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San Francisco’s multifamily market strengthened materially in Q2 2026, led by a remarkable resurgence in the 2 to 4 unit segment. 
Closed sales jumped 43.9 percent year over year to 164, the highest Q2 total since 2021, while properties going into contract rose 
20.9 percent. The median sales price climbed 20.5 percent to $2,100,000, price per square foot increased 13.0 percent to $696, 
and median market time fell 29.2 percent to just 17 days. Competition was broad based: 65.2 percent of properties sold over asking, 
sellers received an average of 110.7 percent of list price, and buildings averaged above asking in nine of San Francisco’s ten MLS 
districts. Importantly, these price gains occurred alongside substantially greater sales activity rather than thinner volume.

The 5 plus unit segment delivered a more measured but still encouraging performance. Price per square foot surged 26.2 percent 
to $462, the median sales price rose 12.0 percent to $2,800,000, and price per unit increased 8.2 percent to $360,000. The share 
of buildings selling over asking climbed from 21.1 percent to 35.8 percent, while median market time improved to 33 days. Sales 
declined modestly, but quarter-end inventory was also down 9.1 percent. The median cap rate increased from 5.91 percent to 6.58 
percent, giving buyers stronger going-in yields even as property values rose.

Rental fundamentals provide the clearest support for this momentum. San Francisco multifamily vacancy declined 110 basis points 
year over year to 4.0 percent in Q2, while average asking rents rose 5.8 percent. Apartment List data reported by the San Francisco 
Chronicle found just 2.2 percent vacancy among larger professionally managed properties, the tightest market of any city it tracked, 
alongside a 15 percent annual increase in median asking rents.

The broader backdrop is also becoming more supportive. CBRE reported nearly 964,000 square feet of positive office absorption 
during Q2, while the Federal Reserve’s target rate ended the quarter 75 basis points below its June 2025 range. Freddie Mac’s 
benchmark 30-year mortgage rate also finished Q2 at 6.49 percent, compared with 6.77 percent one year earlier. Financing remains 
a constraint, but the combination of lower rates, rising rents, tightening vacancy, and renewed office demand creates a healthier 
foundation for investment. Overall, Q2 marked a meaningful step forward for San Francisco income property, with the 2 to 4 unit 
market showing exceptional buyer competition and the 5 plus unit segment achieving stronger pricing and yields despite slightly 
lower transaction volume.

Q2 2026

Median Sales Price $2,100,000 

Days on market 17 

$ / SQ. FT. $696 

$ / Unit $818,750 

# For Sale 
On Last Day Of Quarter

110 

Went Into Contract 162 

Properties Sold 164 

Q2 2026

Median Sales Price $2,800,000 

Days On Market 33 

$ / Sq. Ft. $462 

$ / Unit $360,000 

# For Sale 
Last Day Of Quarter

70 

Went Into Contract 53 

Properties Sold 53 

2-4 UNIT BUILDINGS 5+ UNIT BUILDINGS

* Small sample size; use caution when interpreting statistics. Sources: SFAR MLS & BrokerMetrics; Property types covered: Single-family, Condominiums, Loft 
condominiums, TIC, and Stock COOP. 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. ©2026 Vanguard Properties. All rights reserved. Equal Housing Opportunity. DRE No. 01486075
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Sources: SFAR MLS & BrokerMetrics; Property types covered: 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. 
©2026 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: SALES PRICE:  +6.6% DAYS ON MARKET: +2 days

Y E A R - OV E R - Y E A R  C O M PA R I S O N

MEDIAN

TOTAL

“San Francisco’s multifamily 
market strengthened 
materially in Q2 2026, led by a 
remarkable resurgence in the 2 
to 4 unit segment.”

Q2-2026 Q2-2025 %Δ 2024
Sales Price $2,100,000 $1,742,500 +20.5% $1,730,000

Days On Market 17 24 -29.2% 27

$ / SQ. FT. $696 $616 +13.0% $588

Price Per Unit $818,750 $785,000 +4.3% $697,000

Q2-2026 Q2-2025 %Δ 2024
Went Into Contract 162 134 +20.9% 402

Properties Sold 164 114 +43.9% 394

# For Sale Last Day of Quarter 110 121 -9.1% 72

% Of Properties Sold Over List 65.2% 50.0% +30.4% 44.7%

% Of List Price Received  
(Average)

110.7% 103.8% +6.6% 102.2%



DISTRICT 2-4 UNIT BUILDINGS $ / SQ. FT. % OF LIST PRICE 
RECEIVED (AVERAGE) BUILDINGS SOLD

District 1 $2,100,000 $684 117.0% 37*

District 2 $1,850,800 $680 109.3% 13*

District 3 $1,325,000 $671 127.6% 2*

District 4 $1,700,000 $628 97.1% 2*

District 5 $2,450,000 $766 112.5% 35*

District 6 $2,895,000 $661 110.1% 11*

District 7 $3,575,000 $966 106.7% 22*

District 8 $1,650,000 $475 103.8% 13*

District 9 $1,750,000 $562 106.9% 25*

District 10 $1,270,000 $517 110.5% 4*

MEDIAN AREA VALUES � Q2 2026

* Small sample size; use caution when interpreting statistics. Sources: SFAR MLS & BrokerMetrics; Property types covered: 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. ©2026 Vanguard Properties. All rights reserved. Equal Housing Opportunity. DRE No. 01486075



“The 5 plus unit segment delivered a more measured but still encouraging 
performance. Price per square foot surged 26.2 percent to $462, the median 
sales price rose 12.0 percent to $2,800,000, and price per unit increased 8.2 
percent to $360,000.”

Q2-2026 Q2-2025 %Δ 2024

Sales Price $2,800,000 $2,500,000 +12.0% $2,480,000

Days On Market 33 36 -8.3% 45

$ / Sq. Ft. $462 $366 +26.2% $399

Price Per Unit $360,000 $332,667 +8.2% $313,667

Cap Rate 6.58% 5.91% +11.3% 6.08%

Gross Rent Multiplier 11.2 11.1 +0.9% 11.4

Went Into Contract 53 56 -5.4% 167

Properties Sold 53 57 -7.0% 157

# For Sale Last Day Of Quarter 70 77 -9.1% 44

% Of Properties Sold Over List Price 35.8% 21.1% +69.7% 19.7%

% Of List Price Received (Average) 99.0% 96.0% +3.1% 96.4%

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 $2,685,000 $350,000 $493 5.39% 13.0 6*

District 2 $1,790,000 $256,750 $375 3.81% 13 4*

District 3 - - - - - 0

District 4 - - - - - 0

District 5 $2,507,500 $380,098 $445 5.60% 11.8 4*

District 6 $2,750,000 $406,375 $538 6.38% 11.6 9*

District 7 $4,620,000 $545,833 $598 4.85% 13.1 11*

District 8 $4,080,000 $250,000 $355 5.59% 10.4 15*

District 9 $2,455,000 $323,542 $380 8.11% 8.7 4*

District 10 - - - - - 0

M E D I A N  A R E A  V A L U E S
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5 +  U N I T  B U I L D I N G S

Y E A R - OV E R - Y E A R  C O M PA R I S O N

* Small sample size; use caution when interpreting statistics. Sources: SFAR MLS & BrokerMetrics; Property types covered: 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. ©2026 Vanguard Properties. All rights reserved. Equal Housing Opportunity. DRE No. 01486075



* Small sample size; use caution when interpreting statistics. Sources: SFAR MLS & BrokerMetrics. Property types covered: Single-family and condominiums/
TIC/stock coop. 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. ©2026 Vanguard Properties. All rights reserved. Equal Housing Opportunity. DRE No. 01486075
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Y E A R - O V E R - Y E A R  C O M P A R I S O N S

2-4 Unit Buildings

$2,100,000
+20.5% change year-over-year

5+ Unit Buildings

$2,800,000
+12.0% change year-over-year

MEDIAN MARKET TIME

NUMBER OF SALES

2-4 Unit Buildings

164
+43.9% change year-over-year

5+ Unit Buildings

53
-5.4% change year-over-year

2-4 Unit Buildings

17 days
-7 day change year-over-year

5+ Unit Buildings

33 days
-3 day change year-over-year

MEDIAN SALE PRICE


