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Covering all of the Primary, Secondary, and Tertiary CA Markets
Markerr covers a total of 917 MSAs across the United States. In California, Markerr covers 35 
MSAs and the top 20 by population are shown below. This large breadth of coverage allows our 
client base to get real time insights across all of the primary, secondary, and tertiary markets. 

Top 20 Markets Based on Population

MSA MSA Level Population
Los Angeles, CA 12,909,734

Riverside, CA 4,762,300

San Francisco, CA 4,652,936

San Diego, CA 3,296,985

Sacramento, CA 2,471,808

San Jose, CA 1,999,543

Fresno, CA 1,026,560

Bakersfield, CA 922,801

Thousand Oaks, CA 834,937

Stockton, CA 822,944

Modesto, CA 558,000

Santa Rosa, CA 485,760

Visalia, CA 485,585

Vallejo, CA 456,327

Santa Barbara, CA 444,000

Salinas, CA 436,084

Merced, CA 298,453

San Luis Obispo, CA 281,824

Santa Cruz, CA 260,989

Chico, CA 208,618
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Identifying the Most Attractive Markets to Invest in California
Markerr utilizes a quantitative based rent forecast that projects which MSAs are going to have the 
best multi-family rent growth over the next 5 years. These are shown in descending order for the 
top 20 markets in California. The tertiary markets are projected to perform better relative to the 
larger, more well known California markets. 

Based on Projected 5-Year Multi-Family Rent Growth CAGR
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YoY Rent Growth

Merced, CA 5.1%

Stockton, CA 4.5%

Salinas, CA 4.1%

Fresno, CA 3.9%

Modesto, CA 3.8%

Visalia, CA 3.7%

Bakersfield, CA 3.6%

Sacramento, CA 3.6%

Riverside, CA 3.6%

Thousand Oaks, CA 3.5%

Vallejo, CA 3.5%

Los Angeles, CA 3.1%

San Jose, CA 2.8%

Santa Cruz, CA 2.8%

Santa Rosa, CA 2.6%

San Francisco, CA 2.5%

Santa Barbara, CA 2.5%

San Luis Obispo, CA 2.5%

San Diego, CA 2.1%

Chico, CA 1.5%
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Identifying Areas with Affordability Issues and Areas of Opportunity

Multi-Family Rent (Mo) Household Income (An) Rent to Income Ratio

Los Angeles, CA $2,982 $99,116 36.1%

San Diego, CA $3,070 $107,159 34.4%

San Luis Obispo, CA $2,797 $102,506 32.7%

Riverside, CA $2,374 $91,429 31.2%

Santa Barbara, CA $2,660 $105,819 30.2%

Thousand Oaks, CA $2,779 $115,779 28.8%

San Francisco CA $3,155 $140,388 27.0%

Salinas, CA $2,277 $102,265 26.7%

Santa Rosa, CA $2,420 $111,800 26.0%

Vallejo, CA $2,273 $108,443 25.2%

Stockton, CA $1,984 $94,821 25.1%

Fresno, CA $1,645 $78,990 25.0%

Modesto, CA $1,780 $85,873 24.9%

Bakersfield, CA $1,503 $72,665 24.8%

Santa Cruz, CA $2,493 $122,970 24.3%

Visalia, CA $1,532 $76,500 24.0%

Chico, CA $1,453 $75,848 23.0%

San Jose, CA $3,194 $168,184 22.8%

Sacramento, CA $1,936 $103,186 22.5%

Merced, CA $1,187 $70,471 20.2%

Rent to Income Ratios Across California
Least Affordable Markets: Known for being an unaffordable state, California has 5 MSAs that are 
above the 30% rent to income ratio. These are some of the larger MSAs and include Los Angeles, 
San Diego, San Luis Obispo, Riverside, and Santa Barbara.

Most Affordable Markets: There are more affordable MSAs in California with Merced, 
Sacramento, and interestingly San Jose being very affordable. San Jose does have an extremely 
high household income of $168,000 that helps to offset the high rent levels.  
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Smaller MSAs with Strong Job Growth Show Higher YoY Rent Growth

MF YoY Rent Growth Jobs 3-Year Job Growth College Educated

Salinas, CA 2.4% 190,739 5.5% 27.9%

Vallejo, CA 1.9% 216,112 5.7% 28.4%

San Jose, CA 1.7% 1,004,596 2.7% 54.8%

Merced, CA 1.3% 118,517 5.9% 14.8%

Fresno, CA 0.9% 423,934 4.2% 23.9%

Modesto, CA 0.6% 245,830 7.6% 19.1%

Visalia, CA 0.4% 187,018 2.9% 15.8%

Thousand Oaks, CA 0.2% 432,898 6.3% 35.7%

Riverside, CA 0.1% 2,112,516 7.2% 24.1%

San Luis Obispo, CA -0.2% 124,590 0.4% 39.2%

Sacramento, CA -0.3% 1,117,689 6.1% 36.3%

Santa Barbara, CA -0.3% 188,446 -4.0% 35.9%

San Francisco, CA -0.4% 2,224,314 -0.2% 52.4%

Bakersfield, CA -0.8% 382,431 8.5% 18.6%

Chico, CA -1.0% 74,801 -9.8% 31.7%

San Diego, CA -1.4% 1,547,451 1.8% 42.1%

Los Angeles, CA -1.4% 5,909,740 2.2% 37.4%

Stockton, CA -1.4% 340,758 4.7% 21.6%

Santa Cruz, CA -2.4% 119,345 2.4% 43.6%

Santa Rosa, CA -2.7% 232,548 4.0% 37.9%

Tracking YoY Multi-Family Rent Growth with Job Growth Data
YoY multi-family rent growth has been much stronger at the smaller MSAs. The trailing 3-year job 
growth shows how much aggregate employment has grown in an MSA. This data is much more 
positive at the smaller markets and has certainly correlated with stronger multi-family rent 
growth. 
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Setting a new standard for decision making in 
commercial real estate by providing deep insight 
into the supply and demand dynamics around 
any location, for more accurate forecasting and 
stronger ROI.

DISCLAIMER: Markerr maintains controls over distribution and this report is provided for 
the exclusive use of the recipient for evaluation and informational purposes only and may 
not be redistributed without the express written permission of Markerr. This report is 
provided “as is”, “is”, “as available”, without representations or warranties of any kind, 
express or implied. Markerr shall have no liability or responsibility for any inaccuracies 
and/or omissions in the data or analysis provided in this report. In no event shall Markerr 
or its officers, directors, affiliates, shareholders or employees be liable for any damages, 
including any special, incidental or consequential damages that are directly or indirectly 
related to this report including, without limitation, lost revenue or anticipated profits.

SOURCES: 

Markerr RealRent [Data Through: 3/31/25] 
Historical market and effective rents from listings, surveys and sale transactions for both multi-family 
and single-family rentals. Data is available at aggregated levels to the below the property level. 

Markerr RealRent Forecast [Data Through: 3/31/30] 
A machine learning based prediction model that predicts rent price growth (as a YoY %) one year into 
the future at the MSA and zip code level. The forecast uses a variety of supply and demand metrics 
from the last ten years as predictors for the model.

Markerr Income and Employment  [Data Through: 2/28/25] 
Payroll records for 8M workers and 80K employers in the U.S. gives insight into employment, income, 
and demographics trends from the MSA level to below the zip code level.
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