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The San Luis Obispo multifamily market saw marginal demand in 2024. Overall vacancy 
is 7.0% compared to the 3.8% historical benchmark. There are roughly 36 units in the 
pipeline, and only about 1,000 market-rate units have opened in the past decade. Rent 
growth was 1.6% YOY in 2024, improved growth is expected in 2025. Avg rents for the 
market are $2,181 per month. Like many coastal areas, sales activity has been slow. Sales 
peaked during 22Q3 at nearly$80M, and 24Q2 exceeded $10 million in volume for the 
first time since then. That was followed by no transactions during 24Q3. During the past 
decade, no calendar year exceeded $100M. The average sale price has been about 
$340,000/unit during the past year, and the average cap rate has been about 4.5%.

SALE BY BUYER TYPE SALE BY SELLER TYPE

TOP SELLERS (PAST 12 MONTHS) SALES VOLUME

Nicholas J Tompkins  $12,000,000 

Braden Farms  $6,650,000 

Rossetti Company  $5,700,000 

Kennedy Athletic Club  $4,110,000 

Tony Ramos  $4,000,000 

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

Cal Poly Partners  $44,000,000 

Joseph P Collins  $7,700,000 

James Knapp  $4,275,000 

Anthony Aurignac  $2,970,833 

Mitchell Woolpert  $2,970,833 

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

▼     12 Mo. Absorption Units  64  182 247 174 208

▲     Vacancy Rate 7.00% 6.84% 7.2% 7.9% 7.5%

▲     Asking Rent/Unit  $2,185  $2,177  $2,103  $2,070  $2,089 

▼     Sale Price/Unit  $300,000  $312,602  $311,397  $301,253  $303,688 

▲     Cap Rate 5.36% 5.23% 5.23% 5.29% 5.20%

▼     Under Construction Units  36  328  328  328  18 

▲     Inventory Units  8,176  8,081  8,090  8,090  7,901 

TOP SALE TRANSACTIONS SALE PRICE NUMBER OF UNITS BUYER / SELLER

845 Madonna Road
San Luis Obispo, CA

 $44,000,000
$366,667 Per Unit 120 Cal Poly Partners

Williams Homes

3100 Main Street
Morro Bay, CA

 $2,800,000
$311,111 Per Unit 9 BCC Corporation

Roy Cinowalt

566 Pacific Street
San Luis Obispo, CA

 $2,375,000
$296,875 Per Unit 8 Anthony Aurignac

Martin & Mary Howell

https://www.lee-associates.com/people/?terms=olsen&broker=249997
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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