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HOW TO USE 
THIS STUDY

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.



APARTMENT 
SALES EXPERTS

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 | Shareholder
509.494.3116
max.frame@kidder.com

OUR CURRENT L IS TING PIPLEINE

OUR E XPERTISE

10 - 50 Units

Valuation 
Analysis

50+ Units

Buyer & Seller 
Representation

14 U NIT S -  SPOK A NE , WA
Atlantic Apartments - $1,650,000

22 U NIT S -  PA SCO, WA
Pasco Apartments - Coming Soon

24 U NIT S -  MOSE S L A K E , WA
Wingspan Landing - Coming Soon

41 U NIT S -  ELLENSBU RG , WA
Campus Village - $5,200,000

15 U NIT S -  WEN ATCHEE , WA
Wenatchee Apartments - $2,150,000

7 U NIT S -  SPOK A NE , WA
Ash Apartments - $550,000

Call for details on our 
current listings and what 
we have coming soon. 

84 U NIT S -  SPOK A NE , WA
Altura - Coming Soon
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2025 In Review: From Slow Start to Strong Finish

After one of the slowest starts in recent memory, 2025 finished strong, with 31 sales recorded 
in Q4, the highest quarterly total since Q4 of 2021.

Spokane remained the most active market in Eastern Washington, accounting for 42 of 
the region’s 75 sales (56%) in 2025, followed by Yakima and the Tri-Cities with 9 sales each, 
and Wenatchee with 5.

While many investors continue to pursue newer assets, value-add properties traded most 
frequently, with 52 of the 75 (69%) sold complexes built prior to 1980.

Proven in-place operations remain the top priority for buyers, as evidenced by an average 
in-place cap rate of 6.30% in 2025. Now is an ideal time to leverage my team and I for a 
complimentary analysis to identify opportunities to enhance your current operations.

Units Buildings

TOTA L  84,368  2,066 

5 TO 50 - U NIT S  25,120  1,643 

50+ U NIT S  59,248  423 

12- MONTH DELI V ERIE S  2,167  24 

AV ER AGE U NIT S IZE  886 SF 

Q4 2024
12-Month 
Change Q3 2025

90-Day 
Change Q4 2025

RENT $1,339  1% $1,354  0.5% $1,348

VAC A NC Y 8.4%  10 bps 8.4%  10 bps 8.3%

All building ages, 5+ unit apartment buildings

RENT & VAC ANC Y

INVENTORY

HIS TORIC AL SALES TRENDS

2018 2019 2020 2021 2022 2023 2024 Q4 2024
12-Month 

Change Q4 2025
YOY 

Change 2025

BU ILDING SA LE S 111 113 116 124 88 69 88 21  48% 31  15% 75

SA LE S VOLU M E $372M $406M $170M $529M $624M $374M $462M $83M  84% $152M  16% $388M

PRICE / U NIT $95K $105K $92K $146K $135K $151K $138K $144K  5% $136K  3% $142K

PRICE /SF $101 $108 $112 $165 $185 $181 $170 $173  4% $166  3% $165

C A P R ATE 6.5% 6.4% 6.1% 5.7% 5.0% 5.6% 6.1% 5.7%  71 bps 6.4%  23 bps 6.3%

All building ages, 5+ unit apartment buildings
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HISTORIC TRENDS
RENT AND VAC ANC Y TRENDS

SALES TRENDS

Rent Vacancy

8.3%
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$

REGIONAL SALE PRICING VELOCITY

All building ages, 5+ unit apartment buildings

FR ANKLIN & BENTON COUNTIES 
(TRI - CITIES)

Q1 2025 Q2 2025 Q3 2025 Q4 2025

BU ILDING SA LE S 3 - - 6

SA LE S VOLU M E $84M - - $76M

PRICE / U NIT $187K - - $174K

PRICE /SF  $188 - - $244

C A P R ATE 5.5% - - 5.8%

SPOK ANE COUNT Y

Q1 2025 Q2 2025 Q3 2025 Q4 2025

BU ILDING SA LE S 14 4 9 15

SA LE S VOLU M E $24M $6M $71M $43M

PRICE / U NIT $137K $116K $146K $119K

PRICE /SF  $186  $128  $171  $151 

C A P R ATE 6.7% 5.8% 6.0% 6.6%

YAKIMA COUNT Y

Q1 2025 Q2 2025 Q3 2025 Q4 2025

BU ILDING SA LE S 1 1 6 1

SA LE S VOLU M E $1M $1M $13M $2M

PRICE / U NIT $149K $93K $128K $104K

PRICE /SF  $114  $102  $133  $94 

C A P R ATE - 6.0% 6.9% 5.9%

GR ANT COUNT Y

Q1 2025 Q2 2025 Q3 2025 Q4 2025

BU ILDING SA LE S - - - 1

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

PRICE / U NIT - - - $181K

PRICE /SF - - -  $161 

C A P R ATE - - - 6.8%

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

CHEL AN & DOUGL A S COUNTIES 
(WENATCHEE VALLE Y )

Q1 2025 Q2 2025 Q3 2025 Q4 2025

BU ILDING SA LE S - - 2 3

SA LE S VOLU M E - - $9M $14M

PRICE / U NIT - - $268K $211K

PRICE /SF - -  $179  $194 

C A P R ATE - - 5.0% 6.2%

WALL A WALL A COUNT Y

Q1 2025 Q2 2025 Q3 2025 Q4 2025

BU ILDING SA LE S 1 1 - -

SA LE S VOLU M E $2M $22M - -

PRICE / U NIT $250K $224K - -

PRICE /SF  $253  $141 - -

C A P R ATE 6.0% 6.6% - -

E A S T E R N  W A S H I N G T O N
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CASE STUDY
Knowing the Most Active Buyers to Deliver  
Top-of-Market Pricing 

BACKGROUND

After reviewing several of our recent apartment sales, the owner of a two-property, 
51-unit portfolio in Spokane approached our team to explore a potential sale.

CHALLENGE

During initial discussions, the seller made two priorities clear: (1) the sale needed 
to be conducted off-market and (2) both properties had to be sold together to 
a single buyer.

S TR ATEGY

With 161 multifamily sales across Washington State since 2022, including 57 in 
Eastern Washington, our team has deep insight into the most active buyers in 
the market. We executed a targeted off-market outreach and connected with 
a California-based investor actively pursuing Lower South Hill apartments with 
condominium conversion potential.

RESULT

Within one week of initial discussions, we identified a single buyer and placed both 
properties under contract. The transaction closed seamlessly with no extensions, 
delivering top-of-market pricing and a clean, off-market execution.

COVENTRY ES TATES |  $5, 435,000

Spokane, WA  |  39 Units

L INCOLN PL ACE |  $2 ,188,000

Spokane, WA  |  12 Units
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OUR RECENT EASTERN WA SALES

20 U NIT S 
Executive Townhomes
Quincy, WA

20 U NIT S 
Cornell Townhomes
Yakima, WA

15 U NIT S
Wenatchee 15 Unit
Wenatchee, WA

15 U NIT S 
Vista Maria
Spokane, WA

16 U NIT S
Avenida Apartments
Spokane, WA

18 U NIT S 
Chestnut Grove Townhomes
Yakima, WA

21 U NIT S 
Elm Apartments
Spokane, WA

22 U NIT S
Powerhouse Villas
Yakima, WA

22 U NIT S 
Astor Terrace
Spokane, WA

24 U NIT S
Mt Vista
Yakima, WA

26 U NIT S 
Maplehurst 
Spokane, WA

24 U NIT S
Autumn Leaf Apartments
Airway Heights, WA

155 U NIT S 
Meadow Park 
Kennewick, WA

40 U NIT S
San Marco Apartments
Spokane, WA

41 U NIT S
Pioneer Pathway House
Spokane, WA

41 U NIT S
Buena Vista Apartments
Spokane, WA

74 U NIT S 
The Carlyle
Spokane, WA

51 U NIT S
South Hill Portfolio
Spokane, WA

31 U NIT S 
Oak Apartments
Spokane, WA

37 U NIT S 
Mark on Monroe
Spokane, WA

32 U NIT S 
Turning Leaf Townhomes 
Spokane, WA

28 U NIT S
Yakima 28 Unit 
Yakima, WA

30 U NIT S
Morain Estates
Kennewick, WA

27 U NIT S 
Osmun Apartments
Spokane, WA
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Simon | Anderson Multifamily Team

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.

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

E A S T E R N 
W A S H I N G T O N 
S P E C I A L I S T

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

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

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

E L I JA H P I PE R
253.677.1105
elijah.piper@kidder.com

M AT T J O H N S TO N
425.422.7840
matt.johnston@kidder.com

J D FU L L E R
360.513.2686
jd.fuller@kidder.com

JAC K S H E PH A R D
425.691.6826
jack.shephard@kidder.com

TO N Y H E R R M A N N
509.851.7285 
tony.herrmann@kidder.com

K E AG A N BA R N W E L L
253.334.2243
keagan.barnwell@kidder.com

KIDDER .COMSIMONANDERSONTE AM.COM


