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NON-ENDORSEMENT & DISCLAIMER NOTICE

CONFIDENTIALITY & DISCLAIMER
The information contained in the following Marketing Brochure is proprietary and strictly confidential. It is intended to be reviewed only by the party receiving it from 
Marcus & Millichap and should not be made available to any other person or entity without the written consent of Marcus & Millichap. This Marketing Brochure has 
been prepared to provide summary, unverified information to prospective purchasers, and to establish only a preliminary level of interest in the subject property. The 
information contained herein is not a substitute for a thorough due diligence investigation. Marcus & Millichap has not made any investigation, and makes no warranty 
or representation, with respect to the income or expenses for the subject property, the future projected financial performance of the property, the size and square foot-
age of the property and improvements, the presence or absence of contaminating substances, PCB’s or asbestos, the compliance with State and Federal regulations, 
the physical condition of the improvements thereon, or the financial condition or business prospects of any tenant, or any tenant’s plans or intentions to continue its 
occupancy of the subject property. The information contained in this Marketing Brochure has been obtained from sources we believe to be reliable; however, Marcus & 
Millichap has not verified, and will not verify, any of the information contained herein, nor has Marcus & Millichap conducted any investigation regarding these matters 
and makes no warranty or representation whatsoever regarding the accuracy or completeness of the information provided. All potential buyers must take appropriate 

measures to verify all of the information set forth herein.

THIS IS A BROKER PRICE OPINION OR COMPARATIVE MARKET ANALYSIS OF VALUE AND SHOULD NOT BE CONSIDERED AN APPRAISAL. This information has been secured 
from sources we believe to be reliable, but we make no representations or warranties, express or implied, as to the accuracy of the information. References to square 
footage or age are approximate. Buyer must verify the information and bears all risk for any inaccuracies. Marcus & Millichap is a service mark of Marcus & Millichap 

Real Estate Investment Services, Inc. © 2026 Marcus & Millichap. All rights reserved.

NON-ENDORSEMENT NOTICE
Marcus & Millichap is not affiliated with, sponsored by, or endorsed by any commercial tenant or lessee identified in this marketing package. The presence of any 
corporation’s logo or name is not intended to indicate or imply affiliation with, or sponsorship or endorsement by, said corporation of Marcus & Millichap, its affiliates 
or subsidiaries, or any agent, product, service, or commercial listing of Marcus & Millichap, and is solely included for the purpose of providing tenant lessee information 

about this listing to prospective customers. 
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e xecutive summary

STERLING TERRACE APARTMENTS

Address 532 Richmar Avenue, San Marcos, CA 92069

Number of Units 9

Year Built 1987

Net Rentable Area (SF) 7,308 SF

Lot Size (AC) 0.56 AC

Unit Mix (9) 2Bed/1Bath

OFFERING SUMMARY

Listing Price $3,800,000

NOI $137,639

CAP Rate 3.62%

GRM 15.58

Price/Unit $422,222

Price/SF $519.98

E XECUTIVE
SUMMARY
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INVESTMENT
OVERVIEW

San Marcos Terrace Estates is a 9-unit apartment complex in the heart of the San Marcos metro area. In the last few years 
several properties in the immediate area have been torn down and new properties built. The area is definitely in the middle 
of a major gentrification process. All units are 2Bed1Bath, current ownership has made many exterior cosmetic upgrades 
to the property. The previous owners renovated the unit interiors, and they remain in very good condition. San Marcos is a 
unique city in that it is very upscale and progressive like many beach towns in Southern California. This can be attributed to a 
progressive local government as well as the presence of CAL STATE UNIVERSITY as well as PALOMAR COLLEGE. The City 
of San Marcos actively recruits planners, engineers, and development professionals to help guide growth and infrastructure 
projects. San Marcos benefits from a diverse and dynamic job market with growth in sectors like education, healthcare, 
technology, and planning and development. The rapid pace of this ongoing development signals investor confidence, while a 
mix of commercial and housing types supports community diversity and affordability. The metro population is more youthful 
than the nation, with a median age of 34.9 years. Many of the younger cohorts come to San Marcos for education and job 
opportunities and stay. The large concentration of college graduates has positive implications for the local economy. San 
Diego’s population has become increasingly affluent. Since 2000, the number of households earning $150,000 per year or 
more has doubled and these numbers continue to increase rapidly. This growth is largely the result of higher education 
attainment and growing number of high-end, white-collar jobs, especially those in the biotech industry. Stable economic 
growth and steady appreciation over the past few years is lifting investor confidence, luring more buyers to San Diego 
County. Consequently, competition for apartment properties is fierce, generating multiple offers for sellers within a short 
time frame. San Marcos is pursuing designation as a “BLUE ZONE”, meaning it’s working to become a place where residents 
live healthier, longer lives through intentional community design and wellness programs. This initiative highlights the city’s 
proactive approach to wellbeing, something that can attract residents and businesses alike. San Marcos has a population 
of approx. 94,000 people, with a growing median household income of over $105,000-up nearly 6% from the previous year. 
Median property values also continue to rise rapidly.
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San Marcos
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ALORA
APARTMENTS

100 UNITS | 2023 BUILT

ESTRELLA
APARTMENTS

96 UNITS | 2024 BUILT

VILLA SERENA
APARTMENTS

148 UNITS | 2023 BUILT

VIEWPOINTE
BY KB HOMES

76 CONDOS | 2021 BUILT



Well Maintained Property Featuring All 
Two  Bed One Bath Units

Previous Ownership Renovated The 
Unit Interiors And They Remain In Good 
Condition

Current Ownership Has Made Many 
Exterior Cosmetic Upgrades To The 
Property

Nearby California State University, San 
Marcos And Palomar College As Well As 
Newly Constructed Apartments

Controlled Access Community With 
Carport & Street Parking

INVESTMENT
HIGHLIGHTS
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CALIFORNIA STATE
UNIVERSITY, SAN MARCOS

15,431 STUDENTS

1.7 MILES AWAY

THE HILL DISTRICT
BY LENNAR

1,300 CONDOS | STARTING 2026
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0.6 MILES AWAY

CAPALINA
APARTMENTS

119 UNITS | STARTING 2026

PALOMAR COLLEGE
29,000 STUDENTSPALOMAR STATION

386 UNITS | 2014 BUILT

SAN MARCOS
MIDDLE SCHOOL

CIELO
BY MERITAGE HOMES

104 CONDOS | 2025 BUILT

MARC
416 UNITS | 2017 BUILT
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INCOME CURRENT

Gross Scheduled Rent $243,960

Less: Vacancy/Deductions 3.0%  ($7,319)

Total Effective Rental Income $236,641

Other Income $16,392 

Effective Gross Income $253,033

Less: Expenses 47.3%  ($115,394)

Net Operating Income $137,639

Less: Loan Payments  ($110,000)

Net Cash Flow After Debt Service 1.5% $27,147

SUMMARY

Price $3,800,000

Down Payment 47% $1,800,000

Number of Units 9

Price Per Unit $422,222

Price Per SqFt $519.98

Rentable SqFt 7,308

Lot Size 0.56 Acres

Approx. Year Built 1987

RETURNS CURRENT

CAP Rate 3.62%

GRM 15.58
EXPENSES CURRENT

Real Estate Taxes  $45,600 

Insurance  $11,625 

Water & Sewer  $10,235 

Utilities  $4,022 

Trash  $5,625 

Landscaping  $7,853 

Maintenance & Repairs  $16,234 

Management Fee  $14,200 

TOTAL EXPENSES  $115,394 

Expenses/Unit  $12,822 

Expenses/SF  $15.79 

PRICING DE TAILS // SAN MARCOS TERRACE ESTATES

FINANCING

Loan Amount $2,000,000

Interest Rate 5.50% I.O.

14



RENT ROLL SUMMARY // SAN MARCOS TERRACE ESTATES

RENT ROLL DE TAILS

CURRENT

UNIT TYPE # OF UNITS AVG. SQ
FEET

RENTAL 
RANGE

AVG. 
RENT AVG. RENT/SF MONTHLY INCOME

2 Bed 1 Bath 9 812 $2,090 - $2,350 $2,220 $2.78 $20,330

TOTALS/WEIGHTED AVERAGES 9 7,308 $2.78 $20,330

    GROSS ANNUALIZED RENTS $243,960

UNIT UNIT TYPE UNIT SQ FEET Current Rent / Month Move-In Date

1 2 Bed 1 Bath 812  $2,350 12/15/2021

2 2 Bed 1 Bath 812  $2,300 12/1/2019

3 2 Bed 1 Bath 812  $2,200 3/11/2020

4 2 Bed 1 Bath 812  $2,300 2/1/2025

5 2 Bed 1 Bath 812  $2,090 8/18/2023

6 2 Bed 1 Bath 812  $2,400 3/1/2020

7 2 Bed 1 Bath 812  $2,300 1/1/2020

8 2 Bed 1 Bath 812  $2,300 VACANT

9 2 Bed 1 Bath 812  $2,090 5/8/2021

 7,308  $20,330 
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San Marcos Terrace Estates

Meadowlake Apartment Homes

408-410 W 4th Ave

331 E Washington Ave

1

2

3

3
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SUBJECT PROPERTY PRICE BLDG SF PRICE/SF PRICE/UNIT CAP RATE # OF UNITS CLOSE

San Marcos Terrace Estates
532 Richmar Avenue

San Marcos, CA 92069
$3,800,000 7,308  $519.98  $422,222  3.62% 9 -

SALES COMPARABLES PRICE BLDG SF PRICE/SF PRICE/UNIT CAP RATE # OF UNITS CLOSE

Meadowlake Apartment Homes
1037-1051 Meadow Lake Drive

Vista, CA 92084
$3,175,000  8,928  $355.62  $396,875  5.33% 8 Under Contract

408-410 West 4th Avenue
Escondido, CA 92025 $2,000,000 3,950  $506.33  $400,000 - 5 1/24/2025

331 East Washington Avenue
Escondido, CA 92025 $3,700,000 7,920  $467.17  $370,000 6.56% 10 3/11/2025

1

2

3

SALES COMPARABLES SUMMARY //  SAN MARCOS TERRACE
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SALES COMPARABLES //  SAN MARCOS TERRACE ESTATES

1SAN MARCOS TERRACE ESTATES
532 Richmar Avenue
San marcos, CA 92069

TOTAL UNITS YEAR BUILT
9 1987

TOTAL UNITS YEAR BUILT
8 1968

Sale Price: $3,800,000

Building SF: 7,308

Price/SF:  $519.98

Price/Unit:  $422,222

CAP Rate: 3.62%

Sale Price: $3,175,000

Building SF: 8,928

Price/SF: $355.62

Price/Unit: $396,875

CAP Rate: 5.33%
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MEAD OWLAKE APARTMENT HOMES
1037-1051 Meadow Lake Drive
Vista, CA 92084



SALES COMPARABLES // SAN MARCOS TERRACE ESTATES

331 EAST WASHINGTON AVENUE
Escondido, CA 92025

408-410 WEST 4TH AVENUE
Escondido, CA 92025

2 3

TOTAL UNITS YEAR BUILT
5 1960

TOTAL UNITS YEAR BUILT
10 1988

Sale Price: $2,000,000

Building SF: 3,950

Price/SF:  $506.33

Price/Unit:  $400,000

CAP Rate:  -

Sale Price: $3,700,000

Building SF:  7,920

Price/SF: $467.17

Price/Unit:  $370,000

CAP Rate: 6.56%
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San Marcos Terrace Estates

Windsor Manor

Vista Flores Apartments

Barham Villas

Lincoln Heights

Elan Northwoods

Millcreek Apartments

1

2

3

4

5

6

3
5

RENT
COMPARABLES

6

1



RENT COMPARABLES // SAN MARCOS TERRACE ESTATES

1

 UNIT TYPE SQFT RENT RENT/SF

2 Bed/1 Bath 812 $2,090-$2,350 $2.57-$2.89

 UNIT TYPE SQFT RENT RENT/SF

2 Bed/1 Bath 900 $2,475 $2.75

TOTAL UNITS YEAR BUILT
168 1985

22

SAN MARCOS TERRACE ESTATES
532 Richmar Avenue
San marcos, CA 92069

TOTAL UNITS YEAR BUILT
9 1987

WINDSOR MANOR
250 knoll road
San marcos, CA 92069



2 3

 UNIT TYPE SQFT RENT RENT/SF

2 Bed/1 Bath 900 $2,450 $2.72

 UNIT TYPE SQFT RENT RENT/SF

2 Bed/1 Bath 930 $2,574 $2.77

TOTAL UNITS YEAR BUILT
88 1986

TOTAL UNITS YEAR BUILT
168 1988

RENT COMPARABLES // SAN MARCOS TERRACE ESTATES
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VISTA FLORES APARTMENTS
240-258 Las flores drive
San marcos, CA 92069

BARHAM VILLAS
570 east barham drive
San marcos, CA 92078



RENT COMPARABLES // SAN MARCOS TERRACE ESTATES

5

 UNIT TYPE SQFT RENT RENT/SF

2 Bed/2 Bath 966 $2,895 $3.00

 UNIT TYPE SQFT RENT RENT/SF

2 Bed/2 Bath 900 $2,525 $2.81

TOTAL UNITS YEAR BUILT
44 1985

TOTAL UNITS YEAR BUILT
138 1989

4 LINCOLN HEIGHTS
601 west lincoln avenue
escondido, CA 92026

ELAN NORTHWO ODS
420 smilax road
san marcos, CA 92078
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6

 UNIT TYPE SQFT RENT RENT/SF

2 Bed/2 Bath 900 $2,607 $2.90

TOTAL UNITS YEAR BUILT
200 1988

RENT COMPARABLES // SAN MARCOS TERRACE ESTATES

MILLCREEK APARTMENTS
2130 south santa fe avenue
vista, CA 92084
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MARKE T OVERVIE W // SAN MARCOS TERRACE ESTATES
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MARKE T OVERVIE W // SAN MARCOS TERRACE ESTATES
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MARKE T OVERVIE W // SAN MARCOS TERRACE ESTATES
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MARKE T OVERVIE W // SAN MARCOS TERRACE ESTATES
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