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S N A P S H O T

Similar to the residential market, the overall trend for multifamily buildings in San Francisco was 
one of less competition and declining sales in 2022. The economic headwinds that arose and 
strengthened throughout the year had significant impacts on supply and demand.  

On a more positive note, rental rates in San Francisco have continued to moderately improve. 
Rent.com reported an average annual gain of 3 percent for 1-bedroom apartments and a 9 per-
cent jump in 2-bedroom apartments.

With the holidays now behind us, we look ahead to the spring-selling season - historically the 
busiest time of the year for real estate. An influx of new and refreshed listings is expected to 
replenish the market over the next several months. For sellers, pricing, preparation, and market-
ing are now critical, while buyers are more likely to negotiate aggressively, especially on buildings 
with longer days-on-market.

2022
MEDIAN SALES 

PRICE $1,980,000  

DAYS ON MARKET 29 

$ / SQ. FT. $695 

$ / UNIT $800,000 
# FOR SALE LAST 

DAY OF YEAR 93 

WENT INTO 
CONTRACT 402 

PROPERTIES SOLD 473 

2022
MEDIAN SALES 

PRICE $3,013,300  

DAYS ON MARKET 54 

$ / SQ. FT. 507 

$ / UNIT $400,000 
# FOR SALE LAST 

DAY OF YEAR 62 

WENT INTO 
CONTRACT 130 

PROPERTIES SOLD 136 

2-4 UNIT BUILDINGS 5+ UNIT BUILDINGS

Sources: SFAR MLS & BrokerMetrics; Single-family. Only property data posted on the MLS is covered. All information is deemed reliable, but not guaranteed for accuracy. All data is subject to
errors, omissions, revisions, and is not warranted. ©2023 Vanguard Properties. All rights reserved. Equal Housing Opportunity. DRE No. 01486075



2022 2021 %Δ 2020
SALES PRICE $1,980,000 $2,020,000 -2.0% $2,000,000

DAYS ON MARKET 29 31 -6.5% 33
$ / SQ. FT. $695 $692 +0.4% $689

PRICE PER UNIT. $800,000 $850,000 -5.9% $828,750

Y E A R - O V E R - Y E A R
C O M P A R I S O N

Sources: SFAR MLS & BrokerMetrics; Property types covered: 2-4 unit buildings. Only property data posted on the MLS is covered. All information is deemed reliable, but not guaranteed for 
accuracy. All data is subject to errors, omissions, revisions, and is not warranted. ©2023 Vanguard Properties. All rights reserved. Equal Housing Opportunity. DRE No. 01486075
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2 - 4  U N I T  B U I L D I N G S

MONTH-OVER-MONTH COMPARISON

CHANGE IN PAST MONTH: DAYS ON MARKET: +19 daysSALE PRICE:  +7.0%

2022 2021 %Δ 2020
WENT INTO CONTRACT 402 557 -27.8% 332

PROPERTIES SOLD 473 607 -22.1% 326
# FOR SALE LAST DAY OF YEAR) 93 126 -26.2% 169

% OF PROPERTIES SOLD OVER LIST PRICE 45.7% 48.3% -5.4% 46.0%
% OF LIST PRICE RECEIVED  

(AVERAGE) 103.4% 103.1% +0.3% 101.3%

MEDIAN

TOTAL

. . . the overal l  trend for mult i family bui ld-
ings in San Francisco was one of less 
competit ion and decl ining sales in 2022.”



* Small sample size (n<50); use caution when interpreting statistics. Sources: SFAR MLS & BrokerMetrics; Property types covered: 2-4 unit buildings. Only property data posted on the MLS
is covered. All information is deemed reliable, but not guaranteed for accuracy. All data is subject to errors, omissions, revisions, and is not warranted. ©2023 Vanguard Properties. All rights
reserved. Equal Housing Opportunity. DRE No. 01486075

DISTRICT 2-4 UNIT 
BUILDINGS $ / SQ. FT.

% OF LIST PRICE 
RECEIVED 
(AVERAGE)

BUILDINGS 
SOLD

District 1 $1,980,000 $647 104.6% 95

District 2 $1,808,000 $696 105.2% 53

District 3 $1,207,500 $593 99.6% 6*

District 4 $1,805,000 $414 102.7% 4*

District 5 $2,127,500 $715 104.0% 120

District 6 $2,030,000 $617 101.0% 37*

District 7 $2,906,500 $908 99.2% 30*

District 8 $2,300,000 $718 100.0% 33*

District 9 $1,600,000 $646 104.5% 77

District 10 $1,110,000 $502 103.2% 18*

M E D I A N  A R E A  V A L U E S  ( 2 0 2 2 )



* Small sample size (n<50); use caution when interpreting statistics. Sources: SFAR MLS & BrokerMetrics; Property types covered: 5+ unit buildings. Only property data posted on the MLS 
is covered. All information is deemed reliable, but not guaranteed for accuracy. All data is subject to errors, omissions, revisions, and is not warranted. ©2023 Vanguard Properties. All rights 
reserved. Equal Housing Opportunity. DRE No. 01486075

SAN FRANCISCO MARKET UPDATE |  2022 YEAR IN REVIEW
5 +  U N I T  B U I L D I N G S

Y E A R - O V E R - Y E A R
C O M P A R I S O N

...rental rates in San Francisco have continued to moderately improve. Rent.com reported an average annual gain of 3 percent 
for 1-bedroom apartments and a 9 percent jump in 2-bedroom apartments.”

2022 2021 %Δ 2020
SALE PRICE $3,013,300 $3,395,000 -11.2% $3,100,000

DAYS ON MARKET 54 57 -5.3% 55

$ / SQ. FT. $507 $523 -3.1% $531

PRICE PER UNIT. $400,000 $408,333 -2.0% $448,750

CAP RATE. 4.69% 4.49% +4.5% 4.19%

GROSS RENT MULTIPLIER. 14.7 14.7 0.0% 15.4

WENT INTO CONTRACT 130 150 -13.3% 87

PROPERTIES SOLD 136 149 -8.7% 94
# FOR SALE LAST DAY OF 

YEAR. 62 55 +12.7% 63

% OF PROPERTIES SOLD 
OVER LIST PRICE. 22.1% 18.1% +22.1% 20.2%

% OF LIST PRICE 
RECEIVED (AVERAGE) 95.7% 96.1% -0.4% 96.3%

M
ED

IA
N

TO
TA

L

DISTRICT 5+ UNIT 
BUILDINGS $ / SQ. FT. PRICE PER 

UNIT
CAP 

RATE.
GROSS RENT 
MULTIPLIER

BUILDINGS 
SOLD

District 1 $2,600,000 $513 $430,000 4.30% 14.4 11*

District 2 $2,637,556 $505 $383,103 4.70% 15.1 14*

District 3 $2,778,739 $468 $308,749 5.18% 15.0 2*

District 4 - - - - - 0

District 5 $2,551,500 $528 $428,167 4.65% 14.1 20

District 6 $3,225,000 $452 $373,096 4.54% 14.0 16*

District 7 $3,825,000 $603 $562,017 4.27% 15.7 26*

District 8 $3,155,000 $436 $387,500 4.68% 13.3 33*

District 9 $3,088,300 $443 $352,704 5.78% 13.4 12*

District 10 $2,225,000 $471 $325,000 4.67% 17.2 2*

M E D I A N  A R E A  V A L U E S  ( 2 0 2 2 )



Y E A R - O V E R - Y E A R  C O M P A R I S O N S

MEDIAN SALE PRICE

2-4 UNIT BUILDINGS
$1,980,000

-2.0% year-over-year

5+ UNIT BUILDINGS
$3,013,300

-11.2% year-over-year

MEDIAN MARKET TIME

2-4 UNIT BUILDINGS
29 days

-3 day change year-over-year

5+ UNIT BUILDINGS
54 days

-3 day change year-over-year

NUMBER OF SALES

2-4 UNIT BUILDINGS
473

-22.1% year-over-year

5+ UNIT BUILDINGS
136

-8.7% year-over-year

* Small sample size (n<50); use caution when interpreting statistics. Sources: SFAR MLS & BrokerMetrics. Property types covered: 2-4 & 5+ unit buildings. Only property data posted on the 
MLS is covered. All information is deemed reliable, but not guaranteedfor accuracy. All data is subject to errors, omissions, revisions, and is not warranted. ©2023 Vanguard Properties. All rights 
reserved. Equal Housing Opportunity. DRE No. 01486075
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