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The current average cap rate in San Diego County’s multifamily sector is 
4.62%. This rate has remained consistent over the past three quarters and 
has increased by 0.22% over the past year. In addition, the average market 
asking rents have risen from $2,440 in Q1 2024 to $2,459 this quarter, nearly 
reaching the record high of $2,462 set in Q2 2023. The average market 
sale price per unit for Q2 2024 is $389,419, an increase from $387,077 last 
quarter. However, this is a 4.10% decrease from the $406,225 average a year 
ago. Furthermore, vacancy rates increased from 5.1% in Q1 2024 to 5.5% in 
Q2 2024, marking the highest rate since Q1 2010 in San Diego County.

TOP SALE TRANSACTIONS SALE PRICE NUMBER OF UNITS BUYER / SELLER

162-70 W. Seaward Avenue
San Ysidro, CA

 $28,050,000
$233,750 Per Unit 120 PI Prop No 24 LLC & 610 Inv 23 10 LLC

Seaward Ltd

3810 Winona Avenue
San Diego, CA

 $12,000,000
$176,471 Per Unit 68 Winona Avenue Housing Associates LP

Winona Gardens Housing Associates LP

1019 Imperial Beach Boulevard
Imperial Beach, CA

 $12,750,000
$240,566 Per Unit 53 DMJ Equity 1 LLC

McCall, Robin Dale; The Perez McCall Family Tr

SALE BY BUYER TYPE SALE BY SELLER TYPE

TOP SELLERS (PAST 12 MONTHS) SALES VOLUME

Lennar  $245,645,982 

AEW Capital Management  $212,141,374 

JPMorgan Chase & Co.  $203,000,000 

MG Properties  $174,000,000 

The Premiere Residential Communities  $165,500,000 

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

Marcus & Millichap  $247,500,000 

Kohlberg Kravis Roberts & Co. LP  $245,645,982 

Essex Property Trust, Inc.  $212,141,374 

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

MIG Capital  $174,000,000 

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

▲     12 Mo. Absorption Units 232 70 442 828 503

▲     Vacancy Rate 5.5% 5.1% 5.2% 4.3% 3.9%

▲     Asking Rent/Unit ($)  $2,459  $2,440  $2,412  $2,441  $2,462

▼     Under Construction Units  8,309  9,235  8,810  8,539  8,378 

▲     Inventory Units  280,292  278,354  278,113  276,595  275,237 

https://www.lee-associates.com/people/?terms=Lagrimas&broker=164043
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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