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Windermere Real Estate is proud to partner with Gardner Economics on this analysis of the  
Western Washington real estate market. We hope that this information may assist you with making  
better informed real estate decisions. For further information about the housing market in your area,  

please don’t hesitate to contact me.

days on market
■ ■The average number of days it took to sell a 
home dropped by three when compared to 
the first quarter of 2014.

■ ■It took an average of 102 days to sell a home 
in the first quarter of this year.

■ ■There were a few markets where the length 
of time it took to sell a home did rise, but this 
was likely influenced by the time of year and 
not a bigger cause for concern.

■ ■With inventory levels as low as they are, the 
time it takes to sell a home will likely continue 
to decrease.

conclusions

This speedometer reflects the state of the 
region’s housing market using housing 
inventory, price gains, sales velocities, interest 
rates, and larger economic factors. As you can 
see, we are still very clearly in the midst of a 
seller’s market, and unless we see a significant 
increase in listings, it will remain that way for 
the foreseeable future.

Price growth remains at healthy levels as 
inventory constraints persist. Interest rates are 
still at historic lows, and we expect that this will 
continue to be the case through 2015, which 
further favors conditions for home sellers. 
That said, obtaining a mortgage remains more 
difficult than it should be due to the ongoing 
implementation of the “qualified mortgage” rule 
which reduces access to financing to certain 
buyer segments. 

To conclude, the region is in need of inventory 
and I hope that we will see a modest increase 
in listings as we move further into the late 
spring/early summer. Some are talking about 
the potential for another housing “bubble” given 
the lack of homes for sale and the bullishness 
of buyers in bidding up properties; however, I 
believe that there are sufficient safeguards in 
place so that we will not see this happen.

a b o u t  m at t h e w  g a r d n e r   Mr. Gardner is a land use economist and principal 
with Gardner Economics, considered by many to be the foremost real estate analysts in the 
Pacific Northwest. Over the past 25 years he has served on many industry-related panels 

and has been cited regularly in local and national media.

© 2015 Windermere Services Company & Gardner Economics. All rights reserved.

average days on market 	Q1-2015
King (Seattle/Bellevue MSA)47

Snohomish (Everett MSA)57

Pierce (Tacoma MSA)73

Skagit (Mt. Vernon-Anacortes MSA)76

Thurston (Olympia MSA)79

Kitsap (Bremerton/Silverdale MSA)82

Cowlitz (Longview MSA)91

Whatcom (Bellingham MSA)92

Island (Oak Harbor)103

Mason (Shelton MSA)118

Kittitas (Ellensburg MSA)121

Lewis (Centralia MSA)123

Grays Harbor (Aberdeen MSA)125

Jefferson (Port Townsend MSA)129

Clallam (Port Angeles MSA)133

San Juan (Friday Harbor MSA)180
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economic overview
From an economic perspective, employment 
in Western Washington continued to grow 
during the first three months of the year, 
and unemployment rates, although moving 
slightly higher in some counties, are still 
generally trending lower. In general, the 
region continues to perform well when 
compared to the United States as a whole.

home sales activity
■■ 13,112 home sales were reported during 
the first quarter of 2015, up by 10.2% when 
compared to the first quarter of 2014.

■■ Between the fourth quarter of 2014 and the 
first quarter of this year, total sales were  
22% lower, but this can be attributed to a 
drop in listings.

■■ The rise in sales was most pronounced in 
Cowlitz and Jefferson Counties, but there 
were double-digit increases in a majority  
of the counties included in this report.

■■ Sales slowed in Grays Harbor County but  
the drop of just 16 units was minimal.

Annual Change in Home Sales	 Q1-2014 to Q1-2015
Cowlitz (Longview MSA) 33.9%

Jefferson (Port Townsend MSA) 29.3%

Clallam (Port Angeles MSA) 21.0%

Whatcom (Bellingham MSA) 19.2%

Skagit (Mt. Vernon-Anacortes MSA) 17.2%

Kitsap (Bremerton/Silverdale MSA) 16.8%

Thurston (Olympia MSA) 15.7%

Kittitas (Ellensburg MSA) 15.0%

Pierce (Tacoma MSA) 13.9%

San Juan (Friday Harbor MSA) 13.2%

Mason (Shelton MSA) 10.2%

Island (Oak Harbor) 7.1%

King (Seattle/Bellevue MSA) 7.0%

Snohomish (Everett MSA) 6.2%

Lewis (Centralia MSA) 6.1%

Grays Harbor (Aberdeen MSA) -8.2%
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home prices
■■ Prices in the region rose by an average of 
4.9% year-over-year, but are 3% lower than 
in the fourth quarter of 2014.

■■ When compared to Q1 2014, San Juan rose 
to the top with price growth of almost 23%. 
Double-digit gains were also seen in Cowlitz, 
Clallam, and Snohomish Counties.

■■ Island County was the only county that saw 
year-over-year sales prices fall.

■■ Price growth should continue through 
2015 thanks to low levels of inventory and 
significantly more buyers than sellers.

Annual Change in Home Sale prices	 Q1-2014 to Q1-2015
San Juan (Friday Harbor MSA) 22.8%

Cowlitz (Longview MSA) 14.6%

Clallam (Port Angeles MSA) 12.0%

Snohomish (Everett MSA) 11.4%

Mason (Shelton MSA) 9.0%

Thurston (Olympia MSA) 8.4%

Kittitas (Ellensburg MSA) 6.3%

Pierce (Tacoma MSA) 6.2%

Lewis (Centralia MSA) 5.8%

Whatcom (Bellingham MSA) 4.9%

King (Seattle/Bellevue MSA) 4.4%

Skagit (Mt. Vernon-Anacortes MSA) 3.8%

Jefferson (Port Townsend MSA) 2.6%

Kitsap (Bremerton/Silverdale MSA) 1.8%

Grays Harbor (Aberdeen MSA) 0.0%

Island (Oak Harbor) -0.7%
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days  o n  m a r k e t
■■ The average number of days it took to sell a 
home dropped by three when compared to 
the first quarter of 2014.

■■ It took an average of 102 days to sell a home 
in the first quarter of this year.

■■ There were a few markets where the length 
of time it took to sell a home did rise, but this 
was likely influenced by the time of year and 
not a bigger cause for concern.

■■ With inventory levels as low as they are, the 
time it takes to sell a home will likely continue 
to decrease.

co n clu s i o n s

This speedometer reflects the state of the 
region’s housing market using housing 
inventory, price gains, sales velocities, interest 
rates, and larger economic factors. As you can 
see, we are still very clearly in the midst of a 
seller’s market, and unless we see a significant 
increase in listings, it will remain that way for 
the foreseeable future.

Price growth remains at healthy levels as 
inventory constraints persist. Interest rates are 
still at historic lows, and we expect that this will 
continue to be the case through 2015, which 
further favors conditions for home sellers. 
That said, obtaining a mortgage remains more 
difficult than it should be due to the ongoing 
implementation of the “qualified mortgage” rule 
which reduces access to financing to certain 
buyer segments. 

To conclude, the region is in need of inventory 
and I hope that we will see a modest increase 
in listings as we move further into the late 
spring/early summer. Some are talking about 
the potential for another housing “bubble” given 
the lack of homes for sale and the bullishness 
of buyers in bidding up properties; however, I 
believe that there are sufficient safeguards in 
place so that we will not see this happen.
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