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Demand remained positive through Q3 2024, with luxury segment vacancy at 6.2%, 
supported by absorption units delivered in late 2023. The overall vacancy rate is 
expected to remain stable due to limited inventory growth and modest demand. 
Development challenges persist, with only four market-rate units expected in 2024, 
down from 100 last year, despite statepro-growth initiatives. Santa Barbara County 
missed its 2022 housing element update deadline, requiring the county to permit 
projects with 20% affordable units, potentially unlocking development near Goleta 
and Carpinteria. Rent growth reached 1.8% YOY, above the national 0.9%, while sales 
through Q3 2024 totaled $148M, averaging $430,000/unit at sub-4% cap rates.

SALE BY BUYER TYPE SALE BY SELLER TYPE

TOP SELLERS (PAST 12 MONTHS) SALES VOLUME

Kennedy Wilson, Inc.  $116,000,000 

Hollis Jane Price  $10,050,000 

Bryan Davis  $10,000,000 

Paul Schults  $7,085,000 

Driven Capital Partners LLC  $5,350,000 

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

Westview Capital  $116,000,000 

James Investment Partners  $10,050,000 

Prather Development  $10,000,000 

Dario Pini  $7,650,000 

Greenbridge Management Company  $7,085,000 

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

▼     12 Mo. Absorption Units  104  146 102 (11) (72)

▲     Vacancy Rate 3.50% 3.25% 3.3% 3.6% 3.6%

▲     Asking Rent/Unit  $2,508  $2,483  $2,451  $2,417  $2,399 

▼     Sale Price/Unit  $340,000  $341,450  $341,003  $338,511  $342,124 

▼     Cap Rate 4.78% 4.82% 4.81% 4.79% 4.70%

◀ ► Under Construction Units  -    -    78  89  89 

▼     Inventory Units  20,924  20,945  20,887  20,887  20,709 

TOP SALE TRANSACTIONS SALE PRICE NUMBER OF UNITS BUYER / SELLER

740 S. Western Avenue
Santa Maria, CA

 $116,000,000
$252.174 Per Unit 460 Westview Capital

Kennedy Wilson, Inc.

529 W. Victoria Street
Santa Barbara, CA

 $10,000,000
$277,778 Per Unit 36 Prather Development

Bryan Davis

4573 Carpenteria Avenue
Carpenteria, CA

 $5,300,000
$252,381 Per Unit 21 Gavin Sacks

Sheila M. Brothertoon

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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