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In Q4 2025, San Diego’s retail vacancy rate inched up slightly to 4.52%, 
reflecting a 51-basis-point increase year over year. Asking rents remained 
steady at $3.03 per square foot. Leasing activity remains strong, 
driven by strong demand and sustained confidence among retailers. 
Supported by strong market fundamentals and healthy absorption, San 
Diego’s retail sector is well positioned to sustain its momentum heading 
into 2026.

SAN DIEGO NORTH COUNTY, CA

MARKET INDICATORS Q4 2025 Q3 2025 Q2 2025 Q1 2025 Q4 2024

▼    12 Mo. Net Absorption SF  (746,293)  (617,172)  (312,326)  33,159  (35,629)

▲     Vacancy Rate 4.52% 4.49% 4.35% 4.19% 4.01%

▼     Avg NNN Asking Rate PSF  $3.03  $3.05  $3.03  $3.02  $3.00 

◀ ► Sale Price PSF  $394.00  $394.00  $392.00  $391.00  $388.00 

▲     Cap Rate 5.89% 5.87% 5.86% 5.85% 5.84%

▼     Under Construction SF  297,465  375,169  356,513  311,463  311,734 

▲     Inventory SF  137,333,761  137,243,761  137,242,977  137,244,756  137,388,151 

NET ABSORPTION, NET DELIVERIES, & VACANCY UNDER CONSTRUCTION

TOP LEASE TRANSACTIONS BY SF SIZE LANDLORD TENANT TENANT INDUSTRY

332 N. Johnson Avenue
El Cajon, CA  15,877 SF Gunter Family Trust Auto Collision Group Automotive

16617 Dove Canyon Road
San Diego, CA  13,969 SF Buie Stoddard Group 4S Ranch International Market Grocery Store

420 S. Santa Fe Avenue
Vista, CA  13,475 SF Daniel B. Carr Primo Food Mart Grocery Store

TOP SALE TRANSACTIONS BY SF SIZE SALE PRICE BUYER / SELLER TENANCY TYPE

1900-1998 Hacienda Drive
Vista, CA  137,725 SF  $30,500,000

$221.46 PSF
Milan Capital Management

Brixton Capital Multi-Tenant

5487-5547 Clairemont Mesa Blvd.
San Diego, CA  53,288 SF  $23,000,000

$431.62 PSF
CEG Advisors
PPI Real Estate Multi-Tenant

777 Camino del Rio, S
San Diego, CA  36,245 SF  $19,000,000

$524.21 PSF
Carvana

Sunroad Enterprises Single-Tenant

https://www.lee-associates.com/people/?terms=hartbarger&broker=228232
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. ©
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