

Multi-family

-

-

Investment
$165k/Unit

5.5 Months to Sale
(5.2% Cap)

Portland: $187k/Unit
(4.5% Cap)



SALEM IS TWO DIFFERENT MARKETS

Local Buyer
Industrial

Avg Sales Price: $2.4m ($42/SF)
Avg Size: 55.7k SF
Volume: $19.4m in 9 

deals
Months to Sale: 7.9
Cap Rate: 6.6%

Office
Sales Price: $2.6m ($177/SF)
Avg Size: 14.5k SF
Volume: $31m in 12 deals
Months to Sale: 13.6
Cap Rate: 7.0%

Institutional Buyer
Industrial

Ave Sales Price: $5.7m ($113/SF)
Avg Size: 47.4k  SF
Volume: $142m in 28 deals
Months to Sale: 10.7
Cap Rate: 5.7%

Office
Sales Price: $4.4m ($299/SF)
Avg Size: 14.7k SF
Volume: $57.3m in 13 deals
Months to Sale: 4.2
Cap Rate: 7.0%

+169% per SF

+639% in Vol

+69% per SF

-9.4 Month



SALEM IS TWO DIFFERENT MARKETS

Local Buyer
Retail

Avg Sales Price: $1.8m ($188/SF)
Avg Size: 9.5k SF
Volume: $17.m in 10 deals
Months to Sale: 5
Cap Rate: 4.9%

Multi-Family
Sales Price: $1.3m ($143k/U)
Avg Size: 10 Units
Volume: $31m in 12 deals
Months to Sale: 3.1
Cap Rate: 5.7%

Institutional Buyer
Retail

Ave Sales Price: $4.3m ($140/SF)
Avg Size: 27.7k  SF
Volume: $108m in 29 deals
Months to Sale: 5.7
Cap Rate: 5.9%

Multi-Family
Sales Price: $5.3m ($146k/U)
Avg Size: 38 Units
Volume: $174m in 35 deals
Months to Sale: 6.4
Cap Rate: 5.6%

+635%

3.8x Higher



SALEM INDUSTRIAL SALES COMPS

Local Sale

4646 Ridge Dr. NE
Salem, OR

Building Size: 20,000 SF
Land Area: 1.39 Acres
Sold: Aug ‘21
Sales Price: $1.95m ($97.5/SF)

On Market: 294 Days
Buyer: Tom Harbolt
Seller: Rockwest Training
Cap Rate: Not stabilized. 

• Asking $0.40/$0.80 NNN



SALEM INDUSTRIAL SALES COMPS
Institutional Sale

Home Depot Distribution
Mill Creek Corporate Center

Building Size: 465,600 SF
Land Area: 52.6 Acres
Sold: October ‘21
Sales Price: $50.75m ($109/SF)

On Market: 215 Days
Buyer: Newport Capital
Seller: Cornerstone
Cap Rate: Undisclosed

• Initially asked $65m and took a 23% 
discount.



SALEM INDUSTRIAL SALES COMPS
Institutional Sale

Amazon Distribution
Mill Creek Corporate Center

Building Size: 129,850 SF
Land Area: 19.66 Acres
Sold: Sep ‘21
Sales Price: $28m ($218/SF)

On Market: 184 Days
Buyer: Reich Bros.
Seller: FEM RE
Cap Rate: 5.13%

• Seller acquired it for $7m in 2018 
renewed the lease, then refinanced

• Buyer assumed loan of $14m 
interest only



SALEM RETAIL SALES COMPS

Local Sale

1212 Court St. NE

Building Size: 13,383 SF
Land Area: 0.14 Acres
Sold: Sep ‘21
Sales Price: $2.2m ($164/SF)

On Market: 215 Days
Buyer: Association of OC
Seller: Cis Trust Insurance
Cap Rate: 6.13%



SALEM OFFICE SALES COMPS
Institutional Sale

Oregon Licensing Office
1430 Tandem Ave.

Building Size: 57,632 SF
Land Area: 5.44 Acres
Sold: April ‘21
Sales Price: $17.5m ($303/SF)

On Market: 117 Days
Buyer: Boyd Watterson
Seller: Investors Brokerage
Cap Rate: 7.56%

• Seller developed and leased the 
property. Held 52 months.



SALEM

DEVELOPMENT



SALEM CONSTRUCTION

GREG ESTING

3.9m SF
Industrial

Portland: 5.9m SF

0 SF
Office

Portland: 1.1m SF

64k SF
Retail

Portland: 564k SF

1,578 Unt.
Multi-family

Portland: 4,615 Unt.



SALEM INDUSTRIAL DEVELOPMENTS

Amazon
Building Size: 3,850,000 SF
Land Area: 128 Acres
Delivers: March 2023
Docks: 321
Clear Height: 36’
Delivers: March 2023

• Bought land for $27m from 
Specht Development

• Will employ 1,800 people
• City will build new on/off 

ramp
• 5 stories tall 
• $20/hr. starting wage



SALEM MULTI-FAMILY DEVELOPMENTS

North Place Apartments

Size: 324 Units
48: Studio - $1,310/$2.39 psf
72: 1 Bd - $1,430/$1.96 psf
168: 2 Bd - $1,729/ $1.71 psf
36: 3 Bd - $2,015/ $1.67 psf

Delivers: April 2022
Owner/Developer: I&E

Amenities:
• Playground 
• Pool
• Gym



SALEM OVERALL
Industrial
• Strong market because of limited supply, logistical location, lower development and employment costs.

Office
• Most office space is utilized by the state and other government facilities; thus, they make up the bulk of 

transactions with them setting the market and giving it a floor. 

Retail
• Strong retail market because of lack of development. 

Multi-Family
• Healthy market due to pricing, and construction, but more limited upside in rental rate growth 

compared to primary markets. 

Nutshell
• Market wide, it’s a strong institutional market, but weaker local market due to high pricing, limited 

supply, and softer demand. 
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