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San Diego’s multifamily market continues to be resilient through strong demand paired 
with limited availability. San Diego hit double-digit rent growth in the last 12 months with 
asking market rents growing over 15%. Although 8,000 units are under construction, it won’t 
change the region’s vacancy rate too much. This, paired with 8,400 new jobs being seen and 
over 230,000 recovered from the pandemic, vacancy rates are down to 2.5%, compared to 
the five-year average of 4.1%. As availability remains historically low, along with this level of 
demand, local landlords have been reporting an overwhelming number of applications for 
available units, causing market rents to grow to all-time highs. As lack of inventory expansion 
continues, it will remain the most prominent demand driver for multifamily.

TOP SALE TRANSACTIONS BY SF SALE PRICE NUMBER OF UNITS BUYER / SELLER

250 Bonita Glen Drive
Chula Vista, CA $133,988,520 294 Blackstone Real Estate Income Trust, Inc.

Resource REIT, Inc.

2549 E Valley Parkway
Escondido, CA $47,000,000 196 Standard Companies

Apartment Income REIT

4820 Clairmont Mesa Boulevard
San Diego, CA $26,750,000 76 F & F Income Properties

Veltman Holdings, Ltd.

SALE BY BUYER TYPE SALE BY SELLER TYPE

TOP SELLERS (PAST 12 MONTHS) SALES VOLUME

The Conrad Prebys Foundation $1,411,206,075

Blackstone Inc. $389,045,000

Holland Partner Group $236,624,500

Apartment Income RIET $229,000,000

Lyon Management Group $195,000,000

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

Blackstone Inc. $839,591,555

TruAmerica Multifamily, Inc $705,603,035

Bridge Investment Group $255,900,000

Interstate Equities Corporation $240,825,000

Brookfield Asset Management, Inc. $236,624,500

MARKET INDICATORS Q2 2022 Q1 2022 Q4 2021 Q3 2021 Q2 2021

▼     12 Mo. Absorption Units 5,007 7,326 8,633 10,036 9,415

◀ ► Vacancy Rate 2.6% 2.6% 2.5% 2.5% 3.1%

▲     Asking Rent/Unit ($) $2,334 $2,241 $2,190 $2,165 $2,054 

▼     Under Construction Units 8,031 8,088 7,167 7,549 8,003

▲     Inventory Units 270,172 269,122 268,237 267,540 266,412

https://www.lee-associates.com/people/?terms=von+bluecher&broker=92224
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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