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Our Knowledge is your Property

Colliers International Multi-Family

MARKET REPORT
Average sales price per unit continues lower, but the rate at which 
it has been dropping over the past 2 years seems to be slowing 
signifi cantly (see graph below).

Rental rates, on the other hand, continue upwards.  Rental rates 
are up approximately 4%, year over year, countywide. Vacancy 
rates are very low at approximately 3.6% countywide.

Proposed new development in the pipeline continues at a subdued 
pace of 9,937 units countywide.

Good dynamics for new investors - prices down, rents up, low 
vacancy, little new apartment development.

SELLERS:  Pricing has become 
more important.  At current 
prices, buyers appear to be re-
entering the market, but are 
more selective.  Deals have to 
“make sense”.

BUYERS: Prices may be stabiliz-
ing.  Strong rents, low vacancies 
and substantially better pricing 
present attractive buying oppor-
tunities to investors.

San Diego County

ConclusionsSan Diego County

Rancho Bernardo, Rancho Penasquitos, Poway, Mira Mesa,/Scripps Ranch,
Miramar, Sorrento Mesa, Sorrento Valley, Carmel Mountain Ranch.

Average Sales Price Per................+6.8% (over one year) 
Average Rental Rate Per Square Foot .........+3.3%

Source:  Sales and cap rate data derived from Costar Comps, 10+ units in areas as listed above.  
Rental/vacancy data provided by MarketPointe.  Current data is for the last 6 month period for similar geographic areas.

Alpine, Casa Del Oro, Lemon Grove, Spring Valley, La Mesa, San Carlos, Santee, El Cajon, 
Lakeside, Borrego Springs, Campo, Julian, Jamul, Palomar Mountain, Pauma Valley, Ramona, 
Rancho San Diego.

Average Sales Price Per Unit ....................... -15.0%
Average Rental Rate Per Square Foot .........+2.0%

East County:

I-15 Corridor/Mira Mesa: 
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AVERAGE PRICE PER UNIT

$85,337 $73,496

$184,945

$143,491
$171,150

$150,000

$302,730

$163,433 $174,611

$0

$50,000

$100,000

$150,000

$200,000

$250,000

$300,000

$350,000

Mar-00 Mar-01 Mar-02 Mar-03 Mar-04 Mar-05 Mar-06 Mar-07 Sep-07 Mar-08

AVERAGE CAP RATE

8.31%
7.59%

7.18%

5.91%
5.40% 5.16%

4.63%
5.00%

0.00%

1.00%

2.00%

3.00%

4.00%

5.00%

6.00%

7.00%

8.00%

9.00%

Mar-00 Mar-01 Mar-02 Mar-03 Mar-04 Mar-05 Mar-06 Mar-07 Sep-07 Mar-08

VACANCY RATES

1.76%

0.98%

2.72%

4.08%

2.61%

2.01% 2.11%

3.69%

2.27%

5.26%

0.00%

1.00%

2.00%

3.00%

4.00%

5.00%

6.00%

Mar-00 Mar-01 Mar-02 Mar-03 Mar-04 Mar-05 Mar-06 Mar-07 Sep-07 Mar-08

RENTAL RATES PER SQUARE FOOT

$1.14
$1.26

$1.32 $1.37 $1.41 $1.45
$1.52

$1.59 $1.63 $1.68

$0.00

$0.20

$0.40

$0.60

$0.80

$1.00

$1.20

$1.40

$1.60

$1.80

Mar-00 Mar-01 Mar-02 Mar-03 Mar-04 Mar-05 Mar-06 Mar-07 Sep-07 Mar-08

AVERAGE PRICE PER UNIT
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The information contained above and herein was obtained from sources 
deemed reliable. While the information provided is believed accurate, no 
warranties or representations, expressed or implied, are made to the accu-
racy of the information contained herein, and same is submitted subject to 
errors or omissions. Source: Costar Comps, MarketPointe Realty Advisors.

If you are considering 
selling your apartment 

building, please call 
me for a confi dential 

evaluation.

5930 Priestly Drive
Carlsbad, CA 92008
Tel: 760.438.8950  Fax: 760.438.8925

Colliers International 2004 Top Apartment Broker in the Nation

Peter Scepanovic
Senior Vice President 
Direct 760.930.7940
peter.scepanovic@colliers.com
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Prices down.  Lack of condo conversion market has impacted 
this submarket. Rents up nicely.

Limited data.  One sale in this submarket.
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Sales Price Per UnitRental Rate/SFPeriod Ending
March-95 $0.79 $37,175
March-96 $0.80 $39,964
March-97 $0.83 $46,147
March-98 $0.89 $61,033
March-99 $0.98 $67,525
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March-03 $1.29 $101,043
March-04 $1.33 $134,671
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March-07                     $1.47  $165,820
Sept-07                       $1.50   $144,924
March-08                     $1.53  $140,952  
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September 2007 to March 08

AVERAGE PRICE PER UNIT
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Carlsbad, La Costa, Cardiff, Del Mar, Leucadia, Encinitas, Solana Beach, La Jolla, Pacifi c 
Beach, University City, Torrey Pines, Ocean Beach, Mission Beach, Coronado, 
Carmel Valley, Point Loma, Rancho Santa Fe.

Average Sales Price Per Unit ......................+10.5% 
Average Rental Rate Per Square Foot .........+1.2%

Source:  Sales and cap rate data derived from Costar Comps, 10+ units in areas as listed above.  
Rental/vacancy data provided by MarketPointe.  Current data is for the last 6 month period for similar geographic areas.

Oceanside, San Luis Rey, Vista, Fallbrook, Escondido, 
Bonsall,  Valley Center, San Marcos.

South East San Diego, Chula Vista, National City, Bonita, Imperial Beach, San Ysidro, 
Otay Mesa, Palm City, Nestor, Paradise Hills, Encanto.

Clairemont, Hillcrest, Grantville, Goldenhill, Kensington, Linda Vista, Normal Heights, 
North Park, Old Town, E. San Diego, Tierrasanta, Downtown, Morena, Serra Mesa, 
Mission Hills, Mission Valley, Mission Village, College Grove, Del Cerro.

Source:  Sales and cap rate data derived from Costar Comps, 10+ units in areas as listed above.  
Rental/vacancy data provided by MarketPointe.  Current data is for the last 6 month period for similar geographic areas.

Average Sales Price Per Unit ........................+1.6%
Average Rental Rate Per Square Foot .........+1.4%

Average Sales Price Per Unit ......................+21.0% 
Average Rental Rate Per Square Foot .........+2.9%

Average Sales Price Per Unit ......................... -6.7%
Average Rental Rate Per Square Foot .........+1.0%

San Diego Coastal: 

Highway-78 Corridor:

South Bay: 

North, East & Central SD:
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AVERAGE PRICE PER UNIT
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Prices appear to be holding up well in high quality locations.  
Low sales volume.

Prices appear to be stabilizing.

Prices up.  Rents are up strongly.

Prices stabilizing.  Demise of condo conversions 
has affected this submarket the most.
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September 2007 to March 08

AVERAGE PRICE PER UNIT

$105,013 $116,739
$134,799

$169,416
$157,143

$236,768
$254,102

$303,381

$273,569

$302,430
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Carlsbad, La Costa, Cardiff, Del Mar, Leucadia, Encinitas, Solana Beach, La Jolla, Pacifi c 
Beach, University City, Torrey Pines, Ocean Beach, Mission Beach, Coronado, 
Carmel Valley, Point Loma, Rancho Santa Fe.

Average Sales Price Per Unit ......................+10.5% 
Average Rental Rate Per Square Foot .........+1.2%

Source:  Sales and cap rate data derived from Costar Comps, 10+ units in areas as listed above.  
Rental/vacancy data provided by MarketPointe.  Current data is for the last 6 month period for similar geographic areas.

Oceanside, San Luis Rey, Vista, Fallbrook, Escondido, 
Bonsall,  Valley Center, San Marcos.

South East San Diego, Chula Vista, National City, Bonita, Imperial Beach, San Ysidro, 
Otay Mesa, Palm City, Nestor, Paradise Hills, Encanto.

Clairemont, Hillcrest, Grantville, Goldenhill, Kensington, Linda Vista, Normal Heights, 
North Park, Old Town, E. San Diego, Tierrasanta, Downtown, Morena, Serra Mesa, 
Mission Hills, Mission Valley, Mission Village, College Grove, Del Cerro.

Source:  Sales and cap rate data derived from Costar Comps, 10+ units in areas as listed above.  
Rental/vacancy data provided by MarketPointe.  Current data is for the last 6 month period for similar geographic areas.

Average Sales Price Per Unit ........................+1.6%
Average Rental Rate Per Square Foot .........+1.4%

Average Sales Price Per Unit ......................+21.0% 
Average Rental Rate Per Square Foot .........+2.9%

Average Sales Price Per Unit ......................... -6.7%
Average Rental Rate Per Square Foot .........+1.0%

San Diego Coastal: 

Highway-78 Corridor:

South Bay: 

North, East & Central SD:
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Prices appear to be holding up well in high quality locations.  
Low sales volume.

Prices appear to be stabilizing.

Prices up.  Rents are up strongly.

Prices stabilizing.  Demise of condo conversions 
has affected this submarket the most.
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Colliers International Multi-Family

MARKET REPORT
Average sales price per unit continues lower, but the rate at which 
it has been dropping over the past 2 years seems to be slowing 
signifi cantly (see graph below).

Rental rates, on the other hand, continue upwards.  Rental rates 
are up approximately 4%, year over year, countywide. Vacancy 
rates are very low at approximately 3.6% countywide.

Proposed new development in the pipeline continues at a subdued 
pace of 9,937 units countywide.

Good dynamics for new investors - prices down, rents up, low 
vacancy, little new apartment development.

SELLERS:  Pricing has become 
more important.  At current 
prices, buyers appear to be re-
entering the market, but are 
more selective.  Deals have to 
“make sense”.

BUYERS: Prices may be stabiliz-
ing.  Strong rents, low vacancies 
and substantially better pricing 
present attractive buying oppor-
tunities to investors.

San Diego County

ConclusionsSan Diego County

Rancho Bernardo, Rancho Penasquitos, Poway, Mira Mesa,/Scripps Ranch,
Miramar, Sorrento Mesa, Sorrento Valley, Carmel Mountain Ranch.

Average Sales Price Per................+6.8% (over one year) 
Average Rental Rate Per Square Foot .........+3.3%

Source:  Sales and cap rate data derived from Costar Comps, 10+ units in areas as listed above.  
Rental/vacancy data provided by MarketPointe.  Current data is for the last 6 month period for similar geographic areas.

Alpine, Casa Del Oro, Lemon Grove, Spring Valley, La Mesa, San Carlos, Santee, El Cajon, 
Lakeside, Borrego Springs, Campo, Julian, Jamul, Palomar Mountain, Pauma Valley, Ramona, 
Rancho San Diego.

Average Sales Price Per Unit ....................... -15.0%
Average Rental Rate Per Square Foot .........+2.0%

East County:

I-15 Corridor/Mira Mesa: 
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The information contained above and herein was obtained from sources 
deemed reliable. While the information provided is believed accurate, no 
warranties or representations, expressed or implied, are made to the accu-
racy of the information contained herein, and same is submitted subject to 
errors or omissions. Source: Costar Comps, MarketPointe Realty Advisors.

If you are considering 
selling your apartment 

building, please call 
me for a confi dential 

evaluation.

5930 Priestly Drive
Carlsbad, CA 92008
Tel: 760.438.8950  Fax: 760.438.8925

Colliers International 2004 Top Apartment Broker in the Nation

Peter Scepanovic
Senior Vice President 
Direct 760.930.7940
peter.scepanovic@colliers.com
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Prices down.  Lack of condo conversion market has impacted 
this submarket. Rents up nicely.

Limited data.  One sale in this submarket.
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Rental Rate $/SF

Sale Price/Unit

Sales Price Per UnitRental Rate/SFPeriod Ending
March-95 $0.79 $37,175
March-96 $0.80 $39,964
March-97 $0.83 $46,147
March-98 $0.89 $61,033
March-99 $0.98 $67,525
March-00 $1.05 $72,094
March-01 $1.17 $75,216
March-02 $1.23 $80,864
March-03 $1.29 $101,043
March-04 $1.33 $134,671
March-05 $1.37 $176,683
March-06 $1.41 $198,226
March-07                     $1.47  $165,820
Sept-07                       $1.50   $144,924
March-08                     $1.53  $140,952  
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PROPOSED DEVELOPMENT BY UNITS
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