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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 Kidder Mathews and should not be 
made available to any other person or entity without the written consent of Kidder Mathews. 

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. Kidder 
Mathews 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 footage 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, Kidder Mathews has not verified, and will not verify, any of the information 
contained herein, nor has Kidder Mathews 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 information has been secured from sources we believe to be reliable. We make no representations 
or warranties, expressed or implied, as to the accuracy of the information. References to square 
footage or age are approximate. Recipient of this report must verify the information and bears all risk 
for any inaccuracies.
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This 24-unit multifamily offering presents a compelling opportunity 
to acquire a well-located asset comprised entirely of three-bedroom, 
two-bathroom floor plans, with large private yards for the downstairs 
units and balconies in 10 of the 14 upstairs units. Community amenities 
include a swimming pool, large patio space with a BBQ, community 
laundry facilities, extra storage, and abundant on-site parking.

The offering represents a true value-add opportunity, with the 
potential to upgrade both unit interiors and the building exterior  to 
achieve substantially higher rents. Additionally, the property has not 
implemented a RUBS (Ratio Utility Billing System) program for water, 
sewer, and trash, presenting an opportunity for additional income 
through RUBS implementation.

Ideally situated near La Mesa Village, the property benefits from a 
highly walkable neighborhood with a Walk Score of 87. Residents enjoy 
immediate access to restaurants, coffee shops, bars, and retail along 
La Mesa Boulevard. The property is also approximately 0.8 miles from 
a San Diego Trolley station served by the Orange Line.

With its strong in-place unit mix and multiple avenues for revenue 
growth, this offering provides investors with the opportunity to unlock 
significant upside in one of East County San Diego’s most desirable 
rental submarkets.

VALUE-ADD  
INVESTMENT 
OPPORTUNITY IN 
LA MESA

A DDR E SS 8694 Lemon Ave, La Mesa, CA 91941

U NIT S 24

PRICE $8,950,000

PRICE /  U NIT $372,917 

PRICE /  SF $342 

C A P R ATE 4.61%

GR M 11.2

M A R K E T C A P R ATE 5.60%

M A RK E T GRM 10.2
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In-place rents are below market, even in the property’s current  
as-is condition.

The unit interiors and building exterior can be renovated to achieve  
higher rents.

There is ample space to add additional storage in the 12 tuck-under 
spaces.					  

Current ownership does not bill tenants for utilities. There is an opportunity 
to implement a RUBS program and increase revenue.

Located 0.8-miles from the La Mesa Trolley Station.

Convenient access to Interstate 8 and State Route 125.

Just a few blocks from La Mesa Village, offering walkable access to top-
rated dining, coffee shops, retail, and a weekly farmers market.

Less than 1-block from Lemon Avenue Elementary School. The 3-bedroom 
floor plans are highly desirable for families.

Well-maintained property with significant upside Prime La Mesa location

INVESTMENT HIGHLIGHTS

24
U NIT S 
(10 0% 3BD/2BA)

1,063+
SQUA R E FEE T 
FLOOR PL A NS

87
WA LK SCOR E:  
V ERY WA LK A BLE

1.0
ACR E S
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PROPERT Y OVERVIEW

A DDR E SS 8694 Lemon Ave, La Mesa, CA 91941

NO OF U NIT S 24

A PN 494-310-24-00

M U NICIPA LIT Y La Mesa

L A ND A RE A 1.0 Acres   (43,560 SF)

DENSIT Y 24 Units/ Acre

ZONING
R-3 (Multiple Unit Residential allows 18-23 dwelling 
units per acre). Property is believed to be legal non-
conforming. Buyer to confirm.

BUILDING INFORMATION

Y E A R BU ILT 1973

TOTA L R ENTA BLE SF 26,206 SF (Buyer to verify)

E X TERIOR WA LL S Stucco exterior siding

FOU N DATION Slab-on-grade construction

ROOF COV ERING
Flat roof; the roofs were replaced 2021 at a cost of 
$226,658.

DECK / BA LCONIE S

The property passed SB721 Inspection in October 2025.
Repair work was completed as follows: 

March 2025 (Cost $46,224) - Units 1, 2, 3, 4, 19, 22, 23, 24 

May 2026 (Cost $12,527) - Unit 6 

WIN DOWS Single-pane aluminum-framed windows

PA R K ING

38 total parking spaces including 26 surface spaces and 
12 tuck-under spaces. Surface spaces are assigned at one 
per unit and are included in the rent. Tuck-under spaces 
are rented separately for $35 per month.

MECHANIC AL /ELEC TRIC AL /BUILDING SYS TEMS

ME TERING

Each unit is individually metered for electricity. The 
property is served by two main electrical panels (600A 
and 400A) and includes an on-site transformer, providing 
flexibility for future electrical upgrades.

HOT WATER Central gas fired hot water heater

H E ATING & A IR
Central heating and air conditioning with roof-mounted 
condenser units

COOK ING EN ERGY Electric utilities

L AU N DRY

One community laundry room with three washers and 
four dryers. There is additional space in the laundry room 
for more machines. The laundry service provider is Wash. 
Laundry lease commenced on 11/11/2024 with no upfront 
rent paid, favorable 67% split to owner. The term of lease 
is 60 months with automatic renewals for one year unless 
terminated at least 30 days before expiration.
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AMENITIES

Swimming pool	

Community laundry facilities

Central heat and air conditioning

Ground-floor units feature oversized private patio yards

Upstairs units feature balconies in 10 of the 14 units

Outdoor community patio for residents with BBQ, table and umbrella

Tuck-under parking with deep stalls, allowing potential for additional  
storage space
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PLAN A

Unit Type No of Units

3 BR / 2 BA 12

PLAN B

Unit Type No of Units

3 BR / 2 BA 12
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26,206
RENTA L SF

24
TOTA L U NIT S

1.0
ACR E S
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OFFERING SUMMARY

$/ U NIT $372,917 

$/SF $342 

DOWN PAY MENT $4,000,000 

% DOWN 45%

IN - PL ACE C A P R ATE 4.61%

IN PL ACE GR M 11.2

M A R K E T C A P R ATE 5.60%

M A RK E T GRM 10.2

INCOME SUMMARY

# Units Sq. Ft. Total  Sq.Ft. $ Rent $/Sq.Ft.
Total 

In-Place Rent $ Mkt Rent
Market 

$/Sq.Ft.
Total 

Market Rent
3 1087 3,261 $2,759 $2.54 $8,277 $3,150 $2.90 $9,450
7 1149 8,043 $2,759 $2.40 $19,313 $3,150 $2.74 $22,050

10 1063 10,630 $2,786 $2.62 $27,860 $2,995 $2.82 $29,950
4 1068 4,272 $2,748 $2.57 $10,992 $2,950 $2.76 $11,800

24 1092 26,206 $2,768 $2.54 $66,442 $3,052 $2.80 $73,250

$797,304 $879,000
Vacancy 3.0% 3.0% ($23,919) ($26,370)

T-12 (April 2026) Actuals
ADJUSTED GROSS INCOME $747,209 $773,385 $852,630

Laundry Income(2025 per 1099) $6,893 $6,893 $6,893
Manager Rent Credit   ($22,200) ($21,900) ($29,400)
Storage $2,100 $2,100 $2,100
Parking $3,985 $4,020 $5,040
RUBS Income - $0 $16,416

T-12 (April 2026) Actuals
EFFECTIVE GROSS INCOME $737,987 $764,498 $853,679

Proforma
Less Estimated Expenses: $/UNIT $/YEAR $/YEAR

Property Taxes 1.19599% $4,460 $107,041 $107,041
Fixed Assessment $666 $15,979 $15,979
Property Insurance - Fire & Liability $1,250 $30,000 $30,000

Controllable Expenses
Utilities $2,551 $61,226 $61,226
Contract Services $767 $18,410 $18,410
Maintenance $1,197 $28,716 $19,200
Turnover Related $639 $15,346 $12,000
Admin $278 $6,661 $5,000
Payroll $1,899 $45,564 $45,564
Replacement Reserves $998 $23,957 $7,200
Professional mgmt 4.0% $1,378 $33,077 $30,580
TOTAL $385,977 $352,200 ($352,200) ($352,200)
Exp./unit: $16,082 $14,675
Exp/psf: $14.73 $13.44
Exp. % of SGI: 48.4% 40.1%

NET OPERATING INCOME $412,298 $501,479
Amortization 30
Rate 5.85%
Debt Service $4,950,000 @ $350,425 $350,425
CASH FLOW $61,873 $151,054

Return on Down Payment 1.55% 3.78%
DCR 1.18 1.43

Rate 5.85%
Debt Service $4,950,000 @ $289,575 $289,575
CASH FLOW $122,723 $211,904

Return on Down Payment 3.07% 5.30%

T-12 (April 2026)

Unit Type
3 Bed / 2 Bath - downstairs

3 Bed / 2 Bath - upstairs no balcony
Apartment Total

3 Bed / 2 Bath - upstairs balcony
3 Bed / 2 Bath - downstairs

$8,950,000
L IS T PR ICE
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INCOME NOTES

U NIT S IZE (SF)

Unit sizes are estimated from the appraiser's notes on the 
official County Assessor Building Record. The downstairs 
units in the North building are approximately 1,149 SF. Buyer 
to verify. 

IN PL ACE R ENT

Rental increase notices were issued to 10 units currently 
renting at $2,525 per month. Effective August 1, 2026, 
rents for these units will increase to $2,700 per month. The 
manager’s unit was not increased.

L AU N DRY

Laundry is reported by Seller.  Laundry income is not 
reflected in professional management cash flow statements 
(Hoban Property Management).  Owner receives income 
directly from Wash Service Provider.

S TOR AGE R ENT 

Two tuck-under parking spaces were converted into a large 
storage unit currently rented for $150 per month. There are 
also two additional storage spaces rented for $25 per month 
each.

PA RK ING RENT

All 12 tuck-under parking spaces are rented. Market rent for 
tuck-under spaces is $35 per month. 

The manager is assigned one tuck-under space as part of her 
compensation package.

M A N AGER  
RENT CREDIT

Manager's total rent is $2,525/month. The manager receives 
a $1,825 rent credit and pays $700/month.

PROPER T Y TA XE S
Property taxes are reassessed upon sale and are 
estimated using a millage rate of 1.19599%. 
Fixed assessments include the sewer fee of $15,851.86.

U TIL IT IE S

Utilities from the trailing 12-month period ending April 
2026 include the following expenses:

Trash Service: $8,582.28 
Phone & Internet: $690.00 
Electric: $9,170.00 
Gas: $17,443.08 
Vacant Apartment Utilities: $810.14 
Water: $24,530.43

The sewer expense is included in the property tax bill, 
as noted above.

CONTR AC T SERV ICE S Includes pest control, pool service and landscaping.

M A INTEN A NCE
Underwritten at the industry standard of $800/unit 
per year. Does not include the Maintenance Payroll 
expense noted below.

PAY ROLL

Payroll expenses are as follows: 
On-site Manager:  $18,930
Maintenance: $20,077
Payroll Tax: $3,666
Workers Comp:  $2,890

T U R NOV ER R EL ATED
Underwritten at the industry standard of $500/unit  
per year.

M A N AGEM ENT FEE The property management fee is underwritten at 4%. 

R E SERV E S
Underwritten at the industry standard of $300 per unit 
per year.

E XPENSE NOTES
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L A  M E S A  B LV D

GROSSMONT CENTER

GROSSMONT SHOPPING CENTER

GROSSMONT TROLLEY 
1.6 miles away  

COWLES 
MOUNTAIN
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4818-4832 ½  PALM AVE, L A MESA, CA

DATE SOLD 9/30/2025
PRICE $4,200,000
PRICE /  U NIT $262,500
PRICE /  SF $446
C A P R ATE 4.78%
GR M 12.29
U NIT S 16 - (4 Studio; 4-1bd/1ba, 8-2bd/1ba)

Y E A R BU ILT 1943
NOTE S Two parcels; Not renovated

02

7425 WAITE DRIVE, LA MESA, CA

DATE SOLD 8/6/2025
PRICE $3,700,000
PRICE /  U NIT $290,909
PRICE /  SF $530

C A P R ATE 6.26%

GR M 11.38
U NIT S 12  -  (All 2bd/1.5ba)
Y E A R BU ILT 1973
NOTE S Not renovated

03

8105 LEMON AVE, LA MESA, CA

DATE SOLD 6/20/2025
PRICE $2,464,000
PRICE /  U NIT $308,000
PRICE /  SF $380

C A P R ATE 5.70%

GR M 11.20
U NIT S 8 - (All 2bd/1ba)
Y E A R BU ILT 1970

NOTE S Not renovated

04

6750-6770 SOLITA AVE, SAN DIEGO, CAe 

DATE SOLD 1/30/2026

PRICE $5,250,000
PRICE /  U NIT $525,000
PRICE /  SF $530
C A P R ATE 5.3%
GR M 12.6
U NIT S 10 - (All 3bd/2ba)
Y E A R BU ILT 1983
NOTE S All units have attached 1-car garage

05

8694 LEMON AVE , L A MESA , C A 

DATE SOLD For Sale
PRICE $8,950,000
PRICE /  U NIT $372,917 
PRICE /  SF $342

C A P R ATE 4.61%

GR M 11.2

U NIT S 24 - (All 3bd/2ba)

Y E A R BU ILT 1970's Est.
NOTE S -

Su
bj

ec
t

7630 NORMAL AVE , L A MESA , C A 

DATE SOLD 10/15/2025
PRICE $3,400,000

PRICE /  U NIT $212,500

PRICE /  SF $440

C A P R ATE 5.21%

GR M 10.66
U NIT S 16 - (14 Studio, 2 - 1bd/1ba+loft)

Y E A R BU ILT 1977

NOTE S Not renovated

01

O FFER I N G M EM O R A N DU M    L EM O N G A R D EN S A PA R T M EN T S      18K I D D E R M AT H E WS

S A L E  C O M P A R A B L E S



N

SUBJEC T 
PROPERT Y

02

03

01

04

SPRING VALLE Y

LEMON GROVE

GROSSMONT

ROL ANDO PARK

COLLEGE E AST

L A  M E S A

01 7630 Normal Ave

02 4818-4832 Palm Ave

03 7425 Waite Drive 

04 8105 Lemon Ave 

05 6750-6770 Solita Ave

01

04

05

03

02
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Property Name Units Year Built Unit Type Rent Rent/SF Laundry / Parking / Amenities

LEMON GARDENS
8694 Lemon Ave 

La Mesa, CA 91941

24 1970 3bd/2ba (1,092 SF Avg) $2,768 $2.54 •	 Common laundry

01

GLO APARTMENTS
4969 Mills Street

La Mesa, CA 91941

20
1970 / 
Reno 
2021

3bd/2ba (901 SF) $3,295 $3.66

•	 In-unit washer/dryer
•	 Large private yard
•	 Renovated

02
VILL AGE COT TAGE
4817-4831 Pine St

La Mesa, CA 91942

8 - 3bd/1ba Cottage (865 SF) $3,095 $3.58

•	 In-unit washer/dryer
•	 Large private yard
•	 Renovated

03
THE POINTE
4747-4757 Jessie Ave

La Mesa, CA 91942

31
1976 / 
Reno 
2021

3bd/2.5ba (1,200 SF) $3,295 $2.75

•	 In-unit washer/dryer
•	 Large private yard
•	 Renovated

04
JACKSON 23
5630-5670 Jackson Dr

La Mesa, CA 91942

23 1990 3bd/2ba (982 SF) $2,995 $3.05

•	 Common laundry
•	 One car garage 

detached
•	 Light Renovation

Survey Date: February 26, 2026. Rents reflect asking rents. 

Su
bj

ec
t
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04

SUBJEC T 
PROPERT Y

01 Glo Apartments

02 Village Cottage

03 The Pointe

04 Jackson 23
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DESIRABLE LA 
MESA LOCATION  
IN SAN DIEGO'S 
EAST COUNTY 
Walkable neighborhoods, easy access to retail 
areas, and a quaint downtown village make 
La Mesa a highly desirable community to live 
and work.
La Mesa offers a plethora of amenities and attractions that contribute 
to a high quality of life. The city features a charming downtown area 
with shops, restaurants, and local businesses. Additionally, the city 
hosts various community events and festivals throughout the year. 

La Mesa's prime location allows for convenient access to both natural 
beauty and urban amenities. The city is situated near scenic parks and 
trails. La Mesa is just a short drive away from downtown San Diego, 
offering easy access to a wide range of employment opportunities, 
cultural attractions, and entertainment options.

Lemon Gardens Apartments is located just 4-miles (about a 7-minute 
drive) from San Diego State University, making it highly attractive to 
students, faculty, and staff. The property combines the convenience of 
close proximity to a major university with a serene suburban atmosphere.

26+
E ATERIE S IN L A 
M E SA V ILL AGE

87
 WA LK SCOR E

7
A N N UA L E V ENT S/
FE S TI VA L S 
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DOWNTOWN SD

15 Min |  11.5 Miles

L A MESA VILL AGE

11 Min Walk |  0.5 Miles
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18,241 Students/ 794 
Faculty

MISSION TRAILS 
REGIONAL PARK

GROSSMONT 
COLLEGE

1.7M SF Retail & 200 Stores

1.3M SF Retail/103 Stores

WESTFIELD 
MISSION VALLEY

1,250 Employees

EAST CAMPUS UCSD 
HOSPITAL

1M SF Retail/130 Stores

GROSSMONT CENTER

2,700 Employees

GROSSMONT HOSPITAL

Lemon Gardens is centrally located, providing residents with convenient access to San Diego’s largest 
employment hubs, shopping centers, educational institutions, and surrounding neighborhoods. 

FASHION VALLEY 
MALL

LEMON GROVE

KEARNY 
MESA

EL CAJON

NORTH 
PARK

MISSION BAY

POINT LOMA

SANTEE

SUBJEC T 
PROPERT Y

LA MESA TROLLEY

SNAPDRAGON 
STADIUM

MISSION 
VALLEY

SAN DIEGO 
INT'L AIRPORT
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SAN DIEGO TROLLE Y ROUTES
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San Diego offers multiple modes 
of public transportation, providing 
residents with economical and 
eco-friendly options to explore 
the region, including public buses, 
the San Diego Trolley, COASTER, 
SPRINTER, and the Pacific Surfliner. 
Two of the most commonly used 
are the San Diego Trolley and San 
Diego International Airport.

SAN DIEGO TROLLE Y

Lemon Gardens is approximately 
0.8 miles from the La Mesa Trolley 
Station, which is served by the 
Orange Line of the San Diego 
Trolley system.

The San Diego Trolley provides 
convenient service from key 
downtown locations, including the 
Santa Fe Depot and the San Diego 
Convention Center, and extends 
through areas such as Old Town, 
Mission Valley, El Cajon, Santee, 
and San Ysidro, near the Mexican 
border. The UC San Diego Blue 
Line extension further expands 
service northward to Clairemont, 
the UCSD/La Jolla area, and 
the Westfield University City  
shopping center. 

The Trolley system connects with 
Amtrak’s Pacific Surfliner and North 
County’s COASTER commuter rail 
service at Santa Fe Depot station.

SAN DIEGO INTERNATIONAL 
AIRPORT

The San Diego International 
Airport (SAN) provides commercial 
air service to approximately 20 
million passengers annually. Its 
two terminals serve 18 airlines, 
offering nonstop flights to more 
than 60 destinations worldwide.

The San Diego Trolley 
provides traffic-free 
commutes to the 
numerous amenities 
around the city.

TRANSPORTATION
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