
M A R K E T  B R E A K D O W N

2Q23 1Q23 2Q22 Annual % Change

New Construction 251 490 119 110.92%

Under Construction 8,037 8,001 5,230 53.67%

Vacancy Rate 5.0% 5.0% 3.1% 61.29%

Average Asking Rents $1,816 $1,807 $1,804 0.67%

Average Price / Unit $276,874 $197,232 $353,483 -21.67%

Cap Rates 5.5% 4.6% 4.6% 19.57%

Net Absorption 65 -616 -708 N/A

Unit Size Monthly Rent

Studio $1,262

1 Bedroom $1,614

2 Bedroom $1,949

3 Bedroom $2,037

AV E R A G E  R E N T

2Q 2023

INLAND EMPIRE 
MULTIFAMILY

T O P  U N D E R  C O N S T R U C T I O N

Property Address Submarket Units Expected Delivery

Vineyards at Ontario 1900 E Inland Empire Blvd Ontario 925 3Q 2023

Bridges at Murrieta 40851 Los Alamos Blvd Murrieta 542 4Q 2023

Begonia Village 1526 Foothill Blvd Fontana 420 4Q 2024

Arroyo Crossings 47555 Jefferson St Indio 400 4Q 2023

The Reserve at Rancho Belago Phase II 28095 John F Kennedy Dr Moreno Valley 358 4Q 2023

T O P  S A L E  T R A N S A C T I O N S  2 Q  2 0 2 3

Property Submarket Units Sale Price Price/Unit Buyer Seller

The Paseos at Montclair North Rancho Cucamonga 385 $150,000,000 $389,610 Paseos Cypress LLC 4914 Olive St Properties LLC

The Landing Apartments Ontario 156 $50,500,000 $323,718 Honeybrook Grnd Lessor LLC Sir James LP

Loma Villas Apartments South Pointe 70 $21,500,000 $307,143 Loma Villas Apartments LP Waterman West LLC

Lotus/Steel Park Manor/Wier Park South Pointe 79 $12,047,000 $294 79 Lotus Apts LLC The Wong Trust

205-226 W Jackson St Rialto 45 $6,800,000 $152,494 Golden Opportunity No 14 LP Fontana 17450 LLC

T O P  C O M P L E T E D  C O N S T R U C T I O N  2 Q  2 0 2 3

Property Address Submarket Units Delivery

Vista Green Stays 231 N Vineyard Ave Ontario 131 May 2023

Citrus Hills 7199 Citrus Ave Fontana 91 May 2023

Pinebrook Apartments 5864 Sinclair Ave Riverside 28 June 2023

Year-Over-Year Change

VAC A NC Y U NEMPLOY MENT

RENTA L  
R ATE S

CONS TRUC TION 
DELI V ERIE S

M A R K E T  T R E N D S

http://www.kidder.com/


N E W  C O N S T R U C T I O N  &  A B S O R P T I O N AV E R A G E  A S K I N G  R E N T/ U N I T  &  VA C A N C Y  R AT E

2013 2014 2015 2016 2017 2018 2019 2020 20222021 YTD

0

2K

4K

6K

8K

New Construction (Units) Absorption (Units)

2013 2014 2015 2016 2017 2018 2019 2020 20222021 YTD

$500

$1000

$1500

$2000

2%

4%

6%

8%

Asking Rent/Unit Vacancy Rate

U N I T S  S O L D  &  G R O S S  R E N T  M U LT I P L I E R AV E R A G E  S A L E S  P R I C E / U N I T  &  C A P  R AT E S

2013 2014 2015 2016 2017 2018 2019 2020 20222021 YTD

4K

8K

12K

16K

20K

3%

6%

9%

12%

15%

No. of Units Sold

2013 2014 2015 2016 2017 2018 2019 2020 20222021 YTD

$100K

$200K

$300K

$400K

2%

4%

6%

8%

Sale Price/Unit Cap RateGRM

2 Q  2 0 2 2   |   I N L A N D  E M P I R E  M U LT I F A M I LY

Data Source:  CoStar
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Kidder Mathews is the largest, independent commercial real estate firm on the West Coast, with 
900 real estate professionals and staff in 20 offices in Washington, Oregon, California, Nevada, 
and Arizona. We offer a complete range of brokerage, appraisal, asset services, consulting, project 
and construction management, and debt equity finance services for all property types.

The information in this report was 
composed by the Kidder Mathews 
Research Group.
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This information supplied herein is from sources we deem reliable. It is provided without any representation, warranty or guarantee, expressed or implied as to its accuracy. 
Prospective Buyer or Tenant should conduct an independent investigation and verification of all matters deemed to be material, including, but not limited to, statements of 
income and expenses. Consult your attorney, accountant, or other professional advisor.
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