











KING COUNTY

South Lake Union’ EXISTING APARTMENT INVENTORY: 14,298 UNITS

Eastlake & Westlake Construction Approved In Review Total Pipeline Microhousing Pipeline ® Apartment
493 693 3,940 5,126 0 @ Wicrohousing*
3% 5% 28% 36% of inventory 0% of inventory B Vixed:

*Definitions for “Microhousing” & “Mixed” developments available on page 54
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KING COUNTY

‘ Apartment

. Microhousing*

B Mixed*

Midtown

Belltown

Elliott Bay

Downtown

Pioneer Square

International District

KIDDER MATHEWS

EXISTING APARTMENT INVENTORY: 19,184 UNITS

Belltown, Downtown

Construction Approved Total Pipeline Microhousing Pipeline & Ploneer Square
2,844 1,729 8,041 12,614 0
15% 9% 42% 66% of inventory 0% of inventory

*Definitions for “Microhousing” & “Mixed” developments available on page 54

AN

:

CAPITOL HILL

See page 23
FIRST HILL & YESLER CENTRAL
TERRACE DISTRICT
See page 22 See page 24
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KING COUNTY

First Hlll & EXISTING APARTMENT INVENTORY: 10,122 UNITS
Yesler Terrace Construction Approved In Review Total Pipeline Microhousing Pipeline @ Apartment
0 373 88 1260 0 . Microhousing*
12% of inv 0% of in
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KING COUNTY

EXISTING APARTMENT INVENTORY: 19,563 UNITS CapltOZ Hlll
@ Apartment Construction Approved In Review Total Pipeline Microhousing Pipeline
@ Vicrohousing* 231 839 1,457 2,527 0
B Vixed 1% 4% 7% 13% of inventory 0% of inventory

*Definitions for “Microhousing” & “Mixed” developments available on page 54
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KING COUNTY

Central District

EXISTING APARTMENT INVENTORY: 5,148 UNITS

Construction Approved In Review Total Pipeline Microhousing Pipeline
267 415 376 1,058 0
5% 8% 7% 21% of inventory 0% of inventory

*Definitions for “Microhousing” & “Mixed” developments available on page 54
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Lake
Washington

. Apartment
. Microhousing*

. Mixed*

!
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KING COUNTY

EXISTING APARTMENT INVENTORY: 9,009 UNITS West Seattle
@ Apartment Construction Total Pipeline Microhousing Pipeline
. Microhousing* 374 1,682 0
B Mixed* 4% 19% of inventory 0% of inventory

*Definitions for “Microhousing” & “Mixed” developments available on page 54
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See West Seattle
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atlright
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KING COUNTY

South

Seattle

SOUTH KING
See page 33

EXISTING APARTMENT INVENTORY: 7,204 UNITS

Construction Approved Total Pipeline Microhousing Pipeline
391 2,027 2,762 5,180 190
5% 28% 38% 72% of inventory 3% of inventory

*Definitions for “Microhousing” & “Mixed” developments available on page 54

MERCER ISLAND
See page 31

Lake
Washington
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Seward Park
Source: Seattle.gov

. Apartment

. Microhousing*

B Mixed*

KIDDER MATHEWS
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KING COUNTY

SUBURBAN KING
DEVELOPMENT OVERVIEW SNOHOMISH

Suburban King's development pipeline continues to be defined by long-term planning
with comparatively little of the future supply actively moving through construction.

The region currently has 6,769 units under construction (4% of inventory) and just
2,809 approved units (2%), whereas a substantially larger 36,150 units remain in review,
representing 24% of existing inventory. The thin approved category reflects this year's
defining trend: rather than hold permits and wait, many developers cancelled projects
that no longer pencil at today's costs.

Development activity remains centered in a handful of Eastside markets. Bellevue (1,791
units) and Redmond (1,507 units) account for nearly half of all units currently under
construction, while Des Moines and SeaTac (934 units) and Shoreline (659 units) also
maintain sizeable active pipelines. Even here, feasibility is the constraint. Bellevue's
fundamentals are the strongest in the region, yet few new projects pencil, which is why
construction leadership and pipeline contraction are showing up in the same markets.

PIERCE

SUBURBAN KING DEVELOPMENT PIPELINE
- UNDER CONSTRUCTION: 6,769 UNITS | 4% OF TOTAL INVENTORY
. PLANS APPROVED: 2,809 UNITS | 2% OF TOTAL INVENTORY
IN REVIEW: 36,150 UNITS | 24% OF TOTAL INVENTORY

TOTAL INVENTORY: 151,237 UNITS
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SUBURBAN KING HISTORICAL DELIVERIES & CONSTRUCTION PIPELINE BY CITY

Auburn, Covington & Maple
Valley

Bellevue

Bothell & Kenmore

Burien & White Center
Des Moines & Seatac
Federal Way

Issaquah

Kent

Kirkland, Juanita & Totem Lake
Mercer Island

Newcastle

North Bend & Snoqualmie
North Seattle

Redmond

Renton

Sammamish

Shoreline

Tukwila

Woodinville

INVENTORY (UNITS):
AS OF YEAR-END 2009

GROWTH (UNITS):
2010 - 2020

| 856
5686
2674

354
1398

27

176
| 983
1,646

375

905

INCREASE
OVER
EOY 2009

113%
T41%
T44%
7%
T11%

169%
T8%
124%
126%
T1167%
T11%
T 38%
T71%
15%
130%
179%

1150%

GROWTH (UNITS):

2021 - PRESENT

| 298

B a7

10

| 406

W72

INCREASE
OVER
EOY 2020

7%
19%
T11%
7%
T8%
13%
13%
T8%
T32%

T11%
T12%
T40%
T5%
T1%

T107%

T15%
139%

UNDER CONSTRUCTION
(UNITS)

256
1,791

143

584

1,507

659

231

KING COUNTY

INCREASE
OVER
CURRENT

T3%
T8%
T1%
T20%

T ]0()

T4%
T 8%

T3%
T 8%

T11%

T 9%

Note: Pipeline only includes number of units currently under construction. Projects that are "Approved” or “In Review” are not included in this chart. Graph above shows the largest municipalities in based on apartment
inventory and growth; smaller municipalities are not shown. North Seattle includes Greenwood, Lake City, and Northgate.

Source: CoStar

KIDDER MATHEWS
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KING COUNTY

North King

EXISTING APARTMENT INVENTORY: 28,096 UNITS

Construction Approved In Review Total Pipeline Microhousing Pipeline . Apartment
1,386 1,245 5,217 7,848 0 @ vicrohousing®
5% 4% 19% 28% of inventory 0% of inventory B Mixed*

*Definitions for “Microhousing” & “Mixed” developments available on page 54
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KING COUNTY

EXISTING APARTMENT INVENTORY: 64,893 UNITS East Klng
@ Apartment Construction Approved In Review Total Pipeline Microhousing Pipeline
@ WVicrohousing* 4,193 1,564 26,662 32,419 14
B Mixed* 6% 2% 1% 50% of inventory 0.03% of inventory

*Definitions for “Microhousing” & “Mixed” developments available on page 54

Construction

1,507
Approved

See'downtown §
Redmondiinset - In Review

2 ‘at right, v 5,803
H Subtotal
7,444

Q

See Bellevue /
Overldke map on
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KING COUNTY

Bellevue EXISTING APARTMENT INVENTORY: 21,125 UNITS
Construction Approved In Review Total Pipeline Microhousing Pipeline @ Apartment
1,791 1,138 17,040 19,969 0 @ Microhousing®
8% 5% 81% 95% of inventory 0% of inventory B vixed*
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KING COUNTY

EXISTING APARTMENT INVENTORY: 58,248 UNITS SOuth Klng
@ Apartment Construction Approved In Review Total Pipeline Microhousing Pipeline
@ Microhousing* 1,190 - 4,271 5,461 0
B Mixed* 2% 0% 7% 9% of inventory 0% of inventory

*Definitions for “Microhousing” & “Mixed” developments available on page 54
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SNOHOMISH COUNTY

SNOHOMISH
DEVELOPMENT OVERVIEW

Snohomish County’s development pipeline has become increasingly
measured with relatively limited construction activity and a smaller
forward pipeline than neighboring King County.

Here, just 1,746 units are currently under construction (4% of inventory),
alongside 711 approved units (1%) and 5,793 units in review (12%).
Compared with the broader Puget Sound region, Snohomish’s pipeline
is more modest, suggesting that developers remain selective as they
balance long-term demand with today’s financing and construction
environment.

In this area, current construction is concentrated in a few key markets.
Everettleads the county with 698 units underway, followed by Marysville
(532 units) and Stanwood (516 units). It's also worth mentioning that
Lynnwood, which stands out as the highest-growth submarket in the
last five years, has already delivered most of its near-term growth and
currently has no new supply under construction.

NORTH SNOHOMISH

SOUTH SNOHOMISH

7

KING COUNTY

- UNDER CONSTRUCTION: 1,746 UNITS | 4% OF TOTAL INVENTORY
PLANS APPROVED: 711 UNITS | 1% OF TOTAL INVENTORY
IN REVIEW: 5,793 UNITS | 12% OF TOTAL INVENTORY

TOTAL INVENTORY: 48,497 UNITS
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SNOHOMISH COUNTY

SNOHOMISH HISTORICAL DELIVERIES & CONSTRUCTION PIPELINE BY CITY

INVENTORY (UNITS): INCREASE ~ GROWTH (UNITS): INCREASE  UNDER CONSTRUCTION  INCREASE
) OVER - OVER OVER
AS OF YEAR-END 2009 COv 2009 2021 - PRESENT EOY 2020 (UNITS) CURRENT

Arlington

484 534 1110% '1,125 T111% |-

Edmonds . 2,596 266 T10% 42 T1% -

I |- . i e -

Lake Stevens I209 26 T12% 195 T83% -

Lynnwood M 1,535 T20% . 2,951 T33%

Marysville . 1,349 825 161% I 809 EZ E 118%
Mill Creek . 1,513 286 119% | -

Monroe '456 112 125%

Mountlake Terrace . 1,589 274 T17% I 636 T34%

Snohomish '424 - 89 121%

Stanwood l312 24 18% 228 168% I 516 191%

Note: Pipeline only includes number of units currently under construction. Projects that are “Approved” or “In Review” are not included in this chart. Graph above shows the largest municipalities in based on apartment
inventory and growth; smaller municipalities are not shown.
Source: CoStar
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SNOHOMISH COUNTY

North SnOhomiSh EXISTING APARTMENT INVENTORY: 29,567 UNITS
Construction Approved In Review Total Pipeline Microhousing Pipeline @ Apartment
1,746 300 2,797 41843 0 . Microhousing*
6% 1% 9% 16% of inventory 0% of inventory B Vixed

*Definitions for “Microhousing” & “Mixed” developments available on page 54
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SNOHOMISH COUNTY

EXISTING APARTMENT INVENTORY: 18,930 UNITS South Snohomish
© Apartment Construction Approved In Review Total Pipeline Microhousing Pipeline
. Microhousing* - 41 2,996 3,407 0
B Viced 0% 2% 16% 18% of inventory 0% of inventory

*Definitions for “Microhousing” & “Mixed” developments available on page 54

4
N\
Possession
Sound [
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PIERCE COUNTY

PIERCE
DEVELOPMENT
OVERVIEW

Pierce County’s development pipeline continues to reflect cautious
expansion with most proposed supply still awaiting the conditions
needed to move beyond the planning stage.

The county currently has 2,764 units under construction (4%
of inventory), while just 278 units are fully approved (0.4%). By
comparison, 8,539 units remain in review, representing 13% of
existing inventory and reinforcing that much of Pierce County’s
future supply remains several years from delivery.

In Pierce County, construction activity is concentrated in its largest
apartment markets: Tacoma and Ruston lead with 1,356 units
underway. They're followed by Puyallup, Sumner, and Bonney Lake
(662 units), as well as Lakewood, Parkland, and University Place (506
units). In total, these submarkets account for the majority of active
development and remain the primary drivers of new multifamily
supply across Pierce County.

KING

URBAN TACOMA

SUBURBAN
PIERCE

- UNDER CONSTRUCTION: 2,764 UNITS | 4% OF TOTAL INVENTORY

PLANS APPROVED: 278 UNITS | 0.4% OF TOTAL INVENTORY

IN REVIEW: 8,539 UNITS | 13% OF TOTAL INVENTORY

TOTAL INVENTORY: 65,662 UNITS

42 SIMON | ANDERSON MULTIFAMILY TEAM 2026 APARTMENT DEVELOPMENT PIPELINE REPORT



PIERCE HISTORICAL DELIVERIES & CONSTRUCTION PIPELINE BY CITY

DuPont

Fife, Edgewood, Milton,
Auburn

Enumclaw

Gig Harbor

Graham, South Hill

Lakewood, Parkland,
University Place

Puyallup, Sumner, Bonney
Lake

Spanaway

Tacoma, Ruston

KIDDER MATHEWS

INVENTORY (UNITS):
AS OF YEAR-END 2009

232

8,601

556

1,220

309

ag

312

INCREASE
OVER
EQY 2009

T146%

1,724 120%

18%

119%

T61%

1,119 T10%

2,115 126%

T4

°
S

3,771 1 14%

GROWTH (UNITS):
2021 - PRESENT

|668

107

256

1,191

' 1,404
.

INCREASE
OVER
EQOY 2020

7%

T18%

118%

1 9%

T14%

113%

117%

UNDER CONSTRUCTION
(UNITS)

240

506

662

I 1,356

PIERCE COUNTY

INCREASE
OVER
CURRENT

2%

T4%

T6%

T4%
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PIERCE COUNTY

Suburban Pierce

EXISTING APARTMENT INVENTORY: 56,156 UNITS

Construction Approved In Review Total Pipeline Microhousing Pipeline . Apartment
2,579 120 5,368 8,067 0 . Microhousing*
5% 0% 10% 14% of inventory 0% of inventory B Vixed

*Definitions for “Microhousing” & “Mixed” developments available on page 54

: N

Commencement
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PIERCE COUNTY

EXISTING APARTMENT INVENTORY: 9,506 UNITS Urban Tacoma
@ Apartment Construct ion Approved In Review Total Pipeline Microhousing Pipeline
@ Wicrohousing* 185 158 3,171 3,514 0
B Mixed* 2% 2% 33% 37% of inventory 0% of in
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KITSAP COUNTY

KITSAP DEVELOPMENT OVERVIEW

Kitsap County continues to maintain one of the region’s most active construction
pipelines relative to its existing apartment inventory, despite a comparatively modest
overall development pipeline.

The county currently has 1,306 units under construction, which is equal to 10% of
existing inventory - well above most Puget Sound markets. An additional 137 units are
approved (1%), while 2,144 units remain in review (16%), indicating that future supply is
likely to remain measured even as active construction continues.

Here, development activity is concentrated in a small number of communities. Namely,
Poulsbo (565 units) and Bremerton (516 units) account for the majority of units currently
under construction with Port Orchard (225 units) also supporting new supply. These
markets have also led Kitsap's apartment expansion since 2021, underscoring their role
as the county’s primary centers for multifamily development.

KITSAP

PIERCE

SNOHOMISH

KING

KITSAP DEVELOPMENT PIPELINE

_ Under Construction: 1,306 units | 10% of total inventory

I Plans Approved: 137 units | 1% of total inventory

In Review: 2,144 units | 16% of total inventory

Total Inventory: 13,548 units

48 SIMON | ANDERSON MULTIFAMILY TEAM = 2026 APARTMENT DEVELOPMENT PIPELINE REPORT
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KITSAP COUNTY

KITSAP HISTORICAL DELIVERIES & CONSTRUCTION PIPELINE BY CITY

INVENTORY (UNITS): GROWTH (UNITS): INCREASE GROWTH (UNITS): INCREASE  UNDER CONSTRUCTION INCREASE
AS OF YEAR-END 2009 2010 - 2020 OVER 2021 - PRESENT OVER (UNITS) OVER
EQY 2009 EQY 2020 CURRENT
Bainbridge Island T87% | 81 T14% -
Bremerton T18% 1,353 T33% . 516 T9%
Port Orchard T15% 982 147% I 225 T7%
Poulsbo 113% I 250 127% . 565 T48%
Silverdale 796 135% -

Note: Pipeline only includes Number of units currently under construction. Projects that are “Approved” or “In Review"” are not included in this chart.
Source: CoStar
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KITSAP COUNTY

Kitsap County

EXISTING APARTMENT INVENTORY: 13,548 UNITS

Construction Approved In Review Total Pipeline Microhousing Pipeline @ Apartment
1,306 137 2,144 3,587 0 @ Microhousing®
10% 1% 16% 26% of inventory 0% of inventory B Mixed*

*Definitions for “Microhousing” & “Mixed” developments available on page 54

Hood Canal

\See Downtown
Bremerton inset on
the next page

50 SIMON | ANDERSON MULTIFAMILY TEAM = 2026 APARTMENT DEVELOPMENT PIPELINE REPORT

KIDDER MATHEWS



KITSAP COUNTY
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DEFINITIONS

CONGREGATE Standard  140-200 SF A type of housing that has a private sleeping room and Allowed
Average 175 SF typically a bathroom, butis not a complete dwelling unit and in certain
Minimum 70 SF may share a bathroom, common kitchen, dining room, and zones

facilities with other units.

MICRO STUDIOS  Standard  150-250 SF An apartment or townhouse dwelling unit t consisting of no Not allowed
Average 200 SF more than eight sleeping suites (private room with private (since 2014)
Minimum 90 SF bath) and one common kitchen or kitchen/lounge.

SEDU Standard  240-320SF A very compact conventional studio apartment, complete Allowed
Average  275SF with cooking and bathing facilities and closet space. The
Minimum 240 SF max gross floor area allowed is 320 SF — anything largeris an

Efficiency Dwelling Unit (EDU).

EDU Standard  321-400 SF A small, conventional studio apartment with a Allowed
Average  375SF main living space ("habitable space”) of no less than 220 SF.
Minimum 321 SF

Mixed developments noted in this study comprise a unit mix of This study includes market-rate and partially

both standard apartment unit types and microhousing units (see affordable apartment properties. Fully affordable

definitions above). properties are excluded from data.

City of Bellevue - Major Projects List ~ CoStar Seattle in Progress

City of Redmond - Projects Viewer Geographic Information Systems Snohomish County Registrar
division of Kitsap County Application

City of Shoreline Services Yardi Matrix

City of Kirkland King County Registrar Simon | Anderson Team Research
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