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

4Q23 3Q23 4Q22 Annual % Change

New Construction 2,257 2,701 3,149 -28.33%

Under Construction 27,116 27,704 28,569 -5.09%

Vacancy Rate 5.7% 5.7% 5.8% -1.72%

Average Asking Rents $2,494 $2,506 $2,484 0.40%

Average Sales Price(Unit) $304,295 $322,413 $389,472 -21.87%

Average Cap Rates 5.5% 4.9% 4.8% 14.58%

Net Absorption 2,547 1,872 841 202.85%

Unit Size Monthly Rent

Studio $1,931

1 Bedroom $2,259

2 Bedroom $2,795

3 Bedroom $3,146

AV E R A G E  R E N T

4Q 2023

BAY AREA 
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 Owner Expected Delivery

Gateway Crossings 1205 Coleman Ave Santa Clara 1,565 Hunter Properties 1Q 2025

777 W Middlefield Rd 777 W Middlefield Rd Mountain View 716 Mountain View Owner, LLC 2Q 2025

The Maxwell 1410 S Bascom Ave San Jose 590 Bascom Station Office, LLC 3Q 2024

45-47 Midway Dr 45-47 Midway Dr Bayshore 555 Housing Authority of San Mateo County 3Q 2024

Broadway Plaza 1401 Broadway St Redwood City 520 SI XX, LLC 3Q 2024

T O P  S A L E  T R A N S A C T I O N S  4 Q  2 0 2 3

Property Submarket Units Sale Price Price/Unit Buyer Seller

The Grove Rose Glen 331 $102,000,000 $308,157 Jonathan Rose Companies Nuveen

Villa Del Sol Downtown Sunnyvale 124 $62,250,000 $502,016 Acacia Capital Corporation Pacific Urban Investors, LLC

The Boulders Outer Walnut Creek 164 $57,956,500 $353,393 Granite Capital Group Inc. Prometheus Real Estate Group, Inc.

Avenue Two Apartments Redwood Village 123 $51,000,000 $414,634 Stanford University Equity Residential

OME Apartments SoMa 42 $27,150,000 $646,429 City and County of San Francisco Greenseed Folsom Land, 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  4 Q  2 0 2 3

Property Address Submarket Units Owner Delivery

Avalon West Dublin 7688 Saint Patrick Way Dublin 499 Avalon West Dublin LP October 2023

Artisan Crossing 1325 Old Country Rd Belmont 250 Windy Hill Property Ventures November 2023

Enso Village 16997 Healdsburg Ave Healdsburg 221 Comstock Healdsburg, LLC November 2023

Anton Viridian 5301 Elm Ln Oakley 170 Anton Development Company December 2023

College Creek 2150 W College Ave Santa Rosa 164 Sonoma County CDC November 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 2021 2022 2023
-8K

0

8K

16K

24K

32K

40K

New Construction (Units) Absorption (Units)

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

$0.50

$1.00

$1.50

$2.00

$2.50

$3.00

2%

4%

6%

8%

10%

12%

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 2023

5K

10K

15K

20K

25K

30K

10

12

14

16

18

20

No. of Units Sold

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

$100

$200

$300

$400

$500

2%

4%

6%

8%

10%

Sale Price/Unit Cap RateGRM

4 Q  2 0 2 3   |   B AY  A R E A  M U LT I F A M I LY

Data Source:  CoStar

$12B
TR A NSAC TION 
VOLU M E A N N UA LLY

32.1M
A N N UA L 
SA LE S SF

41.2M
A N N UA L 
LE A SING SF

53M
M A N AGEM ENT  
POR TFOLIO SF

250+
A SSE T SERV ICE S 
CL IENT S

771+
A SSE T S U N DER 
M A N AGEM ENT

2,800+
A SSIGNM ENT S 
A N N UA LLY

42
TOTA L 
A PPR A ISERS

23
WITH M A I 
DE SIGN ATIONS

DAV I D N E L S O N
Regional President, Brokerage
Northern CA & Nevada
415.229.8888
david.nelson@kidder.com
LIC N° 01716942

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.

G A R Y B A R AG O N A
Vice President of Research
415.229.8925  
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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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