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The current average cap rate for the San Diego multifamily market is 
4.649%. It has increased every quarter since Q1 2022 when it was at 
3.742%. The market asking rent has increased from $2,404 in Q4 2023 
to $2,429 this quarter. This is the first increase in rent since Q2 2023 
when it rose to $2,456. The average price per unit in San Diego for Q1 
2024 was $352,619, a decrease from last quarter at $388,209 and the 
lowest since Q1 2023 when it was at $310,344. Vacancy has decreased 
from 5.227% in Q4 2023 to 5.222% in Q1 2024. This is the first decrease 
in vacancy since Q1 2023 when it was at 3.768%.

TOP SALE TRANSACTIONS SALE PRICE NUMBER OF UNITS BUYER / SELLER

10201 Camino Ruiz
San Diego, CA

 $207,530,669
$336,900 Per Unit 616 Essex Property Trust, Inc.

AEW Capital Management

2043 Artisan Way
Chula Vista, CA

 $116,000,000
$424,908 Per Unit 273 MG Properties

Northwestern Mutual

440 E. H Street
Chula Vista, CA

 $82,000,000
$351,931 Per Unit 233 Pacific Urban Investors LLC

Jackson Square Properties

SALE BY BUYER TYPE SALE BY SELLER TYPE

TOP SELLERS (PAST 12 MONTHS) SALES VOLUME

The Premiere Residential Communities  $342,800,000 

AEW Capital Management  $207,530,669 

JPMorgan Chase & Co.  $203,000,000 

MG Properties  $174,000,000 

Holland Partner Group  $125,500,000 

NET ABSORPTION, NET DELIVERIES, & VACANCY

**’Sale by Buyer’ and ‘Sale by Seller’ Data is comprised of data from the previous 12 months. 

TOP BUYERS (PAST 12 MONTHS) SALES VOLUME

Essex Property Trust, Inc.  $207,530,669 

Church of Jesus Christ of Latter-Day Saints  $203,000,000 

MIG Capital  $174,000,000 

Decron Properties  $125,500,000 

MG Properties  $116,000,000 

MARKET INDICATORS Q1 2024 Q4 2023 Q3 2023 Q2 2023 Q1 2023

▼     12 Mo. Absorption Units (406) 222 773 507 847

◀ ► Vacancy Rate 5.2% 5.2% 4.3% 3.9% 3.8%

▲     Asking Rent/Unit ($)  $2,429  $2,404  $2,434  $2,456  $2,414

▲     Under Construction Units  7,925  7,588  7,857  8,304  8,537 

▲     Inventory Units  278,244  277,928  276,376  275,039  274,365 

https://www.lee-associates.com/people/?terms=MACOMBER&broker=132932
http://www.lee-associates.com/research/


The information and details contained herein have been obtained from third-party sources believed to be reliable, however, Lee & Associates has not 
independently verified its accuracy. Lee & Associates makes no representations, guarantees, or express or implied warranties of any kind regarding the 
accuracy or completeness of the information and details provided herein, including but not limited to, the implied warranty of suitability and fitness for a 
particular purpose. Interested parties should perform their own due diligence regarding the accuracy of the information.
The information provided herein, including any sale or lease terms, is being provided subject to errors, omissions, changes of price or conditions, prior 
sale or lease, and withdrawal without notice. Third-party data sources: CoStar Group, Inc., The Economist, U.S. Bureau of Economic Analysis, U.S. Bureau 
of Labor Statistics, Congressional Budget Office, European Central Bank, GlobeSt.com, CoStar Property, and Lee & Associates Proprietary Data. ©
© Copyright 2023 Lee & Associates all rights reserved. Third-party Image sources: sorbis/shutterstock.com, shutterstock.com, pixabay.com, istock.com
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