
For Sale
30-Unit HISTORIC SPANISH CHARMER
Premier Value-Add Opportunity In Central San Diego

O F F E R I N G  M E M O R A N D U M

1906 – 1944
K Street, SAN DIEGO
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CBRE is pleased to offer for sale a 30-unit residential 

community located at 1906–1944 K Street in the historic 

neighborhood of Sherman Heights, adjacent to Downtown 

San Diego’s East Village, home to Petco Park.  Built in 

1927, the property features Spanish Colonial Revival 

architecture combined with secured access to create the 

ideal living environment.  The unit mix consists of 30 well 

designed one-bedroom one-bathroom floor plans and a 

laundry facility for the tenant’s convenience.  Along with 

immediate rental upside, the property is an excellent 

value-add opportunity through renovation.  Most tenants 

are currently month-to-month.  The improvements sit on 

an expansive 20,118 SF flat usable lot.  The property is part 

of the Sherman Heights Historical District and eligible for 

the Mills Act.  The Mills Act typically saves a new owner 

between 20% and 70% of their property tax bill.    

Offering Overview

$5,100,000
OFFERING PRICE

$170,000
PRICE PER UNIT

$373
PRICE PER SF

5.8%
CURRENT CAP RATE

7.71%
MARKET CAP RATE
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Investment Highlights

•	 Immediate rental upside and value-add opportunity

•	 Ideally located in the heart of San Diego with access to all

•	 Historic Spanish Colonial Revival architecture across an 
expansive 20,118 SF lot

•	 Spacious well laid out one-bedroom one-bathroom floor plans

•	 Walking distance from restaurants, shopping, cafes, schools, 
parks, and entertainment

•	 Proximity to Downtown, Golden Hill, and Logan Heights

•	 Convenient access to Interstate 5 and Highway 94

•	 Eligible to apply for the Mills Act tax saving benefit

CORONADO ISLAND DOWNTOWN

PETCO PARK
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APN
535-404-06-00

YEAR BUILT
1927

ROOFS
Flat Roofs

LOT AREA
20,118 
Square Feet

RENTABLE AREA
13,680 
Square Feet

BUILDINGS
4 One-Story  
Buildings 

ADDRESS
1906-1944 K Street  
San Diego, CA 92102

UNITS
30 Unit Residential 
Community 
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Financial Overview
INVESTMENT SUMMARY ACTUAL YEAR 1 MARKET
PRICE $5,100,000 $5,100,000 $5,100,000
NUMBER OF UNITS 30 30 30
PRICE PER UNIT $170,000 $170,000 $170,000
PRICE PER SF $373 $373 $373
GRM 10.4 9.52 8.88
CAP RATE 5.8% 7% 7.71%
YEAR BUILT 1927 1927 1927
LOT SIZE 20,118 20,118 20,118
BUILDING SIZE 13,680 13,680 13,680

SCHEDULED INCOME ACTUAL YEAR 1 MARKET
UNIT NUMBER UNIT TYPE SF CUR RENTS MONTHLY INC YR1 RENT MONTHLY INC MARKET MONTHLY INC
30 1+1 456 $1,368 $41,040 $1,488 $44,640 $1,595 $47,850
MONTHLY GROSS INCOME: $41,040 $44,640 $47,850

FINANCIAL SUMMARY ACTUAL YEAR 1 MARKET
ANNUAL GROSS INCOME $492,480 $535,680 $574,200
VACANCY 3% ($14,774) 3% ($16,070) 3% ($17,226)
RUBS $0 $18,000 $18,000
LAUNDRY INCOME $0 $4,320 $4,320
EFFECTIVE GROSS INCOME $477,706 $541,930 $579,294

OPERATING EXPENSES
REPAIRS & MAINTENANCE $30,000 $30,000 $30,000
UTILITIES $32,000 $32,000 $32,000
TRASH $16,200 $16,200 $16,200
PROPERTY MANAGEMENT @4% $19,108 $21,677 $23,172
LANDSCAPE $4,200 $4,200 $4,200
ON-SITE MANAGER $24,000 $24,000 $24,000
ADMINISTRATIVE $2,400 $2,400 $2,400
PROPERTY INSURANCE $22,995 $22,995 $22,995
PROPERTY TAXES (*See Note Below) $31,365 $31,365 $31,365
OPERATING EXPENSES PER UNIT ($6,076) ($6,161) ($6,211)
OPERATING EXPENSES % OF EGI 38% 34% 32%

TOTAL OPERATING EXPENSES ($182,268) ($184,837) ($186,332)
NET OPERATING INCOME $295,437 $357,092 $392,962

You are solely responsible for independently verifying the information in this Memorandum. ANY RELIANCE ON IT IS SOLELY AT YOUR OWN RISK.
*PROPERTY TAXES are estimated at 50% of new assessed value, because the property is eligible for the Mills Act.
**YEAR 1 Rent was calculated using the maximum allowable increase of 8.8%.
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Sherman Heights is San Diego’s largest historic district offering a vibrant urban lifestyle while still maintaining a sense of tranquility. The 

neighborhood hosts 19th and early 20th century homes and buildings, most famously the Villa Montezuma. The community attracts both 

preservationists and investors looking to rent out properties. Despite the area’s high density of renters, people here are deeply invested in 

their community and consistently show up to support and celebrate it. The property enjoys proximity to restaurants, cafes, parks, shopping, 

schools, and entertainment. Sherman Heights features convenient access to neighboring Downtown, Golden Hill, and Logan Heights, along 

with interstates 5 and Highway 94. Sherman Heights is ideal for multifamily real estate investment.

Submarket Overview
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San Diego Demographics

POPULATION DEMOGRAPHICS
2025 Population - Current Year Estimate 2,237,609

2020-2024 Annual Population Growth Rate 0.05%

2024-2029 Annual Population Growth Rate 0.16%

2024 Median Age 36.70

  EDUCATION
High School Diploma 246,611

GED or Alternative Credential 43,252

Some College - No Degree 276,805

Associate`s Degree 140,503

Bachelor`s Degree 430,996

Graduate or Professional Degree 279,546

  CLASS OF WORKER
2025 Employed Civilian Population 16+ 1,122,477

White Collar 749,447

Services 200,292

Blue Collar 172,737

  HOUSEHOLDS
2025 Households - Current Year Estimate 814,216

2030 Households -  Five Year Projection 830,952

2020 Households - Census 794,775

2020-2025 Compound Annual Household Growth Rate 747,065

2025-2030 Annual Household Growth Rate 0.41%

2025 Average Household Size 2.65

  PLACE OF WORK
2024 Employees 1,086,639

  GENDER
Males 1,126,570

Females 1,111,039

  EMPLOYMENT STATUS
2025 Unemployed Population 16+ 69,596

  AGE
2025 Median Age 37.30

©2026 CBRE. This information has been obtained from sources believed reliable. We have not verified it and make no guarantee, warranty or representation about it. Any projections, opinions, assumptions 
or estimates used are for example only and do not represent the current or future performance of the property. You and your advisors should conduct a careful, independent investigation of the property to 
determine to your satisfaction the suitability of the property for your needs.  Source:  Esri
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CBRE and the CBRE logo are service marks of CBRE, Inc. All other marks displayed on this 
document are the property of their respective owners, and the use of such marks does not imply 
any affiliation with or endorsement of CBRE. 

Photos herein are the property of their respective owners. Use of these images without the express 
written consent of the owner is prohibited.

© 2026 CBRE, Inc. All Rights Reserved. 

AFFILIATED BUSINESS DISCLOSURE

CBRE, Inc. (“CBRE”) operates within a global family of companies 
with many subsidiaries and related entities (each an “Affiliate”) 
engaging in a broad range of commercial real estate businesses 
including, but not limited to, brokerage services, property and 
facilities management, valuation, investment fund management 
and development. At times different Affiliates, including CBRE 
Investment Management, Inc. or Trammell Crow Company, may 
have or represent clients who have competing interests in the 
same transaction. For example, Affiliates or their clients may 
have or express an interest in the property described in this 
Memorandum (the “Property”) and may be the successful bidder 
for the Property. Your receipt of this Memorandum constitutes 
your acknowledgement of that possibility and your agreement 
that neither CBRE nor any Affiliate has an obligation to disclose 
to you such Affiliates’ interest or involvement in the sale or 
purchase of the Property. In all instances, however, CBRE and its 
Affiliates will act in the best interest of their respective client(s), 
at arms’ length, not in concert, or in a manner detrimental to any 
third party. CBRE and its Affiliates will conduct their respective 
businesses in a manner consistent with the law and all fiduciary 
duties owed to their respective client(s).

CONFIDENTIALITY AGREEMENT

Your receipt of this Memorandum constitutes your 
acknowledgement that (i) it is a confidential Memorandum 
solely for your limited use and benefit in determining whether 
you desire to express further interest in the acquisition of the 
Property, (ii) you will hold it in the strictest confidence, (iii) you 
will not disclose it or its contents to any third party without 
the prior written authorization of the owner of the Property 
(“Owner”) or CBRE, Inc. (“CBRE”), and (iv) you will not use any 
part of this Memorandum in any manner detrimental to the 
Owner or CBRE.

If after reviewing this Memorandum, you have no further interest 
in purchasing the Property, kindly return it to CBRE.

DISCLAIMER

This Memorandum contains select information pertaining to the Property and the Owner and 
does not purport to be all-inclusive or contain all or part of the information which prospective 
investors may require to evaluate a purchase of the Property. The information contained in this 
Memorandum has been obtained from sources believed to be reliable, but has not been verified 
for accuracy, completeness, or fitness for any particular purpose. All information is presented “as 
is” without representation or warranty of any kind. Such information includes estimates based 
on forward-looking assumptions relating to the general economy, market conditions, competition 
and other factors which are subject to uncertainty and may not represent the current or future 
performance of the Property. All references to acreages, square footages, and other measurements 
are approximations. This Memorandum describes certain documents, including leases and other 
materials, in summary form. These summaries may not be complete nor accurate descriptions of 
the full agreements referenced. Additional information and an opportunity to inspect the Property 
may be made available to qualified prospective purchasers. You are advised to independently 
verify the accuracy and completeness of all summaries and information contained herein, to 
consult with independent legal and financial advisors, and carefully investigate the economics of 
this transaction and Property’s suitability for your needs. ANY RELIANCE ON THE CONTENT OF 
THIS MEMORANDUM IS SOLELY AT YOUR OWN RISK.

The Owner expressly reserves the right, at its sole discretion, to reject any or all expressions of 
interest or offers to purchase the Property, and/or to terminate discussions at any time with or 
without notice to you. All offers, counteroffers, and negotiations shall be non-binding and neither 
CBRE, Inc. nor the Owner shall have any legal commitment or obligation except as set forth in a 
fully executed, definitive purchase and sale agreement delivered by the Owner.



For More
Information
Contact 
PHILIP BUCKLEY
Senior Vice President
+1 858 646 4706 
philip.buckley@cbre.com
Lic. 01209801

© 2026 CBRE, Inc. All rights reserved. This information has been obtained from sources believed reliable but has not been verified for accuracy or 
completeness. CBRE, Inc. makes no guarantee, representation or warranty and accepts no responsibility or liability as to the accuracy, completeness, 
or reliability of the information contained herein. You should conduct a careful, independent investigation of the property and verify all information. 
Any reliance on this information is solely at your own risk. CBRE and the CBRE logo are service marks of CBRE, Inc. All other marks displayed on this 
document are the property of their respective owners, and the use of such marks does not imply any affiliation with or endorsement of CBRE. Photos 
herein are the property of their respective owners. Use of these images without the express written consent of the owner is prohibited.
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