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Discover the latest apartment 
investment sales, vacancy, and 
rent data in Eastern Washington. 

Look for our insights in each 
submarket to help guide your 
investment decisions.

Contact us to chat about the 
market, discuss the best times 
to buy or sell, and request a 
valuation of your apartment 
building or land.
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APARTMENT 
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5 -  50 U NIT S 50+ U NIT S DE V ELOPM ENT M ICROS

Current Listings

E A S TERN WA SHINGTON SPECIALIS T 

Max is an apartment broker specializing in the sale of 
apartments in Eastern Washington. Born and raised in the 
region, Max pairs his local market knowledge and expertise 
with Kidder Mathews’ national outreach and exposure. 

M A X FR A M E
Vice President

DOWNLOAD PRIOR 
RESE ARCH REPORTS

Q 3 2023 R EPOR T

Q 2 2023 R EPOR T

 Q1 2023 R EPOR T

SPOK ANE 9 UNIT APARTMENT

Spokane, WA

S TAT US Pending
U NIT S 9
PRICE Pending

TURNING LE AF TOWNHOMES

Spokane, WA

S TAT US Pending
U NIT S 32
PRICE Pending

AUTUMN LE AF APARTMENTS

Airway Heights, WA

S TAT US Pending
U NIT S 24
PRICE Pending

SPOK ANE VALLE Y 8 UNIT

Spokane, WA

S TAT US On the Market
U NIT S 8
PRICE $850,000

2023 Q 4 M A R K E T DY N A M I C S    S I M O N |  A N D ER SO N M U LT I FA M I LY T E A M      3K I D D E R M AT H E WS

https://simonandersonteam.com/wp-content/uploads/2023/08/2023-Q3-Eastern-Washington-Apartment-Market-Dynamics.pdf
https://simonandersonteam.com/wp-content/uploads/2023/05/2023-Q2-Eastern-Washington-Market-Report-Simon-Anderson-Team.pdf
https://simonandersonteam.com/wp-content/uploads/2023/02/2023-Q1-Eastern-Washington-Apartment-Market-Dynamics-Report-Simon-Anderson-Team.pdf


Units Buildings

TOTA L 75,704 1,865 

5 TO 50 - U NIT S 22,173 1,479 

50+ U NIT S 53,531 386 

12- MONTH DELI V ERIE S 2,400 31

AV ER AGE U NIT S IZE 889 SF

Q3 2022
12-Month 
Change Q2 2023

90-Day 
Change Q3 2023

RENT $1,275  0.2% $1,295  1% $1,278

VAC A NC Y 5.6%  70 bps 5.9%  40 bps 6.3%

All building ages, 5+ unit apartment buildings

RENT & VAC ANC Y

INVENTORY

HIS TORIC AL SALES TRENDS

2017 2018 2019 2020 2021 2022 Q3 2022
12-Month 

Change Q2 2023
90-Day 
Change Q3 2023

BU ILDING SA LE S 86 111 113 116 124 88 28  39% 18  6% 17

SA LE S VOLU M E $179M $372M $406M $170M $529M $624M $416M  69% $73M  76% $128M

PRICE / U NIT $75K $95K $105K $92K $146K $136K $148K  2% $155K  6% $145K

PRICE /SF $79 $101 $108 $112 $165 $185 $200  5% $172  11% $191

C A P R ATE 6.8% 6.5% 6.4% 6.1% 5.7% 5.0% 4.7%  100 bps 6.3%  60 bps 5.7%

All building ages, 5+ unit apartment buildings

While buyer and seller pricing is not fully aligned, we are still seeing 
buyer demand for well-maintained, value-add assets in quality 
locations, as witnessed in one of our recent Spokane listings that 
resulted in 15 tours and 9 offers.

SALES: With total transactions continuing to decrease in Eastern Washington, Spokane County 
continues to stay strong with nine sales last quarter (53% of total sales in the region). It was 
followed by Benton and Franklin counties (Tri-Cities) with three sales.

C AP R ATES:  Although we did witness a decrease in the average cap rate from Q2 to Q3, this 
was largely due to the closings of a few heavy value-add sales with in-place cap rates around 
4%. So, for owners looking to sell, expect to see buyer demand in the mid-to-high 6%+ range.

TR ANSAC TION VOLUME:  Total transaction volume increased 76% from last quarter due to 
two large sales inflating the statistics: The Crossings at Chapel Hill in Pasco sold for $65M and 
Regal Ridge in Spokane sold for $21M. Without these two sales, the average sale size would 
be $2.8M.

RENT & VAC ANC Y:  Expect a continued slowdown in rents as we enter the difficult leasing 
months of winter before seeing the annual spring run-up in 2024. 
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SALES VELOCITY

PRE-1980 1980-2010 2010-CURRENT
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REGIONAL SALE PRICING VELOCITY

All building ages, 5+ unit apartment buildings

FR ANKLIN & BENTON COUNTIES 
Tri-Cities 

Q4 2022 Q1 2023 Q2 2023 Q3 2023

BU ILDING SA LE S 3 1 4 3

SA LE S VOLU M E $7M $2M $38M $75M

PRICE / U NIT $136K $93K $173K $165K

PRICE /SF  $247  $234  $185  $166 

C A P R ATE 6.3% 7.1% 6.2% 6.4%

SPOK ANE COUNT Y

Q4 2022 Q1 2023 Q2 2023 Q3 2023

BU ILDING SA LE S 9 10 12 9

SA LE S VOLU M E $42M $55M $38M $47M

PRICE / U NIT $147K $168K $166K $156K

PRICE /SF  $181  $207  $194  $233 

C A P R ATE 4.4% 5.7% 6.1% 5.3%

YAKIMA COUNT Y

Q4 2022 Q1 2023 Q2 2023 Q3 2023

BU ILDING SA LE S 1 2 1 -

SA LE S VOLU M E $11M $7M $1M -

PRICE / U NIT $126K $300K $86K -

PRICE /SF  $158  $219  $73 -

C A P R ATE 6.1% 5.0% - -

GR ANT COUNT Y

Q4 2022 Q1 2023 Q2 2023 Q3 2023

BU ILDING SA LE S 1 - - 3

SA LE S VOLU M E $3M - - $4M

PRICE / U NIT $125K - - $129K

PRICE /SF  $297 - -  $135 

C A P R ATE - - - 5.6%

E A S TERN WA SHINGTON’S MOS T AC TIVE MARKETS

CHEL AN & DOUGL A S COUNTIES 
Wenatchee Valley 

Q4 2022 Q1 2023 Q2 2023 Q3 2023

BU ILDING SA LE S 1 2 1 -

SA LE S VOLU M E $4M $9M $2M -

PRICE / U NIT $147K $126K $79K -

PRICE /SF $278  $94 $164 -

C A P R ATE 4.7% 4.4% - -

WALL A WALL A COUNT Y

Q4 2022 Q1 2023 Q2 2023 Q3 2023

BU ILDING SA LE S 1 3 - -

SA LE S VOLU M E $1M $35M - -

PRICE / U NIT $143 $149K - -

PRICE /SF $144 $217 - -

C A P R ATE - 5.4% - -

2023 Q 4 M A R K E T DY N A M I C S    S I M O N |  A N D ER SO N M U LT I FA M I LY T E A M      7K I D D E R M AT H E WS
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OUR RECENT EASTERN WA SALES

22 U NIT S |  $2 ,600,000 
Astor Terrace
Spokane, WA

12 U NIT S |  $1,900,000
Lascelle Apartments
Spokane, WA

26 U NIT S |  $1,874, 340 
Maplehurst 
Spokane, WA

14 U NIT S |  $1,810,000 
Cornerstone
Spokane, WA

15 U NIT S |  $1, 400,000 
Lee Apartments
Spokane, WA

15 U NIT S |  $1, 400,000 
Wenatchee 15 Unit
Wenatchee. WA

12 U NIT S |  $1, 350,000 
Hillcrest Arms
Yakima, WA

11 U NIT S |  $1, 240,000 
The Annie
Spokane, WA

13 U NIT S |  $1, 200,000 
Spokane 13 Unit
Spokane, WA

10 U NIT S |  $1,190, 375 
Spokane 10 Unit
Spokane, WA

8 U NIT S |  $1,162 ,000 
Spokane 8 Unit
Spokane, WA

41 U NIT S |  $1,000,000 
Pioneer Pathway House
Spokane, WA

8 U NIT S |  $857, 500 
Yakima 8 Unit
Yakima, WA

6 U NIT S |  $675,000 
Spokane 6 Unit
Spokane, WA

15 U NIT S |  $655,000 
Mission Apartments 
Spokane, WA

3 U NIT S |  $465,000 
Spokane Triplex
Spokane, WA

14 U NIT S |  $1, 570,000
South Hill 14
Spokane, WA

22 U NIT S |  $6,600,000
West Yakima Duplex Portfolio
Yakima, WA

37 U NIT S |  $4, 257,000 
Mark on Monroe
Spokane, WA

28 U NIT S |  $3,755,000 
Yakima 28 Unit 
Yakima, WA

30 U NIT S |  $3, 500,000
Morain Estates
Kennewick, WA

24 U NIT S |  $3, 325,000 
Mt Vista
Yakima, WA

We have extensive 
experience in Eastern WA!
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CLIENT TESTIMONIALS

Max Frame and his team at Kidder 
Mathews provided the highest level 
of service in the sale of our Pathways 
building in Spokane. It was our 
hope to keep the building in the 
affordable community and he came 
through for us in a big way. His timely 
communication, professionalism and 
knowledge helped both sides of the 
deal navigate the transfer process with 
the Washington State Housing Finance 
Commission with surprising ease. His 
work was superlative.

S E L L E R ,  S P O K A N E 41- U N I T 
A PA R T M E N T
Spokane, WA

I truly recommend working with 
Max for anyone looking to buy 
or sell apartments. Following our 
first conversation about selling my 
apartments, Max introduced me 
to multiple active buyers. Max’s 
communication and attention to detail 
helped connect me with the right 
buyers and sell both my apartments 
within a week of each other. 

S E L L E R ,  S P O K A N E  4 8 - U N I T 
P O R T F O L I O
Spokane, WA

Max has represented us in multiple 
acquisitions. His hard work, hustle, and 
proactive approach to brokerage has 
proven to make him the most active 
broker we have worked with.

B U Y E R ,  S P O K A N E 13 - U N I T 
A PA R T M E N T
Spokane, WA

We work with a lot of brokers, in terms 
of coordination, organization, and 
deal volume, Max is one of the best 
brokers we have worked with.

B U Y E R ,  K E N N E W I C K 
30 - U N I T  A PA R T M E N T
Kennewick, WA

PIONEER PATHWAY HOUSE MOR A IN E S TATE S M A RK ON MONROE SPOK A NE 13 U NIT

2023 Q 4 M A R K E T DY N A M I C S    S I M O N |  A N D ER SO N M U LT I FA M I LY T E A M      9K I D D E R M AT H E WS
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Simon | Anderson Multifamily Team

J E R R I D A N D E R SO N
Executive Vice President
206.499.8191
jerrid.anderson@kidder.com

DY L A N S I M O N
Executive Vice President
206.414.8575
dylan.simon@kidder.com

M AT T L A I R D
First Vice President
425.736.5516
matt.laird@kidder.com

W I N S LOW L E E
Vice President
425.681.7695
winslow.lee@kidder.com

J D FU L L E R
Associate
206.665.3272
jd.fuller@kidder.com

M A X  FR A M E
Vice President
509.494.3116
max.frame@kidder.com

E A S TERN 
WA SHINGTON 
SPECIALIS T

Notes & Sources
Sales data for the Eastern Washington region is inclusive to all market-rate apartment buildings with at least five units in Okanogan, Ferry, Stevens, Pend Oreille, Chelan, Douglas, Lincoln, Spokane, Kittitas, Grant, 
Adams, Whitman, Yakima, Benton, Franklin, Walla Walla, Columbia, Garfield, Asotin, Klickitat. Sources include: CoStar, SCOUT - Spokane County, Real Capital Analytics and Simon | Anderson Multifamily Team Research.

Vacancy data includes Yakima, Spokane, Benton, Franklin, Chelan, Douglass, Walla Walla, and Kittitas Counties. Sources include: CoStar and Simon | Anderson Multifamily Team Research.
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