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EXECUTIVE SUMMARY 

 

 

This report provides a summary of rent and vacancy rate trends for the state, the Puget Sound region, and 

the rest of the state, as well as detailed rent and vacancy rate statistics for 17 counties or pairs of counties 

that have at least 500 apartment units in projects containing at least 20 units each. 

Apartment rents declined across the state during the 3rd quarter 2023, with the rate of growth becoming 

negative for the first time since Q4 2022. Average rents declined by -0.6% in the Puget Sound region and       

-0.5% in the rest of the state. Vacancy rates have continued to stagnate across the state, averaging 5% 

statewide, 5.3% in the Puget Sound region, and 4.2% elsewhere in the state. 

The average apartment rent statewide across all bedroom types was $1,763, representing a -0.6% decrease 

from the prior quarter and a 0.6% increase over a year earlier. Of the individual counties or pairs of counties 

reported on, King and Snohomish counties have the highest apartment rent levels ($1,997 and $1,864, 

respectively), while Yakima and Whitman counties have the lowest levels ($934 and $1,052). Annual rent 

growth has been highest in Grant County (6.2%) and lowest in Kitsap County (-3.1%). 

Vacancy rates are highest in Walla Walla County (7.8%) and lowest in Yakima, Cowlitz, and Skagit counties 

(2.2%, 2.3%, and 2.5%). Vacancy rates declined year over year in Yakima and Cowlitz counties (by -1.1, and     

-0.2 percentage points) but increased in the other counties; the largest increase was in Walla Walla County 

(3.3 percentage points). 
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MARKET ANALYSIS 

 

 

RENT TRENDS 

Apartment rents declined in the 3rd quarter 2023 (see Figure 1). Rents fell by -0.6% on average across the 

state, -0.6% in the Puget Sound region and -0.5% in the rest of the state. 

The current statewide annual rate of rent growth is 0.6%; this means that average rent levels for the 3rd 

quarter 2023 were 0.6% higher than those for the 3rd quarter 2022. The annual growth rate for the Puget 

Sound region was 0.4%, while that for the rest of the state was 2.2%. 

 

 
Figure 1. Historical Apartment Rents 
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VACANCY RATE TRENDS 

Figure 2 shows continued growth in vacancy rates during the 3rd quarter 2023. The current statewide 

vacancy rate is 5%, which represents an increase of about 0.7 percentage points over a year earlier. The gap 

between the average vacancy rates in the Puget Sound region and the rest of the state has lessened; those 

regions currently have vacancy rates of 5.3% and 4.2%, respectively. For almost all the periods shown, 

vacancy rates in the Puget Sound region have been higher than elsewhere in the state. Year over year, 

vacancy rates increased 0.7 percentage points in the Puget Sound region and 0.8 percentage points 

elsewhere in the state. 

 

 
Figure 2. Historical Apartment Vacancy Rates 
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STATISTICS BY UNIT TYPE AND COUNTY 

For the counties covered by WCRER’s survey, rents across all apartment types averaged $1,766, ranging 

from a low of $934 in Yakima County to a high of $1,997 in King County (see Table 1). Annual rent growth 

rates averaged 0.3%, with a low of -3.1% in Kitsap County and a high of 6.2% in Grant County. The lowest 

rents per square foot are in Yakima and Grant counties ($1.09/SF and $1.28/SF respectively), while the 

highest rents per square foot are in King and Snohomish counties ($2.57/SF and $2.09/SF respectively). 

 

Table 1. Statistics for All Types of Units 

 

 

Vacancy rates across these markets averaged 5%, ranging from 2.2% in Yakima County to 7.8% in Walla 

Walla County. Changes in vacancy rates from a year earlier averaged a positive 0.6 percentage points, 

ranging from -1.1 percentage points in Yakima County to 3.3 percentage points in Walla Walla County. 

Geographical patterns of rents for one- and two-bedroom units are quite similar to those for all bedroom 

types as a group (see Tables 2 and 3). Yakima County consistently has the lowest average rents, while King 

County has the highest rents. Annual rent growth rates were lowest in Kitsap County and highest in Walla 

Walla County for one-bedroom units (-3.9% and 8.1% respectively). Annual rent growth rates for two-

bedroom units were also lowest in Kitsap County (-3.1%) but were highest in Whitman County (5.7%). 

Vacancy rates for one-bedroom units were lowest in Cowlitz and Yakima counties (1.5% and 2.2% 

respectively) and highest in Walla Walla County (7.4%). For two-bedroom units, vacancy rates were lowest in 

Yakima County (1.8%) and highest in Walla Walla County (7.6%). Annual changes in vacancy rates for one-

bedroom units were lowest in Yakima County (-1.8 percentage points) and highest in Walla Walla County (4 

points). Two-bedroom units also saw the lowest annual changes in vacancy rates in Yakima County (-1 point) 

and the highest in Walla Walla County (3.8 points). 
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Table 2. Statistics for One-Bedroom Units 

 

 

 

Table 3. Statistics for Two-Bedroom Units 
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DATA AND METHODS 

 

 

This report includes all counties for which there are at least 500 market-rate apartment units in the survey 

data in properties with 20 or more units. Smaller markets and smaller properties are relatively difficult to 

track consistently. We combine two pairs of adjacent counties (Benton-Franklin and Chelan-Douglas) due to 

the fact that most of the data for those counties pertains to urban areas that cross county borders (Tri-Cities 

and Wenatchee). We limit the analysis to buildings that were constructed at least two years prior to the 

survey to avoid issues related to the timing of take-up of new units. The same restriction also applies to the 

statewide, Puget Sound, and rest-of-state data shown and discussed in the report for Figures 1 and 2. 

However, Figure 3 (Distribution of Units by Number of Bedrooms), has no restriction on building construction 

date to reflect the most accurate unit mix in the market as of the end of the quarter being reported. The 

numbers of units surveyed in each county or pair of counties are listed in Tables 1 through 3. Note that the 

All Apartments category includes units of all sizes, ranging from studios to four or more bedrooms. 

This report focuses on one and two-bedroom apartments, which make up the majority of the units across 

the state, as well as all apartment sizes considered as a group. One and two-bedroom units comprise 77.7% 

of apartments in the Puget Sound counties (King, Kitsap, Pierce, Snohomish, and Thurston) and 78.9% 

elsewhere in the state (see Figure 3). The percentage is lower in the Puget Sound region due to the greater 

proportion of studio apartments. Note that the term “rest of state” is used in this report to refer to all 

counties other than the five in the Puget Sound region, not just those listed in the tables. 

 

 
Figure 3. Distribution of Units by Number of Bedrooms 
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The underlying data analyzed here are sourced from CoStar, a recognized international provider of 

commercial property data. Because this is a modified approach to data collection and analysis, the statistics 

presented here cannot be compared directly with statistics in reports published by WCRER prior to the 3rd 

quarter 2022. 

Note that, except for the number of units and the number of vacant units, which are sums, the totals in 

Tables 1 through 3 are weighted averages, with the weights being the number of units in the survey for each 

county. The rent growth per year represents a percentage change (i.e., the change in rent levels as a 

percentage of the rent level a year earlier), while the vacancy growth per year is a percentage point change 

(i.e., the current vacancy rate minus the rate a year earlier). 
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