
office | 775.525.1225 
3600 Mayberry Drive | Reno, NV 89503 

March 23, 2023 
 
 
Office of the City Manager 
City of Reno 
1 E. First Street 
Reno, Nevada 89501 
 
 
RE: Request for Proposals for the Development of City-Owned Property – 0 Riverside Drive. 
 
 
To whom it may concern: 
 
This letter is written in response to the City of Reno (City) Request For Proposals (RFP) for Developers to partner with 
the City on the economic development of the city-owned parcel located at 0 Riverside Drive (Property). BUILT. (The 
Proposer) is responding to this request for proposals with the intent to purchase, develop, own and operate the 
Property. 
 
BUILT. intends to purchase the Property from the City for the price listed in this RFP Package. The Property will be 
developed in alignment with the City’s visions and goals by providing a high density four over one podium apartment 
complex with rent rates that are attainable for the City’s workforce within 10 years of closing and executing the 
Development Agreement with the City. 
 
The persons authorized to represent the Proposer in any agreement negotiations are as follows: 
 
Kurt Stitser, COO 
BUILT. 
(775) 737-3301 
kurt@built-nv.com 
- Or - 
Cint Stitser, CEO 
BUILT. 
(775) 636-2969 
clint@built-nv.com 
 
Thank you for your consideration. We look forward to working with the City to develop this property in a way that 
brings the river, and the region, to life.  
 

Respectfully submitted,  

 

 

Kurt Stitser, COO 
BUILT. 
(775) 737-3301 
kurt@built-nv.com 
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The Reno/Tahoe area is a special place, and at BUILT. we believe it has the opportunity to
become even better. Influenced by two generations of real estate developers in Northern
Nevada, BUILT. was founded by two brothers who are dedicated to developments that
improve the quality of life in our community as a whole. 
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WHO WE ARE

OUR CAPABILITIES

THE BUILT. DIFFERENCE

COMMERCIAL
MULTI-FAMILY 
SINGLE FAMILY PRODUCTION
MIXED-USE
ADAPTIVE RE-USE

At BUILT. our goal is to be the most trusted and coveted development, construction,
marketing and sales operation in Northern Nevada. Our Mission is to build a strong future
for our customers, team members, investors and trade partners by developing solutions for
quality, market-driven commercial and housing projects. This goal has grown our
capabilities to include the acquisition, development or construction of the following project
types:

CLINT STITSER | Founder & CEO
KURT STITSER | Founder & COO

UNLIMITED B CONTRACTOR'S LICENSE IN BOTH NEVADA & CALIFORNIA
BASED IN RENO, NEVADA
PROJECTS ACROSS NORTHERN NEVADA & NORTHERN CALIFORNIA
NEARLY ALL EMPLOYEES ARE NATIVE NEVADANS WITH DECADES OF INDUSTRY
EXPERIENCE AND LOCAL CONNECTIONS
INDUSTRY | COMMUNITY INVOLVEMENT

What makes BUILT. stand out from our competitors is our capability to guide a project from
concept through discovery, acquisition, development, construction, and asset stabilization.
The BUILT. difference includes: 
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BUILT. proposes to purchase the city-owned parcel located at 0 Riverside Drive for the offer

price listed in Section 07.  In this RFP we have proposed to develop a 123 unit, high density,

4 over 1 podium structure as a multi-family development. With the acceptance of this RFP,

BUILT. will purchase the parcel with longtime investment partners and facilitate design,

development, financing, and construction, then retain ownership for long term operation.

BUILT. has proposed a multi-family development in order to complement uses of the

surrounding neighbors. By omitting commercial uses from the proposed Mixed-Use

Suburban development, BUILT. is able to focus on offering an attainable housing product

type that the Reno Region is demanding. The proposed development will lessen the impact

on the surrounding neighbors by minimizing modifications within the existing flood zone

through construction of an open air podium structure, and avoid transient traffic and noise

impacts associated with commercial uses.

Parking for the majority of the development will be provided on the ground level of the

podium structure with additional parking provided in front of the building and parallel

along the adjacent alley. The podium structure maximizes space while reducing costs of

construction associated with elevated parking floors.

The site layout and landscape design shown on Page 4 will activate the site with the

intention of serving not only the residents of the development, but also by integrating with

the surrounding neighbors by creating a vibrant and communal river frontage. The high-

density design will allow for smaller units at attainable rental rates, making the

development accessible to the displaced workforce community in Reno, Nevada.
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ECONOMIC DEVELOPMENT: NRS 268.063 for Economic Development states that a

governing body may sell, lease, or otherwise dispose of real property for economic

development. Economic development may be defined as the establishment of new

commercial enterprises or facilities within the city.

The Property is currently improved with two abandoned single-family residences built

before 1912 that are past their economic life. This project will demolish the existing

residences and build a new multi-family facility in their place that offers high-density units

at an attainable price point for Reno's workforce, and will activate the site by expanding

upon the existing community. To achieve this, the zoning of the parcel will need to be

revised from MF-30: Multi-Family Residential to Mixed-Use Suburban (MS). This proposed

use allows for a higher-density development while supporting the gradual transition from

the City's suburban corridors to the high-frequency transit corridors.

AFFORDABLE AND WORKFORCE HOUSING: As shown in our financial model in Section 06,

the proposed development offers attainable units at or below market rates. From the design

development through construction, remaining at or below current market rate rents will be

BUILT.'S number one priority. By offering a high density of small units, simplifying design,

selecting modest finishes, and creating opportunities for reduced pricing by leveraging long

standing industry relationships, BUILT. has modeled a development that will meet a

demand that is currently missing in the Reno housing market.

ATTAINABLE HOUSING THRU HIGH DENSITY:  By proposing a change of use from MF-30 to

MS, the project can now provide as many units as can be accommodated by design. All

units will be smaller in size than the average newly constructed units coming onto the

market, and the unit mix is weighted heavily towards studios and 1-bedroom apartments.

By concentrating the design on these smaller units, we were able to increase the density of

this development, which in turn allows us to build the units for less per door, and offer rent

rates at or below the average market rate.
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PLACEMAKING AND QUALITY OF LIFE: The current state of the Property is a blight on the

neighborhood, and the vacant residences are a liability to the City. Through the

redevelopment, BUILT. will transform the Property into a space that is focused on the

residents, the community and their needs. The development will activate the neighborhood

by welcoming the neighbors to the publicly accessible areas along the river, and create a

community within the development by providing a club house, fitness center, courtyard,

and rooftop outdoor patio.

SUSTAINABILITY: BUILT.'S  COO, Kurt Stitser, has been a LEED Accredited Professional in

building design and construction since 2009. With his experience with LEED projects and

heavy involvement in design development, the design will be led with sustainability in

mind. While a LEED Certification will not be pursued for the project due to construction

costs and the target attainable rent rates, sustainable materials and construction practices

will be integral to design. Additionally, due to the proximity to the Truckee River, both a

temporary and permanent erosion control plan with BMPs and storm systems designed by

a professional engineer will be implemented in order to ensure the surrounding

environment is not impacted by the Development.

AN ATTRACTIVE AND VIBRANT TRUCKEE RIVER: One of the landmarks most valued by the

residents of Reno is the Truckee River. With the parcel fronting the Truckee River, the

proximity to this community asset will be celebrated and showcased.  As currently

proposed, site hardscapes will not be installed for a minimum of 25 feet off the south

property line, allowing for the frontage of the river to be designed with lush landscaping

that seamlessly transitions to native riparian vegetation, a winding path, and areas for the

community to congregate.  As natives to Reno, BUILT. ownership assigns a premium value

and high level of importance to creating an attractive and vibrant Truckee River.
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KURT STITSER
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OWNER & COO
04

PAGE 7



KURT STITSER
OWNER & COO
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KURT STITSER
OWNER & COO
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KURT STITSER
OWNER & COO
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KURT STITSER
OWNER & COO
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CLINT STITSER
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CLINT STITSER
OWNER & CEO
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CONRAD STITSER
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CONRAD STITSER
DEVELOPER
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CONRAD STITSER
DEVELOPER
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CAL AVE STUDIOS

Building Size:   ~20,932 sf

Site Size:   0.15 Acres

Construction Cost:   ~ $5,5000,000 

Construction Start Date:   May 2020

Schedule:   End date August 2021

Developer:   BUILT.  

General Contractor:   BUILT.

Owner:   Cal Ave Studios, LLC (Conrad Stitser, Kurt Stitser, and Clint Stitser)

PROJECT DESCRIPTION:  The Cal Ave Studios project was constructed on an infill lot in the

long established California Avenue District. Comprised of 36 studio apartments and 8

garages, this building offers an ideal location for people who desire to live in a walkable

community. The modern structure offers luxury units, a central open air courtyard, and

rooftop amenities. 

PROJECT INFORMATION:

PROJECT TEAM:

STRATEGIES FOR SUCCESS:

The Cal Ave Studios project was completed under the 1,000 Homes in 120 Days initiative,

which allowed for the deferral of development fees to accelerate the construction of up to

1,000 multi-family units.  To date, BUILT. remains one of the only developers to successfully

complete a project under this initiative and has since repaid all deferred fees in full. Along

with this accomplishment, BUILT. also received an award from The Builders Association of

Northern Nevada for Best Multi-Family Home Product in 2021. The thoughtful design,

efficiency of space, city views from third floor lofts, interior courtyard & landscaping, art

benches, and rooftop common space all made this a very successful project.

04
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MAYBERRY GARDENS

Building Size:   ~ 32,000 square feet commercial space

Site Size:   3.75 Acres

Construction Cost:   ~ $7.5M in site work, building shells and tenant improvements to date

Construction Start Date:   August 2020

Schedule:   17 months

Developer:   BUILT. 

General Contractor:    BUILT.

Owner:   Mayberry Gardens, LLC (Kurt Stitser, Clint Stitser, Fred Stahl, and Tor Stahl)

PROJECT DESCRIPTION:  Situated on a 3.75 acre site surrounded by 30 acres of open space,

this professional/medical office park is the only For Lease Class-A property in the North West

Reno submarket. Anchored by two historic existing structures that have undergone extensive

modernization efforts, the 5 new commercial buildings complement the heritage of the

original Caughlin Ranch property. 

PROJECT INFORMATION:

PROJECT TEAM:

STRATEGIES FOR SUCCESS:

For this project, the strategic success came from keeping it local and honoring the property's

past and future. BUILT. collaborated with the Authorities Having Jurisdiction and community

to create a development that complemented its surroundings rather than overpowering

them.  With the help of a local architect and engineer, BUILT. received the Historic Resource

Commission entitlements required to develop the office park. BUILT. also worked with their

local subcontractor base to find craftsman who were up for the detailing this project required

including ornate site lighting, paver parking area and sidewalks, board and batten siding and

metal/comp roofs. The end product provided a desirable and versatile build-to-suit

opportunity for its tenants.
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CANTABRIA

Building Size:   3 floor plans ranging 1,245 sf to 1,824 sf

Site:   3.4 Acres

Construction Cost:   ~ $6,800,000

Construction Start Date:   December 2017

Schedule:   24 Months

Developer:   Cantabria Limited (Conrad Stitser, Clint Stitser, and Kurt Stitser)

General Contractor:   BUILT.

PROJECT DESCRIPTION: Cantabria is an exquisite collection of townhomes offering the perfect

balance of privacy and low-maintenance design. The development includes 7 buildings with a

total of 32 townhome units, each with an attached 2 car garage. 

PROJECT INFORMATION:

PROJECT TEAM:

STRATEGIES FOR SUCCESS:

Developer and contractor identified an opportunity in 2017 to purchase a lot entitled for a

townhome development. The land was purchased with plans included, and BUILT. did the due

diligence required to update the plans to current code while also value engineering the design.

Their ability to identify an investment that others walked away from and turn a completed

product over to happy home owners while returning a profit shows their competence for

creating opportunity where others have failed.
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COLDSTREAM COMMERCIAL

Building Size:   ~20,210 sf

Site Size:   0.75 & 0.33 Acres

Projected Construction Value:   ~ $6,000,000 Cold Shell Construction, excluding Tenant

Improvements

Construction Start Date:   Anticipated Construction Start Date Spring 2024

Developer:   BUILT. 

General Contractor:   BUILT.

Owner:   PC-1 Investors (Conrad Stitser, Kurt Stitser, Clint Stitser, Fred Stahl, Tor Stahl)

PROJECT DESCRIPTION:  Although not a past project, Coldstream Commercial is BUILT.'s

commercial shopping center development project located in Truckee, California. This project

proposes 20,210 sq. ft. of leasable space within two buildings. The buildings will be multiple

stories with a mixture of restaurants, retail and office uses.

PROJECT INFORMATION:

PROJECT TEAM:

STRATEGIES FOR SUCCESS:

The success of this project relies on a process for clear and concise communication with

Authorities Having Jurisdiction, Designers, and Investors. Getting things right the first time is

always BUILT.'s approach to design and construction and it is especially important when building

in a region with a grading season. Due to the weather implications of building in Truckee,

meeting design and construction deadlines is the key to a successful project. 
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CANYON'S EDGE APARTMENTS

Building Size:   ~50,002 sf

Site Size:   2.44 Acres

Projected Construction Value:   ~ $12,600,000

Construction Start Date:   June 2022

Schedule:   20 Months

Developer:   BUILT. 

General Contractor:   BUILT.

Owner:   Canyon's Edge, LLC (Conrad Stitser, Kurt Stitser, and Clint Stitser)

PROJECT DESCRIPTION:  Canyon's Edge Apartments is a 48 unit multi-family development

currently under construction in Northwest Reno.  This development includes (2) 24-unit

buildings, (2) standalone 7-unit garage buildings, and abundant landscaping with a picnic area

and dog park amenities.

PROJECT INFORMATION:

PROJECT TEAM:

STRATEGIES FOR SUCCESS:

The project site where Canyon's Edge Apartments is located has multiple challenges including

the native soils and a sloping topography. While these site conditions have caused other investors

to abandon potential plans for development, BUILT. saw an opportunity to purchase the raw land

and utilize a proven multi-family product that already exists in the market.  BUILT. workshopped

with their design team to enhance the existing design and implement creative solutions to

reduce the construction costs associated with mitigating the site soils. Having a local

subcontractor base that is willing to collaborate on creative solutions has been the ongoing

strategy for success with this project.
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05 The proposed structure is 4 residential floors over 1 story of podium parking, designed in a

“U” form to provide a central courtyard over the ground level resident parking. The

surrounding neighbors are predominately multi-family developments ranging from 2 to 11

stories, which are a complimentary use type to the design proposed. In addition to the

complementary multi-family use, BUILT. proposes a modest building height not to exceed

55 ft per the Mixed-Use Suburban Zoning Code in order to further blend the building in

with the surrounding neighborhood. 

The site design aims to create a visually appealing and inviting outdoor space that brings

life and energy to the neighborhood through it's curb appeal. To create a vibrant

streetscape, the architectural design will include multiple materials, textures, colors,

balconies, and building articulation. The landscaping design will be a mix of different

textures, heights, and colors; including, blooming flowers, lush greenery, deciduous trees,

ornamental shrubs, winding gravel paths, and picnic areas for congregating. This

development will create a dynamic outdoor space that enhances the beauty and viability of

the neighborhood.

Placemaking is the City’s goal in the economic development of this parcel and we feel a

development that is centered around community space achieves that objective. The

architect has incorporated multiple design features that lend themselves to community

placemaking. The "U" form of the proposed building in which the focal point is the view of

the Truckee River will invite residents and guests to gather on the roof top patio, private

balconies and the community courtyard. A grand central stairwell leads from the courtyard

directly into an inviting grassy picnic area with gravel paths that meander along the native

river bank, and out to the Tahoe-Pyramid Trail. From the Tahoe-Pyramid trail the residents

can activate the community as a whole by walking and biking directly from their front door

to local downtown and midtown small businesses, as well as take full advantage of Idlewild

Park.

The site design proposed is intended to create as little impact on the surrounding

community as possible. As shown in the current design, pedestrian routes and emergency

service connectivity are provided through the site to 1200 Riverside Drive. The access

easement for 1200 Riverside Drive will be realigned through the subject parcel to provide a

seamless transition from existing conditions to new improvements. A paved 28’ fire and

emergency access easement will be provided as required per code. Also, by designing to a

minimum of 10 feet off the property line on all sides which is more than required per the

Mixed-Use Suburban Zoning District, the design creates an area for a landscape buffer

between the existing neighbors and the new development. The streetscape along the alley

will offer additional parallel parking to residents and guests within the property boundaries

as well as additional locations for landscaping. 

PAGE 22
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10' setback from property line proposed for constructability and landscape buffer between

proposed building and neighbors

STUDIO:  ~ 29 (500 sf)

1 BEDROOM:   ~ 77 (550 - 680 sf)

2 BEDROOM:  ~ 17 (920 - 1170 sf)

INDOOR:  94 Stalls

OUTDOOR:  10 Stalls

ON-STREET:  6 Stalls on property parallel to adjacent alley 

PROJECT TYPE:  4 over 1 Podium Multi-Family Residential Building

BUILDING SIZE:  ~118,510 SF Building; ~33,970 sf Ground Level Podium (Subject to change per final

design); ~152,480 SF Total Building Area

BUILDING HEIGHT:  Height does not exceed 55' based on current design

ZONING:  Mixed-Use Suburban (MS)

UNIT MIXTURE:  ~ 123 Units Total (Quantity/size to change per final design)

NUMBER OF PARKING STALLS:  110 Total

TARGET RENT RATES:  Workforce market rates

AMENITIES:   Leasing office, club house, fitness center, courtyard, 4th level outdoor patio, extensive

landscaping and activated Truckee River frontage with walkable path and picnic area.

PROJECT DETAILS

PAGE 23
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PROPOSED ENTITLEMENTS

Current Zoning:   MF-30: Multi-Family Residential (1du/1,450SF max.)

Proposed Zoning:   MS (Mixed-Use Suburban)

The proposed zoning change will allow the City to accomplish its goal of increased                

 housing density and address attainable housing. MF-30 does not yield enough units to make the

project financially viable for workforce housing.

BUILT. reviewed the public comments submitted for the City Council Regular Meeting on July 20,

2022.  In general, the community was not supportive of a high-rise development. We feel this is

addressed by requesting a zone change to MS rather than MU which limits the allowable height

of the building.

BUILT. will also engage in community meetings, which Kurt Stitser has extensive experience with

from developing The Eddy and The 210.

The only other product that we would consider as viable is 40 high-end lofts that would be above

market rate.

Current Final Map: 010-590-01 and 02, 010-591-01 and 02, 010-592-01 to 06, 010-593-01 to 06,    

 010-594-01 to 06, 010-595-01 to 06, 010-601-01 to 06, 010-602-01 to 04, 010-603-01 to 04 and              

010-604-01

Proposed Reversion to Acreage:  Prepare and submit to the City a new land description of the

reverted parcel in accordance with NRS 278.4955(6) depicting a merger of the subject parcels into

1 single parcel. This is required to develop a multi-family project.

ZONE CHANGE:  

How is the request more advantageous to the City?

The proposer's outreach and evaluation of the neighborhood's support for the request.

What other option might be considered if the Proposer does not obtain the requested variance?

REVERSION TO ACREAGE: 
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PARKING

123 STALLS (Based on Section 18.04.705)

110 STALLS 

BUILT. is requesting a parking reduction to the parking spaces required by Table 4-6. 
 This parking reduction is requested on the basis of the availability of multiple other
sources of transportation within close proximity to the site that will decrease the on-
site parking demand. 
The first alternative form of transportation in close proximity to the development is
public transportation. As shown on the RTC Washoe System Map, Idlewild Route 16
passes the subject parcel and the bus stop is a short 550 foot walk from the site. 
The second alternate form of transportation in close proximity to the development is
the Tahoe-Pyramid Trail which follows the entire length of the Truckee River, and can
be used by walkers and cyclists. The property is also within a mile of the Downtown and
Midtown Districts which will provide abundant opportunity for those desiring a
walkable or bikeable commute.
 Finally, off-site on-street parking is available adjacent to the parcel on Riverside Drive in
accordance with Section 18.04.706(b). While the on-street parking would not be
exclusive to the property, it does provide the residents opportunity to park in close
proximity to the property if the alternative options are not available to them.

BUILT. will promote the availability of convenient public transportation and the
desirable proximity to the Tahoe-Pyramid Trail that creates opportunity for walking and
cycling from the property throughout the leasing process. There may also be
opportunity to offer incentivized rents to tenants without cars, thereby reducing the
environmental impacts of car commuters. BUILT. has also designed covered bike
storage into the parking garage that makes it easy for tenants to own and store a bike.

If a parking reduction is not approved - the density of the proposed development will
have to be reduced to a 1 unit to 1 stall ratio per code, which may have a negative
impact on rent rates and attainability.

TOTAL NUMBER OF SPACES REQUIRED PER CODE:  

TOTAL NUMBER OF SPACES PROVIDED: 

PARKING VARIANCE REQUEST: 
How is the request more advantageous to the City?

How will the project take advantage of alternate transportation and shared parking to
reduce parking demand/on-site parking?

What other option might be considered if the Proposer does not obtain the requested
variance?

Energy Efficiency

Amenities
The development will offer residents a leasing office, club house, fitness center, courtyard,
4th level outdoor patio, extensive landscaping and activated Truckee River frontage with
walkable path and picnic area. 
The development will offer the public access to the river frontage from Riverside Drive and
Booth Street, and will interface with public use of Idlewild Park.

The opportunity to create, produce or use renewable energy and renewable energy
technology will be explored during the design phase.  The infrastructure for solar power
will be installed with the expectation that solar panels will be installed if the costs can be
absorbed by the project without substantially impacting rent rates. In addition, the design
will include EV chargers in the parking area for resident's use, low flow fixtures, energy
efficient lighting, and Energy Star appliances.
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The southerly portion of the project site is expected to flood during the occurrence of

major storm events, such as a 1% annual-chance storm, also referred to as the 100-year

flood. Because the proposed development at the site would consist of placing fill and/or

blocking potential flood flows, the Carson Truckee Water Conservation District (CTWCD)

requires a detailed hydraulic analysis to ensure that the proposed development at this site

does not adversely affect the adjacent properties and the floodplain. If any increase in the

base flood elevation is unavoidable, CTWCD would require compensatory storage or some

other acceptable flood mitigation measures by the developer.

Our group has contacted CTWCD and Truckee River Flood Management Authority (TRFMA)

and obtained the hydraulic models that were used to delineate the flood inundation

boundaries for the 14,000 cfs and the 1% annual chance flood event. The results of

hydraulic model results (inundation boundaries) are spatially drawn in HEC-RAS Mapper as

a reference on the site plan shape file showing the extent of the proposed improvements at

the project site and is shown below.

FLOOD MITIGATION05

PAGE 26

A post-project conditions model (PCM) was prepared by altering the existing conditions

model (ECM) to represent the proposed changes at the project site. The proposed changes

include removal of existing dilapidated buildings, new improvements consisting of 4-floor

apartment buildings with parking facilities on the first floor of the building, constructed at

grade, allowing for the flood waters to pass through during the occurrence of major storms.

In addition, a metal perimeter is proposed to allow the flood waters to flow through

without any impediments or constricting the available conveyance area. The following river

cross-sections show the existing and proposed conditions, through the project site. 
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The PCM was operated with the above-shown changes to the ECM, and it was noted that

the floodplain boundaries for the proposed conditions do not significantly differ from the

existing conditions' inundation extents. A slight increase in the base flood elevations was

observed, which will be mitigated as the design is further refined to prepare final

improvement plans.

408 ENCROACHMENT PERMIT: A 408 Encroachment Permit is required for any projects

going over, under or through the 14,000 CFS flood channel. The USACE review typically

takes 12-24 months depending on the complexity of the project. Per Exhibit 1 provided by

the City in the RFP Package and shown below, the subject site is within the CTWCD 14,000

cfs inundation boundary which triggers the requirement for a 408 Encroachment Permit. 

The TRFMA model is showing a lower water elevation than FEMA and the formal adoption

by FEMA of the TRFMA model results is in progress. With the future revisions to the FEMA

mapping in the region, there is potential to avoid significant 408 permitting delays by

incorporating the TRFMA revisions into the CTWCD 14,000 cfs model. 

BUILT. and their consultants will diligently work through the flood mitigation and

encroachment permits with the City and flood agencies in order ensure the appropriate

measures are in place for the future development and surrounding neighborhood. BUILT. is

also willing to collaborate on, and revise as necessary, the site design to allow for future

flood walls as may be installed by Authorities Having Jurisdiction.
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DOCUMENTATION OF DEMAND & SUPPORT

 This project is at least 3 years from delivery (1 year of planning & approvals, 2 years of

construction)  

 Northern Nevada's population and job growth will continue per projections provided by

agencies such as EDAWN.

 Stabilized rent and cost Inflation (3%)

ESTIMATED Rents & Absorption Rates (see table below)

KEY PRO-FORMA ASSUMPTIONS:

Our assumptions for this project are largely driven by a few key considerations:

1.

2.

3.

The above assumptions are important as the current market expectations of excess supply

will have had adequate time to be absorbed prior to this project's contemplated 2026

delivery.  

Building upon this logic, we used the neighboring property "Village at Idlewild" to establish

rents for our similar sized units, and then applied 10% assumed vacancy along with industry

standard expense ratios required to operate the property.
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JOHNSON | PERKINS | GRIFFIN REAL ESTATE APPRAISERS & CONSULTANTS

APARTMENT SURVEY 4TH QUARTER 2022 DATA

HYPERLINK: http://jpgnv.com/wp-content/uploads/2023/01/Apartment-Survey-4th-

Quarter-2022-FINAL.pdf

Also included herein as Exhibit C.

COSTAR - RENO MULTI-FAMILY UPDATE

HYPERLINK: 

 https://drive.google.com/file/d/1AdCHAbzVidrTXSXbqZ4QtNCrEqR4R8KW/view?

usp=sharing

Also included herein as Exhibit D.

THIRD PARTY MARKET INFORMATION & DOCUMENTATION:



DOCUMENTATION OF DEMAND & SUPPORT
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THIRD PARTY MARKET INFORMATION & DOCUMENTATION (CONT.):

The Village at Idlewild Park current pricing (see below)



CONSTRUCTION BUDGET
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FINANCING STRUCTURE
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Land acquisition and design to permit: We intend to finance this phase with equity and

no debt.

Construction to stabilized project:  We plan to finance this phase of the project the

same way we finance other apartments.  With a local lender on a 65% debt, 35% equity

split based on costs.  For example, if total project cost is $10,000,000, we have a

construction loan for $6,500,000 and equity of $3,500,000.  These loans are usually

variable in interest rate and follow an Index like the "Wall Street Prime Rate" or "5 Year

US Treasuries".  The term of these loans are based on assumed construction duration

and absorption rates established by a third party appraiser.  Depending on when the

property is completed and leasing seasonality, this loan type can easily be extended

until permanent financing is in place.  We are currently assuming an 8.5% interest rate

as Wall Street Prime is currently at 7.75%. See Sources and Uses Table for Construction

Loan below.

 Permanent Financing: Upon project stabilization,  which is defined as 3 trailing months

of 90% or more occupancy, we will refinance the property.  The current assumption is

that the property will qualify for an Agency loan (Fannie Mae), whereby the interest rate

is currently around 6.5% and has a 25 year amortization.  Assumed loan to value is 70%,

and the details are shown below.

There are 3 phases to the financing structure.

1.

2.

3.

06
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PHASE 1 & 2: CONSTRUCTION LOAN

*NOTE: Land purchase price shown reflects closing costs.
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PHASE 3: PERMANENT LOAN
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Revenue and Expense growth is projected to be 3% per year compounding as

displayed In CAGR column

Operations include a 3rd party property manager

Vacancy assumed at 10%

All other expense assumptions displayed above for a total of about 30% of potential

rents

Profit/Return is displayed in the row "Cash Flow After Financing"

Key Assumptions/Notes:

1.

2.

3.

4.

5.
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CITY ASSISTANCE06
Waiver of Reversion to Acreage:  $1,153.00 (Or per the City of Reno Fee Schedule current

at the time of permit application)

Waiver of Rezoning Fee: $5,886.00 (Or per the City of Reno Fee Schedule current at the

time of permit application)

Waiver of Variance Application Fee (if required for parking reduction): $2,999 (Or per the

City of Reno Fee Schedule current at the time of permit application)

Deferral of sewer connection, building permit, and RRIF fees.

 Repayment schedule to be amortized over 5 years with a scheduled start date upon

issuance of Certificate of Occupancy.

First payment: End of year 1

Last payment: End of year 5

Zero interest if payments are made on time.

3% annual interest plus 10% penalty fee on payments in arrears.

Penalty may be waived by the city council.

Securitized by lien on property that is subordinate to construction and/or take-out

loans.

City of Reno has the option to cancel fee deferral if not constructed as proposed.

BUILT. has the option to withdraw at any time prior to issuance of building permit.

Waiver of total fees paid at time of building permit issuance.

Credit be given, with regards to the two existing houses on these lots, as it relates to

sewer, traffic, and water impact fees previously paid.

Waive any sewer plant investment fees (or similar)

Preservation of market rate leasing in perpetuity. If Rent Control is enacted in the future,

it not be applied to this project. 

Expedited permit reviews.

Administrative Permit Process requested, not discretionary.

No site plan review or other additional regulations required. Project to go straight to

building permit.

Multi-family is an allowed use on the site.

No “minor conditions” be applied to the site (site maintenance manual for example)

No additional street improvements required beyond those of an encroachment permit

required for utilities to tie into Riverside Drive.

BUILT. expects that we will need to repair sidewalk along Riverside Drive, but request

that no further improvements be required.

Similar to the mechanisms used in the 1,000 Homes in 120 Days Program, BUILT. requests

waived or deferred fees for the following:

Additional terms requested by BUILT. include:
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OPERATION AND MANAGEMENT STRUCTURE

0 RIVERSIDE DRIVE RFPMARCH 2023 BUILT.

F
I
N
A
N
C
I
A
L 
 

S
T
R
U
C
T
U
R
E

CITY ASSISTANCE06

BUILT. will utilize a 3rd party management company for the operation and management of

the development.  BUILT. currently utilizes Gaston Wilkerson Property Management

Services who is a leading commercial and residential property management firm based in

Reno, Nevada for all past projects referenced in Section 04.  

Exclude the requirement to install tree wells for root space, and sidewalk grates.

If street frontage landscaping is elected to be installed, we be allowed to select the

quantity and species (considering overhead power lines, building property line &

other site constraints), or install raised planter boxes that compliment the building’s

exterior cladding material.

Minimum landscaping requirement reduced to landscaping area available.

A rooftop patio and courtyard use is planned for residents of the new proposed

building.

No new assessments related to police or fire departments for this project.

Waiver of requirement for, or acceptance of existing traffic study.

Eliminate requirement for an onsite manager’s office.
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07 OFFER PRICE TO PURCHASE THE SITE

TERMS

Based on appraised value from Johnson | Perkins | Griffin Real Estate Appraisers &
Consultants the land is worth $1,000,000.

Based on appraised value from John S. Wright & Associates Real Estate Appraisals and
Consulting the land is worth $875,000.

The City's interpretation is that fair market value is the average at $937,500.

BUILT. is offering a Purchase Price of $950,000.

 Pursuant to the cover letter, BUILT. proposes a 10 year timeline tied to reversionary

provisions.  However, City would be required to re-purchase the property at the cost of

original price + closing costs + 10% compounding Interest per year.

 City to demolish existing structures on property prior to closing.

 Waive or defer fees per Section 06 - City Assistance.

 Consideration of Additional Terms Requested per Section 06 - City Assistance be

incorporated into the Development Agreement.

1.

2.

3.

4.
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LETTERS OF INTEREST
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HERITAGE BANK OF NEVADA
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PNC REAL ESTATE
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OTHER FINANCIAL OBLIGATIONS

(2) 24 Unit Multi-family Buildings in Northwest Reno per Section 04

Target Construction Completion Date March 2024

Semi-custom for sale housing development in Truckee, California

14 Homes Remaining - Target Completion Spring 2024

DEVELOPMENT PROJECTS IN CONSTRUCTION:

CANYON'S EDGE APARTMENTS 

ELEMENTS AT COLDSTREAM:

OTHER PROJECTS 

BUILT. does not foresee any current or future financial obligations that may impact our

ability to complete the proposed redevelopment in a timely manner, or to provide the

required collateral and guarantees.

20,000 sf Shopping Center in Truckee, California

Target Construction Start Date May 2024

Target Completion Date May 2025

DEVELOPMENT PROJECTS IN PRECONSTRUCTION:

COLDSTREAM COMMERCIAL 

08
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FINANCING REFERENCES
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FRED STAHL - STAHL FAMILY TRUST
08
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GALEN GIFFORD -LIFE IS BEAUTIFUL TRUST
08
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NOTE: Schedule subject to change based upon RFP submittal date and the negotiation and execution of the
Development Agreement.
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Thank you for the consideration and we hope our proposal meets the City of Reno's visions for

the development of 0 Riverside Drive! We believe that our proposal considers the Community,

Economic, and Social benefits desired,  and hope you'll agree.

If there are any supplemental requests, or clarifications required, please do not hesitate to

reach out to Kurt Stitser at (775) 737-3301 or kurt@built-nv.com.
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EXHIBIT A
HYPERLINK TO DEVELOPMENT ANIMATION:

https://www.dropbox.com/s/ngab2iejuiiarux/157%20Riverside%20Ave%20animation%2

023-0314.mp4?dl=0
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EXHIBIT B

SHEET A200 - SITE

SHEET A201 - LEVEL 1

SHEET A202 - LEVEL 2

SHEET A203 - LEVEL 3

SHEET A204 - LEVEL 4

SHEET A205 - LEVEL 5

SHEET A220 - UNIT TYPES

0 RIVERSIDE DRIVE - PRELIMINARY SITE PLAN EXHIBIT

PRELIMINARY LANDSCAPE PLAN - RIVERSIDE DRIVE APARTMENTS

COMPILED DRAWING SET:



UNIT MIX

5th floor:
studios 7 units
1 bedrooms 20 units
2 bedrooms 3 units

30 units

roof top gardens 750 s.f.

floor area:          ~28,180 s.f.

4th floor:
studios 7 units
1 bedrooms 20 units
2 bedrooms 5 units

32 units

floor area:          ~28,180 s.f.

3rd floor:
studios 7 units
1 bedrooms 20 units
2 bedrooms 5 units

32 units

floor area:          ~28,180 s.f.

2nd floor:
studios 8 units
1 bedrooms 17 units
2 bedrooms 4 units

29 units

fitness center 500 s.f.
club house 660 s.f.
leasing center 920 s.f.
courtyard 6,250 s.f.

floor area:          ~33,970 s.f.

1st floor:

garage parking
standard 64 spaces
compact 26 spaces
accessible   4 spaces

94 spaces

exterior parking
standard 8 spaces
accessible 2 spaces

10 spaces

floor area:          ~33,970 s.f.

total building area: ~152,480 s.f.
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UNIT MIX

5th floor:
studios 7 units
1 bedrooms 20 units
2 bedrooms 3 units

30 units

roof top gardens 750 s.f.

floor area:          ~28,180 s.f.

4th floor:
studios 7 units
1 bedrooms 20 units
2 bedrooms 5 units

32 units

floor area:          ~28,180 s.f.

3rd floor:
studios 7 units
1 bedrooms 20 units
2 bedrooms 5 units

32 units

floor area:          ~28,180 s.f.

2nd floor:
studios 8 units
1 bedrooms 17 units
2 bedrooms 4 units

29 units

fitness center 500 s.f.
club house 660 s.f.
leasing center 920 s.f.
courtyard 6,250 s.f.

floor area:          ~33,970 s.f.

1st floor:

garage parking
standard 64 spaces
compact 26 spaces
accessible   4 spaces

94 spaces

exterior parking
standard 8 spaces
accessible 2 spaces

10 spaces

floor area:          ~33,970 s.f.

total building area: ~152,480 s.f.
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UNIT MIX

5th floor:
studios 7 units
1 bedrooms 20 units
2 bedrooms 3 units

30 units

roof top gardens 750 s.f.

floor area:          ~28,180 s.f.

4th floor:
studios 7 units
1 bedrooms 20 units
2 bedrooms 5 units

32 units

floor area:          ~28,180 s.f.

3rd floor:
studios 7 units
1 bedrooms 20 units
2 bedrooms 5 units

32 units

floor area:          ~28,180 s.f.

2nd floor:
studios 8 units
1 bedrooms 17 units
2 bedrooms 4 units

29 units

fitness center 500 s.f.
club house 660 s.f.
leasing center 920 s.f.
courtyard 6,250 s.f.

floor area:          ~33,970 s.f.

1st floor:

garage parking
standard 64 spaces
compact 26 spaces
accessible   4 spaces

94 spaces

exterior parking
standard 8 spaces
accessible 2 spaces

10 spaces

floor area:          ~33,970 s.f.

total building area: ~152,480 s.f.
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UNIT MIX

5th floor:
studios 7 units
1 bedrooms 20 units
2 bedrooms 3 units

30 units

roof top gardens 750 s.f.

floor area:          ~28,180 s.f.

4th floor:
studios 7 units
1 bedrooms 20 units
2 bedrooms 5 units

32 units

floor area:          ~28,180 s.f.

3rd floor:
studios 7 units
1 bedrooms 20 units
2 bedrooms 5 units

32 units

floor area:          ~28,180 s.f.

2nd floor:
studios 8 units
1 bedrooms 17 units
2 bedrooms 4 units

29 units

fitness center 500 s.f.
club house 660 s.f.
leasing center 920 s.f.
courtyard 6,250 s.f.

floor area:          ~33,970 s.f.

1st floor:

garage parking
standard 64 spaces
compact 26 spaces
accessible   4 spaces

94 spaces

exterior parking
standard 8 spaces
accessible 2 spaces

10 spaces

floor area:          ~33,970 s.f.

total building area: ~152,480 s.f.
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UNIT MIX

5th floor:
studios 7 units
1 bedrooms 20 units
2 bedrooms 3 units

30 units

roof top gardens 750 s.f.

floor area:          ~28,180 s.f.

4th floor:
studios 7 units
1 bedrooms 20 units
2 bedrooms 5 units

32 units

floor area:          ~28,180 s.f.

3rd floor:
studios 7 units
1 bedrooms 20 units
2 bedrooms 5 units

32 units

floor area:          ~28,180 s.f.

2nd floor:
studios 8 units
1 bedrooms 17 units
2 bedrooms 4 units

29 units

fitness center 500 s.f.
club house 660 s.f.
leasing center 920 s.f.
courtyard 6,250 s.f.

floor area:          ~33,970 s.f.

1st floor:

garage parking
standard 64 spaces
compact 26 spaces
accessible   4 spaces

94 spaces

exterior parking
standard 8 spaces
accessible 2 spaces

10 spaces

floor area:          ~33,970 s.f.

total building area: ~152,480 s.f.
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UNIT MIX

5th floor:
studios 7 units
1 bedrooms 20 units
2 bedrooms 3 units

30 units

roof top gardens 750 s.f.

floor area:          ~28,180 s.f.

4th floor:
studios 7 units
1 bedrooms 20 units
2 bedrooms 5 units

32 units

floor area:          ~28,180 s.f.

3rd floor:
studios 7 units
1 bedrooms 20 units
2 bedrooms 5 units

32 units

floor area:          ~28,180 s.f.

2nd floor:
studios 8 units
1 bedrooms 17 units
2 bedrooms 4 units

29 units

fitness center 500 s.f.
club house 660 s.f.
leasing center 920 s.f.
courtyard 6,250 s.f.

floor area:          ~33,970 s.f.

1st floor:

garage parking
standard 64 spaces
compact 26 spaces
accessible   4 spaces

94 spaces

exterior parking
standard 8 spaces
accessible 2 spaces

10 spaces

floor area:          ~33,970 s.f.

total building area: ~152,480 s.f.
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STATEMENT OF METHODOLOGY 
The information presented in this report was collected and assembled from a combination of 
original research and secondary sources.  This section summarizes the methods used in gathering 
the data. 
 
Sources 
The survey data is collected on a quarterly basis from participating apartment managers, 
management companies and owners.  All information collected from individual complexes is 
completely confidential and only aggregate statistics are reported.  The information furnished by 
the survey participants is considered reliable.  However, the Survey Committee makes no 
warranty as to the reliability of the data and assumes no legal responsibility for the use of the 
data from the survey. 
 
Survey Criteria 
The projects have 80 units or more in the Reno/Sparks service area; 

• Projects reflect market rents. Affordable Housing, Student & Senior Housing Projects 
are excluded; 

• New projects have reached a stabilized occupancy of at least 90%; 
• The projects have a competitive on-site management program; and 
• A willingness of the on-site manager to participate in the survey. 

 
The results of this survey depict the operating conditions of the average of 26,977 units reported.  
A total of 104 projects were surveyed.  We believe the statistics presented here are representative 
of the overall conditions of the Reno-Sparks Survey Area. 
 
Survey Modifications 
One new project, Emory at RED, reached stabilization during the 4th Quarter of 2022 and agreed 
to become a survey participant.  Additionally, we updated the total unit count for Lakeridge 
Living, which combined Lakeridge East and Lakeridge West.  The total apartment projects 
participating in the survey increased from 103 projects to 104 projects, and the total units 
increased from 26,571 units to 26,977 units. 
 

TOTAL NUMBER OF PROJECTS & UNITS-PRIOR TO CURRENT QUARTER 
 3rd Quarter 2022 4th Quarter 2022 Change 

Total Projects 103 104 1 Additional Project 
Total Units 26,571 26,977 406 Additional Units 
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ECONOMIC OUTLOOK 
According to the Nevada Department of Employment, Training and Rehabilitation’s (DETR) 
November 2022 economic report, Nevada gained 5,300 jobs over the month. Employment increased by 
57,200 since November 2021, an annual increase of 4.0%. The total employment level in the state is 
1,476,100. The state’s unemployment rate in November is 4.9%, increased by 0.3% from 4.6% in 
October and decreased by 0.4% when compared to November 2021. 
 
Metropolitan Statistical Area (MSA) Employment (Seasonally Adjusted): 

• Las Vegas employment increased by 2,300 jobs (0.2%) since October, an increase of 50,000 
jobs (4.9%) since November 2021. 

• Reno employment had a decrease of 300 jobs (-0.1%) since October, an increase of 8,500 jobs 
(3.4%) since November 2021. 

• Carson City employment had a decrease of 100 jobs (-0.3%) since October, an increase of 600 
jobs (1.9%) since November 2021. 

 
“This month's report shows ongoing growth in Nevada's labor market. Our gain of 5,300 jobs over the 
month is close to the average of 4,800 we have seen so far in 2022. Our unemployment rate increased 
to 4.9% from 4.6% and is up 0.5% in the last two months. While this is a significant increase, it has 
been caused by people entering the labor force – more people who were previously not actively 
looking for work began looking for work in November. The number of unemployed individuals rose 
and the share of the population either working or looking for work passed 61.0% for the first time this 
year.” said David Schmidt, Chief Economist. 

 
Source: NVDETR Nevada Statewide & Metro Area Labor Market Overview, Published December 15, 2022 
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ECONOMIC INDICATORS  

 
(Source:  Nevada Department of Employment, Training and Rehabilitation Labor Market Summary September 15, 2022) 

 
Source: NVDETR Nevada Economy in Brief, Published October 21, 2022 
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SUMMARY OF FINDINGS 

AVERAGE SIZE, RENT & VACANCY RATE BY UNIT TYPE 

CATEGORY STUDIOS 
1 BED/1 
BATH 

2 BED/1 
BATH 

2 BED/2 
BATH 

3 BED/2 
BATH TOWNHOME TOTALS 

Average SF-By Unit Type 430 SF 727 SF 866 SF 1,068 SF 1,299 SF 1,256 SF 910 SF 
Average Rent-By Unit Type $1,099  $1,463  $1,472  $1,794  $2,123  $1,820  $1,625  
Average Rent/SF-By Unit Type $2.55  $2.01  $1.70  $1.68  $1.63  $1.45  $1.79  
Indicated Vacancy Rate-By Unit Type 2.69% 2.78% 2.87% 3.17% 4.20% 3.24% 3.04% 

 
OVERALL AVERAGE RENT & VACANCY-PRIOR & CURRENT QUARTER 

Category 3rd Quarter 2022 4th Quarter 2022 Change 
Average Vacancy 3.44% 3.04% -40 Basis Points 

Average Rent $1,654 $1,625 -$29 or -1.75% 
 

COMPARISON OF RENTAL RATES & VACANCY RATES TO PRIOR QUARTER 

UNIT TYPE 
AVERAGE RENT AVERAGE VACANCY 

3rd Qtr. 2022 4th Qtr. 2022 Result 3rd Qtr. 2022 4th Qtr. 2022 Result 
Studio $1,184  $1,099  -$86 1.96% 2.69% +0.73% 

1 Bedroom/1 Bath $1,473  $1,463 -$10 2.92% 2.78% -0.14% 
2 Bedroom/1 Bath $1,520  $1,472  -$48 2.84% 2.87% +0.03% 
2 Bedroom/2 Bath $1,809  $1,794  -$16 4.30% 3.17% -1.14% 
3 Bedroom/2 Bath $2,215  $2,123  -$92 3.38% 4.20% +0.81% 

Townhouse $1,816  $1,820  +$4 2.70% 3.24% +0.54% 
TOTALS $1,654  $1,625  -$29 3.44% 3.04% -0.41% 

 
RENTAL AND VACANCY RATES BY SUBMARKET AREA 

    AVERAGE RENT AVERAGE VACANCY 
Area Submarket 3rd Qtr. 2022 4th Qtr. 2022 Result 3rd Qtr. 2022 4th Qtr. 2022 Result 

1 Northwest Reno $1,669  $1,616  -$54 2.99% 1.82% -1.17% 
2 Northeast Reno $1,460  $1,412  -$48 2.95% 1.21% -1.74% 
3 W. Sparks/N. Valley $1,519  $1,494  -$25 2.71% 3.39% +0.67% 
4 East Sparks $1,846  $1,821 -$25 3.77% 2.81% -0.96% 
5 West Reno $1,592  $1,591  -$1 1.78% 3.11% +1.33% 
6 Southwest Reno $1,465  $1,452  -$13 4.54% 5.02% +0.48% 
7 Brinkby/Grove $1,186  $1,181  -$5 5.70% 1.74% -3.97% 
8 Airport $1,470  $1,481  +$12 1.96% 1.79% -0.18% 
9 Lakeridge $1,719  $1,716  -$3 3.67% 3.56% -0.11% 

10 Southeast Reno $1,747  $1,691  -$56 3.16% 3.37% +0.21% 
11 Downtown Urban $1,677  $1,806  +$129 7.89% 7.75% -0.14% 

Overall Reno-Sparks $1,680  $1,654  -$29 3.44% 3.04% -0.41% 
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HISTORICAL RENTAL AND VACANCY RATES BY UNIT TYPE 

 
  

Quarter/
Year Avg. Rent Vacancy % Avg. Rent Vacancy % Avg. Rent Vacancy % Avg. Rent Vacancy % Avg. Rent Vacancy % Avg. Rent Vacancy % Avg. Rent Vacancy %

Q1-2012 $472 3.60% $673 4.25% $752 5.84% $883 6.43% $1,070 9.30% $1,028 7.65% $822 5.59%
Q2-2012 $482 5.86% $679 3.89% $758 4.96% $910 6.12% $1,094 7.10% $1,038 7.65% $836 5.13%
Q3-2012 $507 4.25% $689 3.59% $757 4.86% $899 5.77% $1,074 7.19% $1,068 7.08% $836 4.83%
Q4-2012 $487 8.86% $687 4.37% $757 6.35% $892 5.85% $1,083 6.43% $1,074 9.35% $830 5.60%
Q1-2013 $494 7.96% $683 3.81% $759 5.75% $888 5.49% $1,080 6.81% $1,029 8.22% $829 5.11%
Q2-2013 $509 7.66% $695 3.50% $770 5.54% $912 4.72% $1,082 6.05% $1,051 7.93% $843 4.65%
Q3-2013 $531 4.35% $713 3.18% $780 4.96% $928 4.20% $1,113 5.58% $1,067 4.92% $859 4.05%
Q4-2013 $545 2.40% $717 3.81% $785 4.05% $917 4.52% $1,117 5.28% $1,068 3.92% $860 4.12%
Q1-2014 $548 3.89% $731 4.03% $795 3.28% $948 3.94% $1,123 3.04% $1,093 5.47% $876 3.83%
Q2-2014 $533 2.69% $753 2.51% $764 2.33% $969 2.40% $1,170 1.97% $1,105 1.92% $852 2.41%
Q3-2014 $540 1.35% $768 2.16% $796 2.58% $1,023 1.96% $1,189 2.10% $1,106 6.23% $887 2.13%
Q4-2014 $555 1.35% $775 3.14% $797 3.90% $968 3.24% $1,176 4.23% $1,096 4.44% $868 3.31%
Q1-2015 $565 1.65% $790 2.55% $810 3.11% $997 3.35% $1,209 3.32% $1,107 4.10% $889 2.97%
Q2-2015 $562 1.95% $816 2.19% $823 1.88% $1,040 2.38% $1,251 2.85% $1,143 4.44% $920 2.27%
Q3-2015 $589 2.99% $837 2.35% $848 2.29% $1,065 3.11% $1,264 2.81% $1,137 2.30% $942 2.67%
Q4-2015 $580 2.54% $840 2.85% $854 2.83% $1,066 3.01% $1,263 2.56% $1,159 4.81% $946 2.90%
Q1-2016 $639 1.80% $875 2.32% $885 1.96% $1,119 2.46% $1,316 2.30% $1,248 2.59% $990 2.30%
Q2-2016 $643 2.25% $904 1.84% $930 1.56% $1,164 2.27% $1,411 1.96% $1,233 2.59% $1,029 1.98%
Q3-2016 $662 1.48% $923 2.00% $973 1.41% $1,192 2.79% $1,420 2.75% $1,258 3.33% $1,054 2.24%
Q4-2016 $673 1.92% $939 2.95% $984 2.75% $1,207 3.02% $1,382 3.26% $1,287 2.96% $1,066 2.93%
Q1-2017 $669 1.47% $992 2.42% $1,019 1.32% $1,244 2.63% $1,468 1.54% $1,362 1.11% $1,111 2.23%
Q2-2017 $715 1.17% $1,060 1.28% $1,081 0.95% $1,353 1.15% $1,595 1.05% $1,338 1.85% $1,194 1.17%
Q3-2017 $737 1.32% $1,071 2.21% $1,103 2.20% $1,346 2.60% $1,616 3.80% $1,396 1.89% $1,202 2.41%
Q4-207 $723 3.52% $1,062 3.76% $1,091 3.03% $1,310 3.69% $1,551 5.50% $1,405 8.36% $1,180 3.80%
Q1-2018 $744 1.17% $1,092 2.11% $1,122 1.93% $1,387 2.04% $1,631 0.89% $1,436 2.70% $1,230 1.97%
Q2-2018 $781 1.76% $1,170 1.86% $1,210 1.25% $1,475 1.46% $1,754 1.40% $1,508 1.35% $1,318 1.58%
Q3-2018 $863 2.79% $1,170 2.57% $1,209 2.23% $1,468 2.99% $1,775 4.14% $1,503 3.24% $1,319 2.79%
Q4-2018 $837 5.28% $1,155 3.10% $1,192 3.49% $1,421 3.81% $1,762 5.59% $1,527 3.24% $1,292 3.64%
Q1-2019 $801 3.37% $1,158 2.97% $1,217 2.29% $1,471 3.02% $1,779 5.16% $1,539 4.05% $1,316 3.06%
Q2-2019 $841 3.37% $1,185 2.84% $1,262 2.02% $1,490 2.73% $1,838 1.96% $1,548 4.32% $1,344 2.67%
Q3-2019 $814 2.49% $1,200 3.23% $1,252 3.18% $1,481 3.62% $1,816 2.76% $1,561 2.70% $1,345 3.31%
Q4-2019 $804 3.08% $1,179 3.75% $1,226 3.55% $1,461 4.48% $1,771 3.83% $1,532 2.43% $1,324 3.96%
Q1-2020 $873 3.96% $1,194 3.35% $1,209 3.33% $1,486 3.61% $1,804 4.00% $1,545 3.78% $1,341 3.51%
Q2-2020 $915 2.12% $1,225 3.60% $1,251 3.03% $1,514 3.25% $1,795 2.74% $1,592 5.68% $1,369 3.32%
Q3-2020 $923 2.52% $1,271 2.11% $1,299 1.44% $1,567 2.58% $1,870 2.47% $1,594 2.43% $1,421 2.24%
Q4-2020 $927 3.18% $1,279 2.72% $1,301 2.63% $1,565 2.87% $1,887 3.54% $1,612 1.89% $1,424 2.82%
Q1-2021 $944 2.65% $1,306 1.94% $1,327 1.62% $1,625 1.88% $1,961 2.71% $1,656 1.89% $1,469 1.95%
Q2-2021 $1,007 1.04% $1,419 1.83% $1,430 1.44% $1,792 1.61% $2,174 1.64% $1,764 0.00% $1,607 1.63%
Q3-2021 $1,102 3.23% $1,454 2.54% $1,465 1.68% $1,801 2.27% $2,189 2.82% $1,745 1.62% $1,632 2.35%
Q4-2021 $1,058 4.62% $1,436 2.74% $1,482 3.33% $1,786 3.19% $2,151 4.63% $1,811 3.24% $1,616 3.18%
Q1-2022 $1,150 3.81% $1,460 2.43% $1,501 3.28% $1,787 2.62% $2,180 2.29% $1,821 2.97% $1,633 2.66%
Q2-2022 $1,161 3.58% $1,488 2.60% $1,543 2.29% $1,851 2.82% $2,251 2.42% $1,889 2.16% $1,680 2.66%
Q3-2022 $1,184 1.96% $1,473 2.92% $1,520 2.84% $1,809 4.30% $2,215 3.38% $1,816 2.70% $1,654 3.44%
Q4-2022 $1,099 2.69% $1,463 2.78% $1,472 2.87% $1,794 3.17% $2,123 4.20% $1,820 3.24% $1,625 3.04%

AVERAGE $745 3.11% $1,033 2.84% $1,072 2.94% $1,302 3.31% $1,565 3.67% $1,380 3.88% $1,175 3.10%
MEDIAN $719 2.69% $1,061 2.76% $1,086 2.79% $1,328 3.02% $1,573 3.15% $1,379 3.24% $1,187 2.92%

LOW $472 1.04% $673 1.28% $752 0.95% $883 1.15% $1,070 0.89% $1,028 0.00% $822 1.17%
HIGH $1,184 8.86% $1,488 4.37% $1,543 6.35% $1,851 6.43% $2,251 9.30% $1,889 9.35% $1,680 5.60%

TOTAL
UNIT TYPE

Studio 1/1 2/1 2/2 Townhouse3/2
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COMMENTARY 
The overall average rental rate for all units surveyed decreased by 1.75%, with all unit types 
except townhomes experiencing a decrease in average rental rates.  Additionally, nine of the 
eleven submarkets experienced a decrease in average rents, while the Airport and Downtown 
Urban submarkets all experienced slight increases in average rents. 
 
The overall vacancy rate for all units surveyed decreased to 3.04%, with seven of the eleven 
submarkets showing decreases in vacancies.  One bedroom, one bathroom and two bedroom, 
two bathroom units experienced a decrease in average vacancies, while all other unit types 
experienced increases in average vacancies.  
 
Just over 5,900± apartment units are currently under construction in the Reno-Sparks market, 
and just under 4,900± apartment units are currently in the planning stages. 
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GUIDELINES 
The units reported in the survey are subject to the following conditions: 
 

• Occupancy rates represent conditions as of the date of survey; 
• Rents utilized in the report represent the base price of an unfurnished apartment; 
• Units with more than one size per unit type were calculated on a weighted average for 

each unit type 
• Weighted averages were used in all charts to give the most accurate statistics possible.  

The averages were weighted by the number of units reporting each data type; 
• Vacant units are defined as those units currently available for lease (no contract in 

place).  
 

 
APARTMENT UNIT CLASSIFICATIONS 

Apartment Type Description 
Studio Units With One Living Area Plus Bath & Kitchen 

1 Bed/1 Bath Units With One Bedroom And 1 Bath Or 1-1/2 Baths 
2 Bed/1 Bath Units With 2 Bedrooms, 1 Bath OR 1 Bedroom, Den, 1 Bath 
2 Bed/2 Bath Units Have 2 Bedrooms And 2 Baths Or 1-1/2 Baths 
3 Bed/2 Bath Units Having 3 Bedrooms And 2 Baths (Some Units Include A 3rd Bath) 
Townhouse Units Having 2 Or 3 Bedrooms, 2 Baths OR 2 Bedrooms, Den, 2 Baths 
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MARKET AREAS 
Area Submarket Location 
1 Northwest Reno North of Truckee River & West of N. Virginia St. 

2 Northeast Reno North of 2nd St.; West of US-395 & Northtowne Lane; East 
of N. Virginia St. 

3 West Sparks/North 
Valleys 

North of the Truckee River; West of Pyramid Way; East of 
US-395 

4 East Sparks North of the Truckee River & East of Pyramid Way 

5 West Reno North of Moana Lane; West of Plumas St.; South of Truckee 
River 

6 Southwest Reno South of Truckee River; West of S. Virginia St.; East of 
Plumas St.; North of Redfield Parkway 

7 Brinkby/Grove 

North of Moana Lane; West of S. Virginia St.; South of 
Brinkby Ave.; East of Lakeside Dr. & North of Linden St.; 
West of Kietzke Lane; South of Plumb Lane; East of S. 
Virginia St. 

8 Airport North of Peckham Lane; West of Longley Lane; East of S. 
Virginia St.; South of 2nd St. & Truckee River 

9 Lakeridge South of Moana Lane and Redfield Parkway; West of S. 
Virginia St. 

10 Southeast Reno South of Truckee River; East of S. Virginia St.& Longley 
Lane 

11 Downtown Urban Downtown Reno; Downtown Sparks 
*Submarket Area 11 is not depicted on the following Market Area Map, as is contains portions of 
Downtown Reno and Downtown Sparks, which are contained within previously existing Submarket Areas.  
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MARKET AREA MAP 
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PROJECTS APPROVED AND/OR UNDER CONSTRUCTION 
In the 3rd Quarter of 2018, Silverwing Development broke ground on The Deco, a high-rise 209-unit apartment 
complex located at Victorian Square in Sparks. Certificate of Occupancy on the project was received in the 1st 
Quarter of 2021.  As of the date of this survey, 64% of the project had been leased and 63% of the project was 
occupied.  
 
Mountain West Builders and Oakmont Properties broke ground on Double R Apartments in the 3rd Quarter of 
2019.  Double R Apartments is a 440-unit apartment complex located at the southeast corner of Double R 
Boulevard and Technology Way in Reno.  At the end of the 4th Quarter of 2022 construction on the project was 
complete, approximately 86% of the project was pre-leased and 82% of the project was occupied.  
 
Lyon Living and Reno Land Inc. broke ground on the Reno Experience District (RED) at the beginning of the 3rd 
Quarter of 2019.  When complete, RED will be developed with 1,300± multi-family units.  Basecamp is currently 
the only complex within RED under lease-up.  Basecamp is a 317-unit luxury apartment project.  At the end of 
the 4th Quarter of 2022 construction on the project was complete; approximately 44% of the project had been pre-
leased and 42% of the project was occupied.  Construction of Atwood @ RED, a 359-unit luxury apartment 
project, is also underway.  According to the on-site representatives, the project will not begin preleasing until 
later this winter.  Construction was completed on The Emory, a 282-unit luxury apartment project, in the 1st 
Quarter of 2022.  At the end of the 4th Quarter of 2022, approximately 90% of the project was occupied.  The 
Emory @ RED has now been added into the survey. 
 
S3 Development Company broke ground on Westlook in the 4th Quarter of 2019.  Westlook is a 192 -unit 
apartment complex located at the northeast corner of West 4th Street and Twin Lakes Drive in northwest Reno. At 
the end of the 4th Quarter of 2022, construction on the project was complete, approximately 86% of the project 
was pre-leased and 84% of the project was occupied.  
 
In the 1st Quarter of 2019, Silverwing Development broke ground on The Atrium, a mid-rise 132-unit apartment 
complex located at 1415 C Street in Victorian Square in Sparks. Certificate of Occupancy on the project was 
received in the 2nd Quarter of 2022.  As of the date of this survey, 42% of the project had been pre-leased and 
40% of the project was occupied.  
 
In the 4th Quarter of 2020, Panther Residential Management and Mountain West Builders broke ground on 
Integra Peaks, a 300-unit apartment complex located at 875 Damonte Ranch Parkway in south Reno.  At the end 
of the 4th Quarter of 2022, one building was complete, approximately 14% of the project was pre-leased and 10% 
of the project was occupied. 
 
Lewis Apartment Communities and MBI Metcalf Builders, Inc. broke ground on Indigo in the 3rd Quarter of 
2021.  Indigo is a 260-unit apartment complex located on the west side of Veterans Parkway at the westerly 
terminus of Trieste Road.  At the end of the 4th Quarter of 2022, three buildings were complete, approximately 
24% of the project was pre-leased and 21% of the project was occupied. 
 
LandCap broke ground on The Retreat, a 283-unit luxury apartment complex in 2020.  The project is located on 
the north side of West 4th Street, just east of Summit Ridge Drive.  At the end of the 4th Quarter of 2022, nine 
buildings were complete, approximately 33% of the project was pre-leased and 26% of the project was occupied. 
 
Tanamera Construction broke ground on the Keystone Trailhead Village in 2021.  Keystone Trailhead Village is 
a 115-unit apartment project located at the northwest corner of Leadership Parkway and Victory Lane in 
northwest Reno.  At the end of the 4th Quarter of 2022, seven buildings were complete, approximately 57% of the 
project was pre-leased and 53% of the project was occupied. 
 
The chart below summarizes the market rate projects within the Reno-Sparks market with approvals, in planning 
stages, or under construction. 
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PROPOSED & UNDER CONSTRUCTION  
(MAJOR APARTMENT PROJECTS OVER 80 UNITS) 

Projects Under Construction 
Project Name Units Location Area Status 

Overlook at Keystone Canyon 342 Keystone Avenue & North McCarran Boulevard @ Terminus of Leadership Pkwy. 1 Under Construction 
The Kallan 242 Southeast Corner of South Verdi Road & Cabela Drive 1 Under Construction 
The Retreat 283 West 4th Street and Summit Ridge Drive 1 Under Construction 

Keystone Trailhead Village 115 Keystone Avenue & North McCarran Boulevard 1 Under Construction 
Edison 232 Southeast Corner of Valley Road and Enterprise Road 2 Under Construction 

Lemmon Landing 342 Northeast Corner of Lemmon Drive & Memorial Drive 3 Under Construction 
Northtowne Apartments 120 Northeast Corner of Northtowne Lane & Lund Lane 3 Under Construction 

Homecoming at Kiley Ranch 306 Southwest Corner of Kiley Parkway & Windmill Farms Parkway 4 Under Construction 
Stonebrook Apartments 396 SEC Pyramid Highway & Dakota Hills Drive 4 Under Construction 

The APEX @ Vista 360 East Side of Vista Boulevard Between Los Altos Parkway & Wingfield Hills Road 4 Under Construction 
Atwood @ RED 359 Previous Park Lane Mall Site 7 Under Construction 

Elysium 270 Southwest Corner of South Virginia Street & South Hills Drive 10 Under Construction 
Indigo 260 West Side of Veterans Parkway @ West Terminus of Trieste Road 10 Under Construction 

Integra Peaks 300 Northside of Damonte Ranch Parkway, East of Double R Boulevard 10 Under Construction 
Palomino 328 SEC Damonte Ranch Parkway & Steamboat Parkway 10 Under Construction 

The Halcyon 330 Northeast Corner of Longley Lane and South Virginia Street 10 Under Construction 
Ballpark Apartments 368 Northeast Corner of Lake Street and East 2nd Street (Phase I) 11 Under Construction 

Reno City Center (Former Harrah's) 530 Northeast Corner of North Virginia Street and East 2nd Street 11 Under Construction 
Total Units: 5,483       

       

Projects Planned 
Project Name Units Location Area Status 

5th & Vine Apartments 302 Northeast Corner of Keystone Avenue & 5th Street 1 Planning Stages 
Mae Anne Apartments 200 East of Mae Anne Avenue, Between Interstate 80 & Leroy Street 1 Planning Stages 
Viewpoint Apartments 432 West Side of South McCarran Boulevard, Directly West of Montebello Apartments 1 Planning Stages 

Stone Village Apartments 300 South Side of Gardella Avenue, Just East of Coastal Street 2 Planning Stages 
Bennie Lane Studios 119 Southeast Corner of Ferrari McLeod Boulevard & Gardella Avenue 2 Planning Stages 
Aspire at North Hills 204 North Side of North Hills Boulevard, West of East Golden Valley Road 3 Planning Stages 

Spectrum-Dandini Development 420 Northeast Corner of US Highway 395 & Dandini Boulevard 3 Planning Stages 
The Lakes at Lemmon Valley Phase II 280 Sky Vista Parkway, West of Lemmon Valley Road 3 Planning Stages 

The Standard 447 East of Sparks Marina-East Side of Marina Gateway Drive 4 Planning Stages 
Kiley Ranch Apartments 450 Southeast Corner of Pyramid Way and Sparks Boulevard 4 Planning Stages 

Gateway at Galena 361 Southeast Corner of Wedge Parkway & an Unnamed Public Access Road 10 Planning Stages 
Center Street Apartments 154 Southeast Corner of South Center Street & Stewart Street 11 Planning Stages 

550 North Virginia 261 Northeast Corner of North Virginia Street & East 5th Street 11 Planning Stages 
98 West Commercial Row 103 Southeast Corner of West Commercial Row & North Sierra Street 11 Planning Stages 

Riverfront Apartments 393 Northeast Corner of Lake Street and East 2nd Street (Phase II) 11 Planning Stages 
Promenade-Phase I & II 288 Victorian Square 11 Planning Stages 

PromWest 168 East of Fountainhouse 11 Planning Stages 
Total Units: 4,882       

 
In addition to the above projects, a number of apartment projects, including smaller 

market rate, tax credit and student projects, are in the planning stages.  A number of land owners 
are also going through the entitlement process for apartments, in order to sell or develop the 
properties. 
  



Apartment Survey – 4th Quarter 2022  12 
 

ABSORPTION 
The chart below summarizes the absorption rates of several market apartment projects in the 
Reno-Sparks area between 2002 and a current date, and includes the recent absorption rate of 
Esprit. 

 
HISTORICAL & CURRENT ABSORPTION RATES 

 Project Name # of Units Lease up Dates Absorption 
Start Stabilized Per Month 

Sharlands Terrace 304 Mar-00 Jan-02 13.22 
Canyon Hills Phase I 256 Jun-01 Jul-02 18.29 
The Village at Wildcreek 240 Jul-01 Sep-02 16.00 
Aviana at Tuscany 311 Jul-01 Apr-03 14.14 
Silver Creek 376 Jan-01 Aug-03 11.75 
Villas at D’Andrea 256 Apr-02 Dec-03 12.19 
Marina Village 240 Oct-04 Oct-06 10.00 
Horizons at South Meadows 344 Nov-05 Jan-07 22.93 
Caviata at Kiley Ranch 184 Jun-07 Oct-09 6.10 
Waterstone at Kiley Ranch 203 Jul-07 Oct-09 7.00 
The View Apartments 308 Apr-09 Jan-11 13.33 
The Trails at Pioneer Meadows 300 Aug-09 Jul-11 11.78 
The Alexander at South Virginia 350 Aug-09 Jul-11 13.87 
The Village at Arrowcreek 208 Oct-13 Feb-15 11.56 
The Bungalows at Sky Vista-Phase I 338 Mar-14 Nov-15 16.10 
The Villas at Keystone Canyon 288 Sep-14 Nov-15 19.20 
Edge Water at Virginia Lake 284 May-15 Sep-16 16.71 
Square One 100 Jun-16 Feb-17 11.11 
3rd Street Flats 94 Dec-16 Jun-17 13.43 
Fountainhouse 220 May-16 Aug-17 13.75 
Harvest at Damonte Ranch Phase I 278 Nov-16 Jun-18 13.90 
The Village South 243 Nov-16 Jun-18 12.15 
Vineyards at Galleria 210 Aug-17 Jun-18 19.09 
Latitude 39 148 June-17 Aug-18 9.87 
Harvest at Damonte Ranch Phase II 182 Nov-18 Oct-19 15.17 
Sierra Vista 336 Mar-18 Oct-19 16.80 
Vida 312 May-18 Nov-19 16.42 
Waterfront at the Marina 209 Dec-18 Jan-20 14.93 
Lyfe at the Marina 280 Aug-18 Feb-20 14.74 
The Bridges 194 Jun-18 Mar-20 8.82 
Silverado 96 May-19 May-20 7.38 
Lumina 330 Dec-18 Jul-20 16.50 
Harvest at Damonte Ranch Phase III 260 May-19 Aug-20 16.25 
North Peak 352 Mar-18 Mar-21 9.51 
INOVA 420 Mar-19 Jun-21 15.00 
Azure 308 Apr-20 Jun-21 20.53 
Parq Crossing 288 May-20 Jun-21 20.57 
The Lakes at Lemmon Valley-Phase I 488 Aug-20 Dec-21 28.71 
Esprit 126 Dec-20 Aug-22 6.00 
Emory at RED 282 Dec-20 Nov-22 11.75 
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RENT CONCESSIONS 
During the 4th Quarter of 2022 31.73% of the apartment projects in our Survey offered rent 
concessions, which increased from 22.33% in the 3rd Quarter of 2022.  Concessions range 
from discounted move-in costs to reduced rent on a twelve-month lease.  The most commonly 
found rent concessions consist of: 
 

• Reduced rent with a 6- or 12-month lease 
• One month free rent with a 6- or 12-month lease 

 
The chart below summarizes the percentage of projects which have offered concessions, and 
the overall vacancy rate, between 2016 and a current date.  It is recognized that an increasing 
number of apartment projects are utilizing YieldStar, and concessions are not reported 
separately by the apartment managers. 

 
REGIONAL CONCESSION HISTORY 

Quarter/Year % Offering Concessions Overall Vacancy % 
Q1-2016 12.35% 2.30% 
Q2-2016 6.17% 1.98% 
Q3-2016 4.82% 2.24% 
Q4-2016 10.84% 2.93% 
Q1-2017 7.14% 2.23% 
Q2-2017 2.35% 1.17% 
Q3-2017 4.65% 2.41% 
Q4-2017 4.65% 3.80% 
Q1-2018 4.65% 1.97% 
Q2-2018 11.24% 1.58% 
Q3-2018 13.33% 2.79% 
Q4-2018 8.89% 3.64% 
Q1-2019 16.67% 3.06% 
Q2-2019 10.00% 2.67% 
Q3-2019 19.57% 3.31% 
Q4-2019 23.66% 3.96% 
Q1-2020 27.37% 3.51% 
Q2-2020 23.71% 3.32% 
Q3-2020 10.10% 2.24% 
Q4-2020 13.40% 2.82% 
Q1-2021 9.18% 1.95% 
Q2-2021 3.96% 1.63% 
Q3-2021 8.91% 2.35% 
Q4-2021 19.61% 3.18% 
Q1-2022 17.65% 2.66% 
Q2-2022 5.88% 2.66% 
Q3-2022 22.33% 3.44% 
Q4-2022 31.73% 3.04% 
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SURVEY RESULTS 

This section of the report covers survey findings pertaining to the total survey area for the 4th   
Quarter of 2022.   
 
OVERALL QUARTERLY TRENDS: 
The graphs in this section illustrate percentage vacant, percentage of rent increases or decreases 
and average monthly rent per quarter.  The following graphs are included in overall trends: 
 
Overall Reno/Sparks Averages 
Overall Trends For Studio Units 
Overall Trends For 1 Bedroom/1 Bath Units 
Overall Trends For 2 Bedroom/1Bath Units 
Overall Trends For 2 Bedroom/2 Bath Units 
Overall Trends For 3 Bedroom/2 Bath Units 
Overall Trends For Townhouse Units 
Average Rent Per Unit Type 
 
TRENDS PER MARKET AREA: 
These graphs illustrate quarterly vacancy percentage and average monthly rent.  The submarket 
categories are as follows: 
 
Area 1-Northwest Reno 
Area 2-Northeast Reno 
Area 3-West Sparks/North Valleys 
Area 4-East Sparks 
Area 5-West Reno 
Area 6-Southwest Reno 
Area 7-Brinkby/Grove 
Area 8-Airport 
Area 9-Lakeridge 
Area 10-Southeast Reno 
Area 11-Downtown Urban 
 
CURRENT SURVEY COMPARISONS: 
This section of graphs illustrates overall comparisons based on unit type and submarket 
categories.  These graphs include: 
 
Summary By Unit Type 
Summary By Area 
15 Properties With The Highest Average Rents 
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OVERALL RENO/SPARKS RENT & VACANCY DATA-ALL UNIT TYPES 

 
Category 4th Quarter 2022 
Average Square Feet Per Unit Surveyed 910± Square Feet 
Average Rent For Units Surveyed $1,625 Per Month 
Average Rent Per Square Foot For Units Surveyed $1.79 Per Square Foot 
Average Overall Vacancy Rate For Units Surveyed 3.04% 
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OVERALL RENO/SPARKS RENT & VACANCY DATA-STUDIO UNITS 

 
Category 4th Quarter 2022 
Average Square Feet Per Unit Surveyed 430± Square Feet 
Average Rent For Units Surveyed $1,099 Per Month 
Average Rent Per Square Foot For Units Surveyed $2.55 Per Square Foot 
Average Overall Vacancy Rate For Units Surveyed 2.69% 

 
 

 
 

 
 
  



Apartment Survey – 4th Quarter 2022  17 
 

OVERALL RENO/SPARKS RENT & VACANCY DATA-1 BED/1 BATH UNITS 

 
Category 4th Quarter 2022 
Average Square Feet Per Unit Surveyed 727± Square Feet 
Average Rent For Units Surveyed $1,463 Per Month  
Average Rent Per Square Foot For Units Surveyed $2.01 Per Square Foot 
Average Overall Vacancy Rate For Units Surveyed 2.78% 
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OVERALL RENO/SPARKS RENT & VACANCY DATA-2 BED/1 BATH UNITS 

 
Category 4th Quarter 2022 
Average Square Feet Per Unit Surveyed 866± Square Feet 
Average Rent For Units Surveyed $1,472 Per Month  
Average Rent Per Square Foot For Units Surveyed $1.70 Per Square Foot 
Average Overall Vacancy Rate For Units Surveyed 2.87% 
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OVERALL RENO/SPARKS RENT & VACANCY DATA-2 BED/2 BATH UNITS 

 
Category 4th Quarter 2022 
Average Square Feet Per Unit Surveyed 1,068± Square Feet 
Average Rent For Units Surveyed $1,794 Per Month  
Average Rent Per Square Foot For Units Surveyed $1.68 Per Square Foot 
Average Overall Vacancy Rate For Units Surveyed 3.17% 
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OVERALL RENO/SPARKS RENT & VACANCY DATA-3 BED/2 BATH UNITS 

 
Category 4th Quarter 2022 
Average Square Feet Per Unit Surveyed 1,299± Square Feet 
Average Rent For Units Surveyed $2,123 Per Month  
Average Rent Per Square Foot For Units Surveyed $1.63 Per Square Foot 
Average Overall Vacancy Rate For Units Surveyed 4.20% 
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OVERALL RENO/SPARKS RENT & VACANCY DATA-TOWNHOUSE UNITS 

 
Category 4th Quarter 2022 
Average Square Feet Per Unit Surveyed 1,256± Square Feet 
Average Rent For Units Surveyed $1,820 Per Month  
Average Rent Per Square Foot For Units Surveyed $1.45 Per Square Foot 
Average Overall Vacancy Rate For Units Surveyed 3.24% 
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AREA 1-NORTHWEST RENO AVERAGE RENT & VACANCY DATA 

 
Category 4th Quarter 2022 
Total Projects Surveyed 16 Projects 
Total Units Surveyed 4,342 Units 
Average Square Feet Per Unit Surveyed 916± Square Feet 
Average Rent For Units Surveyed $1,616 Per Month 
Average Rent Per Square Foot For Units Surveyed $1.76 Per Square Foot 
Average Overall Vacancy Rate For Units Surveyed 1.82% 
# of Projects Offering Concessions As Of Date Surveyed 5 Projects 
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AREA 2-NORTHEAST RENO AVERAGE RENT & VACANCY DATA 

 
Category 4th Quarter 2022 
Total Projects Surveyed 6 Projects 
Total Units Surveyed 1,324 Units 
Average Square Feet Per Unit Surveyed 853± Square Feet 
Average Rent For Units Surveyed $1,412 Per Month 
Average Rent Per Square Foot For Units Surveyed $1.651 Per Square Foot 
Average Overall Vacancy Rate For Units Surveyed 1.21% 
# of Projects Offering Concessions As Of Date Surveyed 0 Projects 
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AREA 3-WEST SPARKS/NORTH VALLEYS AVERAGE RENT & VACANCY DATA 

 
Category 4th Quarter 2022 
Total Projects Surveyed 16 Projects 
Total Units Surveyed 4,164 Units 
Average Square Feet Per Unit Surveyed 861± Square Feet 
Average Rent For Units Surveyed $1,494 Per Month 
Average Rent Per Square Foot For Units Surveyed $1.73 Per Square Foot 
Average Overall Vacancy Rate For Units Surveyed 3.39% 
# of Projects Offering Concessions As Of Date Surveyed 4 Projects 
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AREA 4-EAST SPARKS AVERAGE RENT & VACANCY DATA 

 
Category 4th Quarter 2022 
Total Projects Surveyed 19 Projects 
Total Units Surveyed 4,984 Units 
Average Square Feet Per Unit Surveyed 978± Square Feet 
Average Rent For Units Surveyed $1,821 Per Month 
Average Rent Per Square Foot For Units Surveyed $1.86 Per Square Foot 
Average Overall Vacancy Rate For Units Surveyed 2.81% 
# of Projects Offering Concessions As Of Date Surveyed 12 Projects 
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AREA 5-WEST RENO AVERAGE RENT & VACANCY DATA 

 
Category 4th Quarter 2022 
Total Projects Surveyed 2 Projects 
Total Units Surveyed 225 Units 
Average Square Feet Per Unit Surveyed 870± Square Feet 
Average Rent For Units Surveyed $1,591 Per Month 
Average Rent Per Square Foot For Units Surveyed $1.83 Per Square Foot 
Average Overall Vacancy Rate For Units Surveyed 3.11% 
# of Projects Offering Concessions As Of Date Surveyed 1 Project 

 
  

  



Apartment Survey – 4th Quarter 2022  27 
 

AREA 6-SOUTHWEST RENO AVERAGE RENT & VACANCY DATA 

 
Category 4th Quarter 2022 
Total Projects Surveyed 5 Projects 
Total Units Surveyed 1,255 Units 
Average Square Feet Per Unit Surveyed 841± Square Feet 
Average Rent For Units Surveyed $1,452 Per Month 
Average Rent Per Square Foot For Units Surveyed $1.73 Per Square Foot 
Average Overall Vacancy Rate For Units Surveyed 5.02% 
# of Projects Offering Concessions As Of Date Surveyed 2 Projects 
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AREA 7-BRINKBY/GROVE AVERAGE RENT & VACANCY DATA 

 
Category 4th Quarter 2022 
Total Projects Surveyed 7 Projects 
Total Units Surveyed 1,210 Units 
Average Square Feet Per Unit Surveyed 803± Square Feet 
Average Rent For Units Surveyed $1,181 Per Month 
Average Rent Per Square Foot For Units Surveyed $1.47 Per Square Foot 
Average Overall Vacancy Rate For Units Surveyed 1.74% 
# of Projects Offering Concessions As Of Date Surveyed 1 Project 

 
  



Apartment Survey – 4th Quarter 2022  29 
 

AREA 8-AIRPORT AVERAGE RENT & VACANCY DATA 

 
Category 4th Quarter 2022 
Total Projects Surveyed 4 Projects 
Total Units Surveyed 560 Units 
Average Square Feet Per Unit Surveyed 850± Square Feet 
Average Rent For Units Surveyed $1,481 Per Month 
Average Rent Per Square Foot For Units Surveyed $1.74 Per Square Foot 
Average Overall Vacancy Rate For Units Surveyed 1.79% 
# of Projects Offering Concessions As Of Date Surveyed 1 Project 
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AREA 9-LAKERIDGE AVERAGE RENT & VACANCY DATA 

 
Category 4th Quarter 2022 
Total Projects Surveyed 5 Projects 
Total Units Surveyed 1,376 Units 
Average Square Feet Per Unit Surveyed 950± Square Feet 
Average Rent For Units Surveyed $1,716 Per Month  
Average Rent Per Square Foot For Units Surveyed $1.81 Per Square Foot 
Average Overall Vacancy Rate For Units Surveyed 3.56% 
# of Projects Offering Concessions As Of Date Surveyed 1 Project 
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AREA 10-SOUTHEAST RENO AVERAGE RENT & VACANCY DATA 

 
Category 4th Quarter 2022 
Total Projects Surveyed 19 Projects 
Total Units Surveyed 6,647 Units 
Average Square Feet Per Unit Surveyed 938± Square Feet 
Average Rent For Units Surveyed $1,691 Per Month 
Average Rent Per Square Foot For Units Surveyed $1.80 Per Square Foot 
Average Overall Vacancy Rate For Units Surveyed 3.37% 
# of Projects Offering Concessions As Of Date Surveyed 5 Projects 
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AREA 11-DOWNTOWN URBAN AVERAGE RENT & VACANCY DATA 

 
Category 4th Quarter 2022 
Total Projects Surveyed  5 Projects 
Total Units Surveyed 890 Units 
Average Square Feet Per Unit Surveyed 825± Square Feet 
Average Rent For Units Surveyed $1,806 Per Month 
Average Rent Per Square Foot For Units Surveyed $2.19 Per Square Foot 
Average Overall Vacancy Rate For Units Surveyed 7.75% 
# of Projects Offering Concessions As Of Date Surveyed 1 Project 
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SUMMARY BY UNIT TYPE-AVERAGE RENT & VACANCY DATA 

 
AVERAGE SIZE, RENT & VACANCY RATE BY UNIT TYPE 

CATEGORY STUDIOS 
1 BED/ 
1 BATH 

2 BED/ 
1 BATH 

2 BED/ 
2 BATH 

3 BED/ 
2 BATH TOWNHOMES TOTALS 

Average SF-By Unit Type 430 SF 727 SF 866 SF 1,068 SF 1,299 SF 1,256 SF 910 SF 
Average Rent-By Unit Type $1,099  $1,463  $1,472  $1,794  $2,123  $1,820  $1,625  
Average Rent/SF-By Unit Type $2.55  $2.01  $1.70  $1.68  $1.63  $1.45  $1.79  
Indicated Vacancy Rate-By Unit Type 2.69% 2.78% 2.87% 3.17% 4.20% 3.24% 3.04% 
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SUMMARY BY MARKET AREA-AVERAGE RENT & VACANCY DATA 

 
Area Submarket Average Rent 4th Qtr. 2022 Average Vacancy 4th Qtr. 2022 

1 Northwest Reno $1,616  1.82% 
2 Northeast Reno $1,412  1.21% 
3 W. Sparks/N. Valley $1,494  3.39% 
4 East Sparks $1,821  2.81% 
5 West Reno $1,591  3.11% 
6 Southwest Reno $1,452  5.02% 
7 Brinkby/Grove $1,181  1.74% 
8 Airport $1,481  1.79% 
9 Lakeridge $1,716  3.56% 
10 Southeast Reno $1,691  3.37% 
11 Downtown Urban $1,806  7.75% 

Overall Reno-Sparks $1,625 3.04% 
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15 PROPERTIES WITH HIGHEST AVERAGE RENTS 
AVERAGE RENT & VACANCY DATA 

 

CATEGORY STUDIOS 
1 BED/ 
1 BATH 

2 BED/ 
1 BATH 

2 BED/ 
2 BATH 

3 BED/ 
2 BATH TOWNHOME TOTALS 

Total Number of Units-By Unit Type N/A 1,514 Units 36 Units 2,236 Units 487 Units N/A 4,337 Units 
Average SF-By Unit Type N/A 815 SF 979 SF 1,189 SF 1,429 SF N/A 1,074 SF 
Average Rent-By Unit Type N/A $1,831  $1,706  $2,192  $2,480  N/A $2,087  
Average Rent/SF-By Unit Type N/A $2.25  $1.74  $1.84  $1.73  N/A $1.94  
Indicated Vacancy Rate-By Unit Type N/A 3.17% 2.78% 3.53% 7.19% N/A 3.87% 
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SUMMARY OF MAJOR APARTMENT SALES IN 2022 
2022 Sales of Market Rate Projects Over 80 Units 

Project Name Submarket Recording Date Sale Price # of Units Sale Price Per Unit 
North Peak* Area 3 (North Valleys) 2/23/2022 $117,200,000 352 $332,955  
Silver Lake* Area 3 (North Valleys) 2/23/2022 $96,200,000 352 $273,295  
Sierra Sage* Area 3 (North Valleys) 2/23/2022 $58,900,000 232 $253,879  

Apex at Sky Valley Area 1 (Northwest Reno) 7/1/2022 $101,250,000 300 $337,500  
Peaks at the Park Area 8 (Airport) 7/29/2022 $47,000,000 213 $220,657  

Integra Peaks Area 10 (Southeast Reno) 9/02/2022 $118,500,000 300 $395,000  
High Rock 5300 Area 4 (East Sparks) 9/29/2022 $88,000,000 264 $333,333  

* Properties were part of the ERGS Portfolio sale which included North Peak, Silver Lake, Sierra Sage, Vale Apartments, Vale 
Townhomes, Peavine Peak, Oak Manor and Angel Street, for a total of 1,077± units.  The transaction closed on February 23, 2022 
for a total purchase price of $302,500,000, or $280,873 per unit.  The sale prices reflected above are the allocated values for each of 
the properties listed. 
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SURVEY PARTICIPANTS 
Special thanks to the following apartment complexes for their continued and reliable support: 

Aviana at Tuscany The Villas at D’Andrea 
Club Ambassador Vineyards at Galleria 
Manzanita Gate Waterfront at the Marina 

Montebello at Summit Ridge Waterstone at Kiley Ranch 
Northwind Apartments Willow Creek Villas 

Sharlands Terrace The Park at Idlewild 
Shoreline Plaza Waters Edge Apartments 

The Apex at Sky Valley Edge Water at Virginia Lake 
The Boulders Lakeview Apartments 

The Villas at Keystone Canyon Plumas Gardens 
Truckee River Terrace The Glen at Hidden Valley 

Vida Willowbrook Apartments 
Vista Ridge Apartments Ala Moana Apartments 

Vizcaya Hilltop Apartments Century Park Apartments 
Westcreek Apartments Palace Apartments 
Westridge Apartments Park on Virginia 

El Chaparral Regency Park Apartments 
Green Pines Roselake Apartments 

Northtowne Summit Sherwood Forest 
Reno Vista Apartments 2300 West 
Riverwood Apartments Brooktree Apartments 
The View Apartments Kirman Gardens 

Elevate at 4400 The Meadows II 
Keyway Apartments Aspen Ridge 
Lansdowne House Lakeridge Living Apartments 

North Peak Apartments Redfield Ridge 
Parq Crossing Ascent on Steamboat 
Sandpebble The Lodge at McCarran Ranch 

Sierra Sage Apartments Bristle Pointe 
Sierra View Apartments Creekside Apartments 

Sierra Woods Esprit 
Silver Lake Apartments Harvest at Damonte Ranch 

Sky Vista Commons Horizons at South Meadows 
Spanish Oaks INOVA 

Stonegate Apartments Latitude 39 
The Bungalows at Sky Vista Meadowood Apartments 
The Lakes at Lemmon Valley Rosewood Park 

The Village at Wildcreek Sierra Vista 
Azure The Alexander at South Virginia 

Canyon Vista Apartments The Element 
Caviata at Kiley Ranch The Enclave 

Eastland Hills The Phoenix Reno 
High Rock 5300 The Village at Arrowcreek 

Lumina The Village at Iron Blossom 
Lyfe at the Marina The Village South 

Marina Garden Apartments Village of the Pines 
Marina Village Vintage at South Meadows 

Park Vista 3rd Street Flats 
Reflections at the Marina Bridges at Victorian Square 

Silverado Emory at RED 
Spring Villas Townhomes Fountainhouse 

The Trails at Pioneer Meadows Square One 
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Reno Multifamily Update
Will Austin – Director of Market Analytics



Economy



Population Growth: Reno vs. U.S.

Source: Oxford Economics As of 22Q3

Forecast



Unemployment Rate: Reno vs. U.S.

Source: Oxford Economics As of 22Q2



Employment Growth by Sector

Source: Oxford Economics As of 22Q3



Fundamentals



Net Absorption & Vacancy

Source: CoStar End of 22Q3



Demand Slowing Throughout Western States

Source: CoStar * Year-to-Date End of 22Q2



Apartment Vacancy by Star Rating

Source: CoStar End of 22Q3



Source: CoStar End of 22Q3

Demand by Product Class
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Source: CoStar End of 22Q3

Demand by Number of Bedrooms
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YTD Net Absorption by Submarket

End of 22Q3
YTD Net Absorption in Units

-200 -100 0 100 200 300 400 500

Total

Central/Airport

West Reno

Sparks

University

South Reno

Downtown Reno

Old Southwest Reno

North Valleys



Construction



High Levels of Construction Remain

Source: CoStar End of 22Q3



No New Construction Starts

Source: CoStar End of 22Q3
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Units Under Construction, by Submarket

Source: CoStar End of 22Q3
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Deliveries by Submarket – Past 12 Months

Source: CoStar End of 22Q3
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Rents



Reno Rent Growth

Source: CoStar * Year-to-Date End of 22Q3



Rent Growth by Class

Source: CoStar * Year-to-Date End of 22Q3



Year-Over-Year Rent Change by Submarket

Source: CoStar * Year-to-Date End of 22Q3
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Daily Rent Observations

Source: CoStar * Year-to-Date End of 22Q3
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Sales



Reno Rent Growth

Source: CoStar * Year-to-Date End of 22Q3



Reno Cap Rate Forecast – Interest Rate Shock Forecast

Source: CoStar * Year-to-Date End of 22Q2
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Third Quarter Sales

High Rock 5300
530 Los Altos Pky

Units: 264

Submarket: Sparks

Sale Date: Sept 2022

Price: $88 million ($333,000/unit)

Buyer: Tilden Ideal JV 2 LLC

Seller: High Rock 5300 LLC

Integra Peaks
875 Damonte Ranch Pky

Units: 300

Submarket: South Reno

Sale Date: Sept 2022

Price: $118.5 million ($395,000/unit)

Buyer: LDK Ventures

Seller: Panther Residential



Takeaways

Source: CoStar * Year-to-Date End of 21Q4

• Economy healthy 
• Low Unemployment, Strong Job Growth, Slowing Migration

• Demand negative in 1st half – Lots of supply coming in next 18 
months

• Construction – Nothing new in Q3
• Still near record highs – risk of oversupply growing

• Rent growth slowing
• Increasing evidence of price sensitivity among renters
• Falling rents in some areas

• Sales – Huge swings from quarter to quarter
• Driven by sporadic large trades



Thank You for Attending!!

Will Austin
Director of Market Analytics – Sacramento, Central Valley & 
Northern Nevada
wraustin@costar.com




