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The trusted advisor to San Francisco Apartment Building Owners

    For over 35 years.

Devincenti | Lagomarsino | Dolby | Bay Area Multifamily

For More Information, contact:

 [ For more information on our properties, please visit www.thedlteam.com ]

FOR SALE
Noe Valley

132 Duncan St | 6 Units

Lower Nob Hill

970 Post St | 29 Units
635 Ashbury St | 6 Units

2100 Pine St | 2 Units

JUST SOLD
Van Ness  / Civic Center

1405 Van Ness Ave | 28 Units

Mission Dolores

72-78 Pearl St | 4 Units 1441 Taylor St | 22 Units

Nob Hill

Lower Pacific Heights

Ryan O'Keefe 
+1 415 288 7806

ryan.okeefe@colliers.com
lic. 02122038

Brad Lagomarsino 
+1 415 288 7847 

brad.lago@colliers.com
lic. 01058500

Dustin Dolby 
+1 415 288 7869

dustin.dolby@colliers.com
lic. 01963487

Payam Nejad 
+1 415 288 7872

payam@colliers.com
lic. 01372042

Adam Carosso
+1 415 288 7825

adam.carosso@colliers.com
lic. 02122807

35+ Years as an established and recognized leader 
in the San Francisco Apartment Sales Market

JAY GREENBERG
Senior Director
415.378.6755
jay@jayhgreenberg.com
jayhgreenberg.com

Compass is a real estate broker licensed by the State of California and abides by Equal Housing Opportunity laws. License Number 01527235. All materials presented herein 
is intended for informational Purposes only and is compiled from sources deemed reliable but has not been verified. Changes In price, condition, sale or withdrawal may be 
made without notice. No statement Is made as to accuracy of any descriptions. This Is not Intended to solicit property already listed. 

• Exclusive Representation
• Tailored Marketing
• Top-of-the-Market Pricing
• Your Goals Are My Business

Considering buying, selling, or 
want to talk strategy? Contact 
me today for a consultation on 
any real estate matter.

JAY GREENBERG

NOPA | 9 Units
Turnkey 5.8 Cap

SOLD SOLD SOLD SOLD

Laurel Heights/Jordan Park | 2 Units
Built 1987 Exempt SF Rent Control

Duboce Triangle
5 Units

Marina District
9 Units

Pacific Heights 
15 Units

Hayes Valley
6 Units

FOR SALE

SOLD

Marina District
4 Units

SOLD

Downtown
16 Units

FOR SALE



18  MARCH   2026  |  SF APARTMENT MAGAZINE

After several years of un-
certainty, 2025 marked a 
clear turning point for the 
San Francisco apartment 

sales market. Demand reasserted itself, 
vacancies tightened, and rents resumed 
an upward trajectory, restoring con-
fidence in the core fundamentals of 
multifamily ownership. Sales activity 
for buildings of five units and larger 
rebounded meaningfully as buyers re-
engaged, attracted by improving oper-
ating performance and the city’s long-
standing supply constraints.

With limited new construction, stabi-
lizing tech-driven employment, and 
renting remaining the most attainable 
housing option for many households, 
San Francisco’s multifamily market in 
2025 shifted from a defensive posture 
to renewed momentum. The year set 
the stage for a more active and com-
petitive investment landscape moving 
into 2026.

Beyond the numbers, overall sentiment 
improved materially. Increased focus 
on public safety, street conditions, and 
quality-of-life issues under the city’s 
new administration contributed to a 
more orderly and livable urban en-
vironment. This improvement in the 
city’s day-to-day experience has played 
a subtle but important role in restoring 
confidence among residents, investors, 
and apartment owners alike.

The following data compares 2025 
year-end statistics against the prior five 

years, providing insight into emerging 
trends and the outlook for San Fran-
cisco’s multifamily market.

5-9 Units
Price per Square Foot
The average year-end price per square 
foot reached $554 in 2020, represent-
ing the peak of the reported period. 
Pricing moderated to $524 in 2021 and 
declined further to $507 in 2022. In 
2023, the average fell to $440, followed 
by an additional 7% decline to $410 in 
2024. In 2025, pricing stabilized and 
showed modest improvement, with the 
average price per square foot increas-
ing to $418.

Gross Rent Multipliers (GRMs)
The average GRM was 15.71 in 2020 
before declining to 14.97 in 2021 and 
14.47 in 2022. In 2023, the average 
GRM dropped 10% to 12.96, followed 
by an 8% decline to 11.95 in 2024. 
By year-end 2025, the average GRM 
settled at 11.52.

Cost per Unit
Average cost per unit peaked at 
$484,000 in 2020 and then declined 
to $441,000 in 2021 and $428,000 in 
2022. In 2023, costs dropped 13% to 
$369,000 per unit. Pricing remained 
relatively stable in 2024 at $366,000 
before declining slightly again in 2025 
to $360,000 per unit.

Dollar Volume
Total dollar volume was $236 mil-
lion in 2020 and rebounded sharply 

to $358 million in 2021, the highest 
level in a decade. Volume declined 
to $317 million in 2022 and dropped 
25% to $237 million in 2023. A mod-
est recovery occurred in 2024, with 
volume increasing 3% to $244 million. 
In 2025, activity surged, with dollar 
volume reaching a new decade high of 
$444 million.

Transactions
Transaction count totaled 78 in 2020, 
rebounded to 108 in 2021, and in-
creased further to 117 in 2022. Activity 
declined to 101 transactions in 2023, 
then rose 10% in 2024 to 112 closings. 
In 2025, the market reached a new de-
cade high with 148 transactions.

10-Plus-Unit Buildings
Price per Square Foot
The average year-end price per square 
foot was $544 in 2020, declining to 
$520 in 2021 and $447 in 2022. In 
2023, pricing dropped 16% to $372 
per square foot and remained essen-
tially flat in 2024 at $371. In 2025, val-
ues improved, with the average price 
per square foot increasing to $392.

Gross Rent Multipliers (GRMs)
The average GRM was 15.54 in 2020, 
declining to 14.15 in 2021 and 13.54 in 
2022. In 2023, the average GRM fell 
sharply to 10.50. A modest rebound 
occurred in 2024, with the average 
increasing to 10.95, before settling 
slightly lower at 10.53 in 2025.

Price per Unit
Average cost per unit declined from 
$425,000 in 2020 to $385,000 in 
2021 and $346,000 in 2022. In 2023, 
pricing fell 15% to $295,000 per unit, 

Second Wind
written by JAY H. GREENBERG

Stronger leasing and rising rents show 
the apartment market finally shifting.

COLUMN MARKET VIEW
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followed by an additional 12.5% decline 
in 2024 to $258,000. In 2025, pricing 
rebounded meaningfully, with a 25% 
increase bringing the year-end average to 
$324,000 per unit.

Dollar Volume
Dollar volume totaled $377 million in 
2020 and surged to $554 million in 2021 
before declining to $511 million in 2022. 
A significant contraction occurred in 
2023, with volume dropping 61% to $199 
million. Recovery began in 2024 with a 
30% increase to $260 million, followed by 
a dramatic resurgence in 2025, when dol-
lar volume rose 117% to $564 million.

Transactions
Closings totaled 46 in 2020 and re-
bounded to 83 in 2021. Transaction count 
declined to 63 in 2022 and reached a 
decade low of 39 in 2023. In 2024, activ-
ity increased 60% to 62 closings. In 2025, 
momentum accelerated further, with a 
53% increase to 95 transactions.

Sources: Jay Greenberg, Vitaly Rutus,  
San Francisco Multiple Listing Service,  
CoStar Comps.

My Two Cents
Year-end indicators for 2025 show a mix 
of modest gains and minor declines across 
most value categories, with the notable 
exception of a 25% increase in price per 
unit for 10-plus-unit properties. More 
significant than pricing, however, was 
the resurgence in market activity. Across 
both size categories, transaction volume 
increased approximately 40% year over 
year, while total dollar volume doubled. 
Notably, fourth-quarter 2025 produced 
the highest quarterly closing count of the 
past decade, providing strong momentum 
heading into 2026.

Demographic trends are also showing 
signs of stabilization. According to the 
U-Haul Growth Index released Janu-
ary 6, 2026, San Francisco posted a net 
gain in movers during 2025, ranking 
17th among U.S. growth metros. This 
marked a reversal from 2024, when more 

Market View… continued on Page 56
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265 IVY STREET | SAN FRANCISCO, CA | 94102 | PHONE 415-255-2288 | FAX 415-255-1112
San Francisco Apartment Association

MEMBERSHIP LEVEL & COST

REGULAR MEMBER DUES

Units Base Fee Units Fee

1-22 $524 $11 per unit =

23 + $479 $13 per unit =

TOTAL UNIT AMOUNT: TOTAL AMOUNT:

MANAGEMENT COMPANY DUES

Units Base Fee Unit Fee

1-22 $635 $6.50 per unit =

23 + $590 $8.50 per unit =

TOTAL UNIT AMOUNT: TOTAL AMOUNT:

ASSOCIATE MEMBER DUES: $600

CONTACT INFORMATION

Contact Person

Company/Title

Address

City State Zip

Mobile Phone

Email Address Website

PAYMENT METHOD

Check   Amex        MC        Visa        3 Digit Security Code

Card # Expiration Date

Cardholder Name Billing Zip Code

Authorized Signature Date

HOW DID YOU HEAR ABOUT US?

Referral From Postcard/Mailer Magazine

Website Rent Board Other

sfaasfaa 2026
membership application

Thank you for joining the San Francisco Apartment Association. SFAA is dedicated to educat-
ing, advocating for and supporting the Rental Housing Community so that its members operate 
ethically, fairly and profitably. Please consult a tax preparer in advance to determine deductibil-
ity for your tax situation. Membership fees are subject to change.

residents departed than arrived. While 
California as a whole continued to ex-
perience net outbound migration, San 
Francisco’s reversal points to improving 
local conditions.

Rent growth remains a key driver of 
long-term appreciation. From 2019 
through 2024, rents were largely stagnant 
or declining, while operating costs rose 
sharply due to inflation. The allowable 
annual rent increase—capped at 60% of 
CPI—has failed to keep pace with rising 
expenses, placing sustained pressure on 
net operating income and contributing to 
value declines. Compounding this issue, 
interest paid on tenant security deposits 
consumes a significant portion of the al-
lowable increase, reducing the effective 
rent gain to less than 50% of CPI. As 
a result, once a lease is executed, profit 
margins on individual units tend to erode 
over time.

In this environment, tenant turnover 
and market-rate rent resets have become 
increasingly important components of 
profitability. In 2025, the rental mar-
ket shifted decisively. Rents rose rapidly 
across the city, and vacancies declined 
to their lowest levels in years. Within my 
own portfolio, summer 2025 market rents 
increased approximately 25% compared 
to 2024. Even after seasonal cooling, 
December rents remained roughly 18% 
higher year over year.

At the same time, interest rates eased into 
the mid-to-upper 5% range. With rents 
rising and the cost of capital declining, 
buyer response has been swift. These con-
verging trends position San Francisco’s 
multifamily sector for continued stability 
and opportunity in 2026.

If you’d like to receive updates on new offer-
ings, legislative developments, or market trends, 
please email me at jay@jayhgreenberg.com. 
For additional insight into current market con-
ditions or your specific real estate matters, feel 
free to reach out at any time.

Market View… continued from Page 20


