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The Las Vegas apartment market saw an 

increase in the average asking rent and a 

decrease in the vacancy rate this quarter, 

according to data from our apartment survey, 

collected by the Center for Business and 

Economic Research(CBER). 

 
The Las Vegas apartment market has seen 
consistent quarterly growth in rental rates for 
over three consecutive years. This quarter 
saw a 2.4 percent increase in the average 
asking rent and the average asking rent is 
now $1,003. Asking rents are up 7.0 percent 
since 2017Q2 ($937). This was second 
consecutive quarter where asking rents 
increased at least 7 percent year over year.  
The Las Vegas average asking rent is now 
14.5 percent higher than it’s peak in 2008 
($876). The average asking rent is also 35.4 
percent higher than it’s low in 2013 ($741). 

 
Vacancy rates typically decrease each year 

during the second quarter.  The Las Vegas 

apartment market vacancy rate decreased 0.6 

percentage points after seeing two 

consecutive quarters with an increase and the 

vacancy rate is now 7.2 percent. The vacancy 

rate is down 0.6 percentage points since the 

previous year and is the lowest it has been 

since 2017Q1. The vacancy rate has now 

been in the 7 percent range for nine 

consecutive quarters.   
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Figure 1  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

 

Figure 2  
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Figure 3: Apartment Rental Rates in Las Vegas  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
45 zip codes saw a quarterly increase in average asking rents while 7 zip codes saw a quarterly decrease in average 
asking rents. Average apartment rents now range from $675 a month, in the 89104 zip code, to $1,523 a month, in the 
89138 zip code. No region saw multiple zip codes with large quarterly increases in asking rents.  The 89178 zip code saw a 
24.1 percent increase in asking rents this quarter, the largest of any zip code this quarter.  The southeastern region saw the 
most significant increases in asking rents this quarter. The 89005, 89002, and 89074 zip codes all saw increases in asking 
rents between 7 to 10 percent.  No region saw multiple zip codes with significant decreases in asking rents.  The 89109 zip 
code, in the center region, saw the largest decrease in asking rents this quarter with a 15.5 percent decrease, or $132 
decrease.  No other zip code saw a quarterly decrease in asking rents of more than 1.0 percent.  All but three zip codes 
experienced year over year increases in asking rents of at least 2 percent.  No region saw significant and consistent year 
over year increases across zip codes.  The 89122, 89131, and 89178 zip codes, which are all in different regions, saw the 
largest year over year increases in the asking rent with increases of about 13 percent. The 89109 zip code saw the largest 
year over year decrease with a 2.8 percent decrease. 
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Figure 4: Apartment Vacancy Rates in Las Vegas  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The Las Vegas Metropolitan area had 42 zip codes with a quarterly decrease in the apartment vacancy rate and 8 zip 

codes with a quarterly increase in the apartment vacancy rate. The vacancy rate now ranges from 5.9 percent, in the 89131 

zip code, to 8.0 percent, in the 89074 zip code. 35 zip codes have a vacancy rate between 7 and 8 percent. The 89131 zip 

code saw the largest quarterly decrease in the vacancy rate with a 3.3 percentage point decrease. The western region saw 

the most significant decreases in the vacancy rate of any region this quarter.  The vacancy rate decreased 2.9 percentage 

points in the 89135 zip code and decreased 2.3 percentage points in the 89144 zip code.  The 89147, 89138, and 89117 

zip codes also saw decreases of about 1 percentage point.  The eastern region also had multiple zip codes with significant 

decreases in the vacancy rate as the vacancy rate decreased 2.8 percentage points in the 89115 zip code and 2.0 

percentage points in the 89081 zip code.  The 89130 zip code saw the largest quarterly increase in the vacancy rate with a 

2.3 percentage point increase.  Vacancy rates are down slightly year over year across 41 zip codes and only 7 zip codes 

have a vacancy rate that is up year over year.  The 89130 zip code, with a year over year increase of 1.4 percentage 

points, is the only zip code with a year over year increase greater than 1.0 percentage point. 
 
 

Page 3 



APARTMENT MARKET TRENDS 
 
 

 

 
Two-bedroom two-bathroom apartments, which saw 

low growth last quarter, saw the most robust quarterly 

growth in asking rents this quarter. Asking rents for 

furnished two-bedroom two-bathroom apartments 

increased 3.3 percent since the previous quarter.  

Unfurnished two-bedroom two bathroom-apartments 

also saw a high quarterly growth rate of 2.8 percent.  

Two-bedroom one-bathroom apartments saw a 

modest growth rate of 1.1 percent.  Unfurnished one-

bedroom apartments saw asking rents increase 

increase 2.6 percent, or $3.  Furnished one-bedroom 

apartments asking rents decreased 1.1 percent, or 

$10.  Three-bedroom apartments saw their asking 

rents increase 2.1 percent since the previous quarter. 

 

 

 

Furnished two-bedroom two-bathroom apartments, 

which saw the largest quarterly growth rate, saw the 

lowest year over year growth rate.  Asking rents for 

furnished two-bedroom two-bathroom apartments 

decreased 9.9 percent year over year, or $104.  This 

was the only apartment type where asking rents 

decreased year over year.  All other apartment types 

saw asking rents increase at least 5.8 percent since 

the previous year.  Furnished studio apartments saw 

the largest year over year growth rate with 14.2 

percent.  One-bedroom and three-bedroom 

apartments experienced a year over year growth rate 

in asking rents of about 7.0 percent.  Asking rents for 

unfurnished two-bedroom one-bathroom apartments 

increased 6.3 percent since the previous year.  

Asking rents for unfurnished two-bedroom two-

bathroom apartments increased 5.8 percent.  
 

 
 
 
 
 
 

Figure 5  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Figure 6 
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Figure 7  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

    Figure 8  
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Apartment complexes, to a certain extent, 

compete with individually owned units, which 

mostly consist of single family homes, townhomes, 

and condominiums. MLS rental leases proxy this 

competition. During the second quarter of 2018, 

single-family rental leases decreased by 2.8 

percent, or 121 units. Multifamily rental leases 

increased by 7 percent, or 157 units.  There were 

4,204 new single-family rental leases and 2,426 

new multifamily rental leases during 2018Q2. 

Single-family rental leases are down 4.1 percent 

since the previous year and multifamily rental 

leases are up 4.3 percent since the previous year. 

 
 
 

 

 
This quarter saw large increases in price per 

square footing for both single-family and 

multifamily homes. Multifamily homes rented for 

$0.97 a square foot in 2018Q2 – a $0.03 increase 

from the previous quarter and a $0.06 increase 

from the previous year.  Single-family homes 

rented for $0.86 a square foot in 2018Q2 – a $0.04 

increase from the previous quarter and a $0.06 

increase from the previous year.  This was the 

largest quarterly increase in asking rents for 

single-family homes since the recession.  Price per 

square footing on single-family homes had seen 4 

consecutive quarters with little change prior to 

2018Q2. 
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About the LIED Institute for Real Estate Studies 
 

The LIED Institute for Real Estate Studies was established in 1989 by the 
Lee Business School at the University of Nevada, Las Vegas to foster 
excellence in real estate education and research. Through partnerships with 
business and community leaders, the LIED Institute strives to improve real 
estate business and effective public-policy practices in Southern Nevada. 
The institute produces relevant and timely real estate research, supports 
educational programs in real estate economics and finance for students and 
professionals, and provides community outreach and continuing education. 
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Contact Information 
 
 

Vivek Sah, Ph.D.  
Director  

702-895-1660  
Vivek.Sah@unlv.edu 

 
 

Betty Campbell  
Program Coordinator  

              702-895‐4492  
Betty.Campbell@unlv.edu 

 
 
 
 
 
 
 

4505 S. Maryland Parkway, Box 
456025 Las Vegas, NV 89154-6025 
www.unlv.edu/business/lied-institute 
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