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MONTHLY STATISTICS

LEASING # OF TRANSACTIONS TOTAL $ VALUE
October 2021 27 $5,217,142

October 2022 17 $7,151,692

October 2023 20 $6,876,525

SALES # OF TRANSACTIONS TOTAL $ VALUE
October 2021 4 $2,994,000

October 2022 1 $750,000

October 2023 4 $8,223,000



YTD STATISTICS

LEASING # OF TRANSACTIONS TOTAL $ VALUE
October 2021 260 $61,946,971

October 2022 183 $52,081,858

October 2023 218 $51,289,594

SALES # OF TRANSACTIONS TOTAL $ VALUE
October 2021 41 $115,601,772

October 2022 35 $109,103,602

October 2023 25 $41,945,177



TOP LEASES



3RD TOP LEASE

Lessor: Embold Credit Union

Lessee: Monster Tea House & 
Sushi Nami

Lease Value: $969,912

Lease Rate: $24 PSF

Leased Area: ± 3,300 SF

Lease Term: 134 Months

TI’s & Concessions: $135,000 TI 
allowance

Oak Grove Market Center
15005 SE McLoughlin Blvd, Ste 15005
Milwaukie, OR

CAMDEN
MULLER

TIM
PFEIFFER



2ND TOP LEASE

Lessor: Village Commercial, LLC

Lessee: Ramirez & Gonzales

Lease Value: $1,111,328.73

Lease Rate: $26.50 PSF

Leased Area: ± 4,151 SF

Lease Term: 120 Months

TI’s & Concessions: $100,000 TI 
allowance

Village at Main
8309 SW Main Street
Wilsonville, OR

TIM
PFEIFFER

CAMDEN
MULLER



TOP LEASE

Lessor: FKR Properties LLC

Lessee: NWRX Operations 1, LLC

Lease Value: $1,248,917.24

Lease Rate: $20.50 PSF, FSG

Leased Area: ± 11,100 SF

Lease Term: 64 Months

TI’s & Concessions: Four months free

Stonemill Business Park
312 SE Stonemill Dr, Suite 150
Vancouver, WA

CAMDEN
MULLER

TIM
PFEIFFER



TOP SALES



3RD TOP SALE
Charbonneau Village Center
31840 SW Charbonneau Drive
Wilsonville, OR

Seller: Perseverance, LLC

Buyer: FFF Charbonneau LLC

Sale Price: $1,465,000

Price PSF: $149.46

Property Size: ± 9,802 SF

Cap Rate: 7.5%

Financing: Cash

MICHAEL
BROWN

TODD
VANDOMELEN



2ND TOP SALE
Hall Plaza
10120 SW Hall Blvd
Portland, OR

Seller: Perseverance, LLC

Buyer: Wisdom One, LLC

Sale Price: $1,750,000

Price PSF: $158.01

Property Size: ± 11,075 SF

Cap Rate: 7.3%

Financing: Financing: 6.75%, 
Washington state employees credit 
union

MICHAEL
BROWN

TODD
VANDOMELEN



TOP SALE
Heather Apartments
3431 Hawthorne Ave NE
Salem, OR

Seller: S28, LLC

Buyer: Gary Pope and Ron 
Montplaisir

Sale Price: $4,088,000

Price per Unit: $146,000

No. of Units: 28

Cap Rate: 5.7%

Financing: Loan assumption: 
Umpqua Bank, 3.35% interest, 3+ 
years left on fixed term/30 year 
amortization

DAVID
CHATFIELD

CAMERON
MERCER



TOP DOGS



LEASING BROKER OF THE MONTH

TIM PFEIFFER



SALES BROKERS OF THE MONTH

DOUG CARTERCAMERON MERCER DAVID C. CHATFIELD



PRESIDENT’S AWARD

CAMDEN MULLER



TOP 5 PRODUCERS

LUIS MARTIN DEL CAMPO

TIM PFEIFFERSCOTT FINNEY

543

2
GREG NESTING

1

TIM PFEIFFER GABE SCHNITZER

QUALIFIED!QUALIFIED!

QUALIFIED!



ANNOUNCEMENTS



SALES MEETING SCHEDULE

November 29th

December 6th

No Meeting – Thanksgiving Holiday

Brokers Meet by Industry Group

All Broker Meeting

Broker Awards Meeting for November 2023

Market Report by Todd VanDomelen

No Meeting – Christmas Holiday

No Meeting – Happy New Year

November 22nd

December 13th

December 20th

December 27th



UPCOMING LOCAL EVENTS
2023 Awards Gala
Thursday, November 30th @ 5:30 – 8:30 AM
2900 NE Century Blvd. Suite 100, Hillsboro

State of the Westside Lunch
Monday, December 4th@ 11:30 AM – 1:30 PM
Embassy Suites Tigard – Washington Square

The State of the 1031 Exchange – What Every Broker Should Know
Tuesday, December 5th@ 10:00 – 11:00 AM
Virtual

2023 Economic Summit
Wednesday, December 6th@ 8:30 – 10:30 AM
Ritz Carlton, Elliot Ballroom – 812 SW Washington St, Portland

Celebrating 30 Years
Wednesday, December 6th@ 11:15 AM – 1:00 PM
Hyatt Regency Oregon Convention Center – Portland



UPCOMING LOCAL EVENTS
Holiday Party
Wednesday, December 6th@ 4:00 – 7:00 PM
2900 NE Century Blvd. Suite 100, Hillsboro

Holiday Open House
Thursday, December 7th@ 2:00 – 3:30 PM
121 SW Salmon Street, Ste 1440, Portland

Norris & Stevens Apartment On-Site Holiday Party
Wednesday, December 13th @ 11:00 AM – 2:00 PM
DoubleTree Hotel – 1000 NE Multnomah St, Portland

36th Annual IREM Forecast Breakfast
Thursday, December 14th@ 7:30 – 9:30 AM
Oregon Convention Center

Norris & Stevens Company Holiday Party
Friday, December 15th @ 11:30 AM 
Sentinel Hotel – 614 SW 11th Ave, Portland



TCN ECONOMIC REVIEW & OUTLOOK

TCN Worldwide is excited to once again bring you 
their annual Economic Review and Outlook, a 
comprehensive webinar that you can share with your 
clients, prospects, friends, family, and more. 

This year, we are delighted to have Lawrence Yun, 
Chief Economist for the National Association of 
Realtors®, as speaker. He will provide insights into 
the current economic landscape and its impact on 
Commercial Real Estate.

Topics will include GDP, employment trends, inflation 
patterns, Federal Reserve policy, the economic 
forecast for 2024, and opportunities in commercial 
real estate.

Tuesday, December 5th

1:00 pm PT

Lawrence Yun is Chief Economist and 
oversees the Research Group at the 
NATIONAL ASSOCIATION OF REALTORS®. 
He supervises and is responsible for a wide 
range of research activity for the association 
including NAR's Existing Home Sales statistics, 
Affordability Index, and Home Buyers and 
Sellers Profile Report. He regularly provides 
commentary on real estate market trends for its 
1.4 million REALTORS®.



EXECUTIVE CORNER



MULTI-FAMILY 
MARKET REPORT

BY DAVID CHATFIELD



PORTLAND UPDATE
“Portland Area Loses $1 Billion as Wealthy Taxpayers Flee Crime, Drugs 

and Surging Homeless Population” – Internal Revenue Service

• The taxpayers who left Multnomah County were mostly high-
income earners, driving down average earnings and resulting 
in a record $1 billion of lost revenue.

• Oregon counts on personal income tax revenue to provide for 
86% of the state’s General Fund.

• Multnomah County has reportedly suffered the largest loss of 
population of any Oregon county, according to Census data.

• Portland alone shed about 3% of the its population from 
2020 to 2022, the sixth largest decline among the 50 largest 
U.S. cities.

• After 15 straight years of growth (11%+), Portland is now one 
of the fastest-shrinking US cities losing approximately 8,308 
people from July 1, 2021 to July 1, 2022.



PORTLAND UPDATE
• According to the 2022 Portland Insights Survey conducted for 

the city of Portland, respondents cited Homelessness (44.5%), 
Cost of Living (21.8%), and Community Safety (19.5%) as 
Portland’s three greatest challenges

• Nearly three of four residents (72.1%) said that they don’t “feel 
safe walking during the NIGHT in the central city.” And, their 
concern appears well-founded, as an analysis of crime statistics 
concluded that 99% of U.S. neighborhoods are safer than 
Portland

• Drugs also pose an increasing threat, which has been 
exacerbated by the 2020 passage of Measure 110, which made 
Oregon the only state in the U.S. to decriminalize hard drugs, 
such as heroin, methamphetamine and (until earlier this year) 
fentanyl

• The number of people living on the street in Multnomah County, 
which includes Portland, rose 29% from January 2022 to January 
2023

• San Francisco topped the list with a 7.5% decrease in population. 
New York City had a 5% decline between 2020-2022.



PORTLAND UPDATE



RENT CONTROL UPDATE
By Sept. 30 of each year, the Oregon Office of Economic Analysis is responsible for calculating and publishing the 

maximum annual rent increase percentage allowed by law (Oregon Revised Statutes: ORS 90.323 or ORS 90.600) for the 
following calendar year. This amount is 7% plus the Consumer Price Index for All Urban Consumers, West Region (All 

Items), as most recently published by the Bureau of Labor Statistics, or 10%, whichever is lower. – Oregon.gov

1. The allowable annual rent increase in 2024 is 10.0%. 
Only one rent increase may be issued in any 12-month 
period.

2. The allowable rent increase percentage for 2023 was 
14.6% if the increase was issued before July 6th, or 
10.0% if issued after July 6th. 

“Rent control laws are contributing to a shortage of affordable 
housing”, economists are reporting.

1. When rent caps are imposed, developers build fewer new 
rental units, the supply of available housing declines and 
housing costs increase

2. Instead of rent control, policymakers should focus on supply-
side solutions: reforming their local zoning code and providing 
tax incentives for developers to bring new units online

Oregon led the charge in 2019 when the state imposed 
a cap on older units, and California followed suit in 
2020. Since then, municipalities in Illinois, Colorado, 
Massachusetts, Minnesota and elsewhere have already 
imposed or are considering similar strategy’s.



MULTI-FAMILY RENTS & CONCESSIONS

• Overall rents have declined across most metro submarkets, concessions 
have increased and occupancy has decreased

• $500 off first month rent

• 1-2 months free rent

• Waived or reduced move-in fees

• Gift cards with free rent

• Downtown Portland and the core have the highest vacancy and concessions



MULTI-FAMILY SALES VOLOCITY



SALE COMPARABLES
The Couve
7508 NE 51st St
Vancouver, WA 98661

Sale Price: $4,750,000
Sale Date: 11/7/2023
Price/Unit: $316,667
Price PSF: $306.75
Cap Rate: 5.50%
# of Units: 15
Year Built: 2023

The Jax
7105 NE 123rd St
Vancouver, WA 98686

Sale Price: $16,000,000
Sale Date: 5/24/2023
Price/Unit: $320,000
Price PSF: $351.56
Cap Rate: 5.00% proforma 
 @ 30% occupied
# of Units: 150
Year Built: 2023

Cansler Village
768 SE 193rd Ave
Portland, OR 97233

Sale Price: $5,000,000
Sale Date: 11/8/2023
Price/Unit: $131,579
Price PSF: $146.20
Cap Rate: 5.60% - 5.75%, 
 lots of upside 
# of Units: 38
Year Built: 2001

Sandy Lofts
2865 NE Sandy Blvd
Portland, OR 97232

Sale Price: $43,000,000
Sale Date: 10/17/2023
Price/Unit: $208,738
Price PSF: $260.92
Cap Rate: N/A
# of Units: 206
Year Built: 2020



SALE COMPARABLES
Lumina Apartments
2700 W Powell Blvd
Gresham, OR 97030

Sale Price: $98,000,000
Sale Date: 8/22/2023
Price/Unit: $222,727
Price PSF: $262.30
Cap Rate: N/A
# of Units: 440
Year Built: 1994

(Sold for $43,550,000/$98,777/door in 2014)



CAPITAL MARKETS UPDATE

Although lending activity continues to slow due to 
high fixed rates and a lack of sale activity, many 
capital sources remain “open for business”, but 
are effectively sitting on the sidelines.

• Bank & Credit Union spreads in the +175 to +250 bps range drive all-in borrowing costs to the 6.50% - 7.50% 
range, pushing leverage down to 55% - 65% to meet DSCR constraints.

• Life company quotes range from 6.25% - 7.25% with leverage spanning 50% - 60%. Multifamily, industrial, 
retail and self-storage remain the favored asset classes.

• CMBS lenders remain active, albeit at low volumes of issuance by historical standards. 5-year, interest-only 
loans continue to lead the conduit market as borrowers prefer shorter term loans given current rates which 
range from 7.25% - 8.50%. Borrower options to buy-down rates continue to increase in popularity. All major 
property types are being quoted.  Office financing remains difficult.



CAPITAL MARKETS UPDATE
• With spreads starting around +300 bps, floating rate, non-recourse 

loans for value-add and construction start at 8.00% and range into the 
low double digits.  The availability of capital in this sector remains 
high.

• Agency lenders have seen decreased volume as borrowers are leery to 
lock in borrowing costs that are well in excess of cap rates.  However, 
rates in the 6.50% - 7.25% range still make Fannie Mae and Freddie 
Mac financing an attractive alternative for multifamily investors.

• 11 Federal Fund rate increases from March 2022 – July 2023.

• Tapering inflation was the primary driver to the Fed holding rates 
steady

• 25% probability of one more rate increase in mid-December.

• 5- and 10-year Treasury rates remain high at 4.51% and 4.98%, and 
are projected to remain north of 4.00% through the end of 2024.

6.50% - 7.50% fixed rates for most loans



CONCLUSION
• Homelessness, safety and taxes responsible for 

residents exiting the state and/or metro area.

• Suburbs still desirable outside of Multnomah 
County but these areas have still seen vacancy’s 
go up, rents decrease and more concessions 
being offered.

• Most fixed rate loans in the 6.50% - 7.50% range

• Could be very lucrative if we can come out the 
other end of this.

• If you live in the Portland, Oregon metro, make 
sure to declare “where” your income was 
earned.  It could make a significant difference on 
your metro tax filings.



2023 FOURTH QUARTER 
INDUSTRIAL REPORT

BY Greg Nesting



ECONOMY

Source: CoStar



Q4 2023 INDUSTRIAL STATS

Source: CoStar

Industrial vacancy increased to 

4.6% from 3.4% Q4 2022.

Total 12 month net absorption is 

70.5K SF, up from 6.8K SF from one 

year ago.

Rents were at $11.69 PSF, up from 

$11.04 PSF Q4 2022.

4.7% increase over last year



INDUSTRIAL LEASING

Source: CoStar



INDUSTRIAL LEASING

Brighton Best 
International



INDUSTRIAL LEASING



INDUSTRIAL LEASING



TOP INDUSTRIAL LEASES



INDUSTRIAL CONSTRUCTION



LEASE CONSTRUCTION



LEASE CONSTRUCTION



LEASE CONSTRUCTION



LEASE CONSTRUCTION



LEASE CONSTRUCTION



LEASE CONSTRUCTION



LEASE CONSTRUCTION



INDUSTRIAL SALES



TOP INDUSTRIAL SALES



TOP INDUSTRIAL SALES



INDUSTRIAL SALES



INDUSTRIAL SALES



OWNER/USER



OWNER/USER



OWNER/USER



OWNER/USER
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