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ALBUQUERQUE MARKET SURVEY SYNOPSIS
The CBRE May 2018 apartment market survey shows continued strong 
Albuquerque occupancy with slower year-over-year rent growth. 
Discussions with local management companies indicated slower Winter 
month traffic and lower than normal occupancy. Consequently, rent 
growth in the Spring moderated while occupancy returned to normal 
levels.  May year-over-year rent (combined market-rate and affordable 
properties) increased from $818 to $822, a 0.86% increase with all 
unit types showing rent gains. Studio’s and two-bedroom/two-bath 
units led with gains of 1.63% and 1.37% respectively. One-bedroom/
one-bath, three-bedroom/two-bath and two-bedroom/one-bath units 
followed with gains of 1.09%, 1.03% and 0.52% respectively.  

May market occupancy of 94.11% decreased from 95.71% the prior 
year. Albuquerque seasonal occupancy trends throughout the year 
have been consistent since CBRE began tracking them nine years ago. 
January is the seasonal low point, with an increase in May and a high 
point in September.  

The CBRE May 2018 survey includes 148 market-rate and 46 
affordable properties.  Market-rate properties average 224 units and 
affordable properties average 166 units. By unit count, Albuquerque 
market-rate properties comprise 81% of the surveyed units and 
affordable properties make up the remaining 19%.  

May market-rate property occupancy declined slightly to 94.66% from 
95.70% the prior year.  Average market-rate community rent increased 
from $834 to $841, a 0.84% increase.  

May year-over-year affordable property occupancy decreased from 
95.77% to 94.37%.  Year-over-year affordable rent increased from 
$733 to $738, a 0.68% increase. The gap between affordable and 
market-rents increased slightly to 13.96%. The rent differential and 
relatively slow affordable community rent growth is due to affordable 
property maximum rent increases being tied to increases in MSA area 
median income.  

The Albuquerque multifamily development pipeline remains the 
same as January 2018.  An estimated 1,200 market-rate units are 
expected to be delivered between 2018 and late 2020, and about 
400 affordable units will be delivered in the next twelve months.  
Market-rate deliveries will be scattered throughout the NE Heights, 
Downtown, and Uptown, and affordable deliveries will happen in all 
four quadrants of the Albuquerque MSA.  

Albuquerque Occupancy
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MAY MARKET-RATE PROPERTY OCCUPANCY 
DECLINED SLIGHTLY TO 94.66% FROM 95.70% 

THE PRIOR YEAR. AVERAGE MARKET-RATE 
COMMUNITY RENT INCREASED FROM $834 TO 

$841, A 0.84% INCREASE.  

ALBUQUERQUE OCCUPANCY 
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A discussion on trends by CBRE’s  
Albuquerque Multifamily Investment Team

The percentage of surveyed properties with occupancy of 95% or 
better in May 2018 was 61%, a decrease from 75% in May 2017. 
Properties reporting occupancy between 90% and 94.9% was 27% 
compared to 19% in May 2017. Communities reporting 90% or 
greater occupancy in May 2018 was 88% compared to 94% a 
year ago.  We expect solid improvement through the prime summer 
leasing season.     

Chris Soto
Client Services Specialist

61%

27%

7%

5%
0.5%



© 2018 CBRE, Inc. 
May 2018 Albuquerque/Santa Fe Multifamily Market Survey

The percentage of surveyed Albuquerque properties 
offering some form of concession was 34% in May 2018, 
unchanged from May 2017. Albuquerque concessions 
are typically modest and temporary, and usually involve 
“look-and-lease” specials or are related to temporary 
exposures on selected unit types.  

Unit Type Total # Units Percent 
Mix

# 
Vacant 
Units

Weighted  
Occupancy Total  SQFT

Weighted 
Average 

SQ FT

Weighted 
Average 

Rent

Rent Per 
SQFT

Studio 2,937 7.19% 223 92.41% 1,234,345 420 $560 $1.33

1/1 17,017 41.64% 771 95.47% 11,435,118 672 $743 $1.11

2/1 5,335 13.06% 312 94.15% 4,516,285 847 $771 $0.91

2/1.5 659 1.61% 48 92.72% 583,486 885 $816 $0.92

2/1.75 57 0.14% 1 98.25% 50,487 886 $875 $0.99

2/2 10,988 26.89% 579 94.73% 11,112,965 1,011 $950 $0.94

2/2.5 382 0.93% 25 93.46% 458,039 1,199 $1,163 $0.97

3/1 53 0.13% 2 96.23% 58,042 1,095 $946 $0.86

3/1.5 294 0.72% 39 86.73% 314,080 1,068 $907 $0.85

3/2 2,853 6.98% 168 94.11% 3,405,307 1,194 $1,080 $0.90

3/2.5 159 0.39% 27 83.02% 214,463 1,349 $1,193 $0.88

3/3 41 0.10% 0 100.00% 53,888 1,314 $1,152 $0. 88

4/1.5 14 0.03% 0 100.00% 17,528 1,252 $911 $0.73

4/2 76 0.19% 8 89.47% 86,610 1,140 $955 $0.84

TOTALS 40,865 100% 2,203 94.61% 33,540,642 821 $822 $1.00

ALBUQUERQUE MARKET SURVEY - SUMMARY

ALBUQUERQUE CONCESSIONS 

Source: CBRE
*Any variances in totals are minor and are a result of weighting, rounding or non-representative units such as retail spaces.

Source: CBRE
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of properties surveyed 

do not provide 
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of properties surveyed 

do provide 
“Rent Concessions” 
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MLS Area Total # Units # Vacant 
Units

Weighted 
Occupancy Total SQFT

Weighted 
Average 

SQFT

Weighted 
Average 

Rent

Rent Per 
SQFT

21 216 4 98.15% 232,400 1,076 $1,159 $1.08

30 5,519 239 95.67% 4,852, 982 879 $956 $1.09

31 430 45 89.53% 441,388 1,026 $1,427 $1.39

32 5,822 403 93.08% 4,820,856 828 $811 $0.98

40 915 69 92.46% 666,672 729 $777 $1.07

41 4,512 356 92.11% 3,235,469 717 $732 $1.02

42 1,042 68 93.47% 813,311 781 $852 $1.09

50 5,375 231 95.70% 4,223, 839 786 $735 $0.94

51 438 48 89.04% 350,500 800 $711 $0.89

70 251 26 89.64% 199,415 794 $782 $0.99

71 3,202 219 93.16% 2,266,222 708 $686 $0.97

80 1,080 20 98.15% 615,042 569 $705 $1.24

92 658 68 89.67% 671,550 1,021 $955 $0.94

100 495 19 96.16% 361,292 730 $712 $0.98

101 300 9 97.00% 241,032 803 $734 $0.91

102 224 9 95.98% 158,256 707 $718 $1.02

103 356 6 98.31% 329,284 925 $937 $1.01

110 1,333 47 96.47% 1,304,896 979 $985 $1.01

111 2,423 148 93.89% 2,028,793 837 $758 $0.91

120 548 10 98.18% 511,408 933 $986 $1.06

121 3,734 127 96.60% 3,457, 706 926 $876 $0.95

130 748 23 96.93% 603,330 807 $884 $1.10

150 768 39 94.92% 718,667 936 $881 $0.94

160 348 9 97.41% 297,620 855 $803 $0.94

161 128 8 93.75% 138,712 1,084 $1,080 $1.00

*TOTALS 40,865 2,250 94.62% 33,540,642 849 $866 $1.02

ALBUQUERQUE MULTIPLE LISTING SERVICE - SUMMARY

Source: CBRE
* Any variances in totals are minor and are a result of weighting, rounding or non-representative units such as retail spaces.
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ALBUQUERQUE MARKET OVERVIEW

Albuquerque is a unique combination of the traditional and the highly 
contemporary. It is a spectacular blend of diverse cultures, cuisines, 
people, and landscapes. It is a city with a rich history with evidence 
of inhabitation dating as far back as 25,000 years. Albuquerque has 
been called the most culturally diverse city in America with its balance 
of a prehistoric past and a high-tech present. 

The city of Albuquerque, covering roughly 181 square miles, is 
located on a high, semi-arid plateau at an altitude of 5,311 feet. The 
Rio Grande River divides the city into east and west sides. Two major 
interstate freeways, the I-25 (north/south) and the I-40 (east/west), 
bisect the city. Historic Route 66, now Central Boulevard, also runs 
through Albuquerque.

Located at the approximate geographic center of New Mexico, 
Albuquerque serves as the state’s major commercial center. As the 
state’s largest urban metropolitan area, Albuquerque plays a central 
role in New Mexico’s economy, serving as a business, trade, finance, 
industry, and government center. Albuquerque’s moderate climates, 
breathtaking scenery, well-developed transportation network, and 
overall quality of life have all contributed to the city’s continued 
growth and prosperity. 

The east side of Albuquerque is essentially built out, thus much of MSA 
growth has been on the west side, including the far Westside bedroom 
community of Rio Rancho. According to estimates by On Numbers, 
a national research firm, the Albuquerque MSA is the nation’s 59th-
most populous MSA with 918,876 residents, up from 887,077 from 
the April 2010 Federal Census. The Albuquerque MSA accounts for 
nearly half of New Mexico economic activity.

ALBUQUERQUE MLS MAP

Source: Albuquerque MLS

Number of Properties Reporting 194

Total Units Reporting 40,865

Average Property Size 211 Units

Average Occupancy Rate 94.61%

Smallest Property 47 Units

Largest Property 572 Units

Earliest Year Built 1953

Latest Year Built 2016

Average Year Built 1983

ALBUQUERQUE PROPERTY STATISTICS - SUMMARY

The Department of Workforce Solutions May Labor Report indicated 
favorable job growth. The May 2018 unemployment rate for the 
Albuquerque MSA was 4.2%, down from 5.7% the previous May.  
Total nonfarm payroll employment increased by 7,300 jobs, or 1.9 
percent.  The majority of aggregate gains occurred in the private sector 
which was up 6,400 jobs. Most notable, employment in professional 
and business services grew by 3,900 jobs, or 6.3%.  The balance of 
gains was in the public sector, which grew by 900 jobs.  State and 
local government each added 600 jobs while federal government 
lost 300 jobs. Albuquerque’s economy continues to improve.

ALBUQUERQUE ECONOMIC INDICATORS
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SANTA FE MARKET SURVEY SYNOPSIS
The Santa Fe May 2018 apartment market survey is composed of 11 
market-rate and 12 affordable communities totaling 3,627 units. By 
unit count, the survey consists of 55% market-rate and 45% affordable 
units. The large affordable percentage reflects a local government 
preference for affordable housing because of high home prices and a 
large population segment with moderate incomes.  

Combined market-rate and affordable occupancy for May 2018 
is 98.51%, virtually identical to 98.62% the prior year.  Market-rate 
occupancy was 98.38% compared to 98.11% a year earlier. Affordable 
occupancy was 98.66% compared to 99.34% the prior year. Santa Fe 
continues to be one of the tightest rental markets in the country.

Combined market-rate and affordable year-over-year rent growth was 
6.88%.  Market-rate property rent growth was 7.94% up from 3.55% 
the prior May. Affordable community year-over-year rent increased by 
7.72% compared to 2.95% the prior January.  Affordable rent increases 
are normally constrained by limits on area median income (AMI).  

Santa Fe’s supply/demand imbalance is continuing to resolve itself as 
the City of Santa Fe relaxes building requirements to ease the housing 
shortage.  The 58-unit market-rate Railyard Apartments fully leased 
up upon opening, demonstrating the demand for market-rate units.  
Another two to three market-rate properties are expected to be delivered 
in 2019-20.  An additional 1,000 or so units are in various stages of 
planning, but only a handful of projects are expected to actually break 
ground and deliver units in the next three years.

The Santa Fe apartment market survey is composed of a relatively small 
sample of 3,627 units. The market-rate property population includes 
some large properties, and the results of an individual CBRE market 
report can be skewed by a small number of properties with increases or 
decreases in occupancy or with unusually aggressive short-term pricing 
programs. We believe that the Santa Fe survey rent and occupancy 
figures are accurate, but issue the following caveats with each survey 
edition:

• The reported rents are market or asking rents and with a small 
survey population such as Santa Fe may be skewed by an 
individual large property with a particularly aggressive marketing 
program in place on the date that the survey data is collected.  
This sort of anomaly would be immaterial with a larger market 
survey population like Albuquerque.   

• As previously mentioned, some of the individual affordable 
properties operate under a number of different programs that can 
result in a wide range of asking rents for a particular unit type. 
We average these individual unit type rents without regard to the 
number at each price point.  

• Anyone analyzing a single property is advised to conduct their own 
detailed survey of direct competitors. 

Santa Fe continues to be among the tightest rental markets in the 
United States.  The percentage of Santa Fe properties with occupancy 
at 95% or better in May 2018 was 100%, indicating a continued severe 
housing shortage.  

THE PERCENTAGE OF SANTA FE PROPERTIES 
WITH OCCUPANCY AT 95% OR BETTER IN MAY 
2018 WAS 100%, INDICATING A CONTINUED 

SEVERE HOUSING SHORTAGE.

SANTA FE OCCUPANCY 

Source: CBRE

Source: CBRE
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Unit Type Total # Units Percent 
Mix

# 
Vacant 
Units

Weighted  
Occupancy Total  SQFT

Weighted 
Average 

SQ FT

Weighted 
Average 

Rent

Rent Per 
SQFT

Studio 374 10.31% 9 97.59% 190,184 509 $729 $1.43

1/1 978 26.96% 16 98.36% 637,019 651 $899 $1.38

2/1 905 24.95% 15 98.34% 740,135 818 $981 $1.20

2/2 834 22.99% 8 99.04% 783,021 939 $1,090 $1.16

3/1 89 2.45% 1 98.88% 76,580 860 $1,031 $1.20

3/2 402 11.08% 5 98.76% 456,746 1,136 $1,258 $1.11

4/2 45 1.24% 0 100.00% 55,221 1,227 $1,301 $1.06

TOTALS 3,627 100.00% 54 98.51% 2,938,905 810 $944 $1.23

SANTA FE MARKET SURVEY - SUMMARY

Source: CBRE
* Any variances in totals are minor and are a result of weighting or rounding

MLS Area Total # Units # Vacant 
Units

Weighted 
Occupancy Total SQFT

Weighted 
Average 

SQFT

Weighted 
Average 

Rent

Rent Per 
SQFT

2 162 4 97.53% 158,554 979 $1,422 $1.45

3 712 12 98.31% 576,280 809 $1,115 $1.38

4N 403 1 99.75% 335,043 831 $909 $1.09

4S 895 15 98.32% 655,304 732 $885 $1.21

13 1,455 22 98.49% 1,213,724 834 $978 $1.17

*TOTALS 3,627 54 98.48% 2,938,905 837 $1,062 $1.26

SANTA FE MULTIPLE LISTING SERVICE - SUMMARY

Source: CBRE
* Any variances in totals are minor and are a result of weighting or rounding
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SANTA FE MARKET OVERVIEW

Santa Fe, founded in 1610, is located 50 miles north of Albuquerque and 
is a world-renowned tourist destination that attracts 1.5 million visitors 
annually. Santa Fe also serves as the New Mexico state capital, is the 
oldest capital city in America and the fourth largest city in New Mexico 
with a population of about 80,000.  Santa Fe continues as an attractive 
apartment market due to relatively high single-family residential prices 
coupled with slow supply growth due to a combination of affordability 
requirements on all new residential development and high land and 
construction costs in relation to rents. According to Zillow.com, Santa 
Fe’s median single-family home sale value in January is $316,000, 
while the median price of homes currently listed is $504,885.  Expensive 
single-family home prices coupled with a large cohort of hourly or 
relatively low wage workers continue to favor renting for many. 

The seasonally adjusted unemployment rate for the Santa Fe MSA was 
3.8% in May 2018, down from 5.2% a year earlier.  Total nonfarm 
employment was up 600 jobs with the private sector gaining 1,100 jobs 
and the public sector losing 500 jobs.  Most private sector gains came 
from the private service providing industries which were up 1,000 jobs.  
Local government lost 300 jobs, with state and federal government each 
losing 100 jobs.  

Santa Fe employment tends to expand most during the prime summer 
tourist season, although tourism friendly activities and events continue 
year-round.  Among Santa Fe’s world-famous attractions are the Santa 
Fe Opera, the Santa Fe Indian Market, the Spanish Market, more than 
300 art galleries, 50 Indian jewelry shops, hundreds of restaurants with 
many nationally ranked, and some of the finest museums in the country.

SANTA FE MLS MAP

Source: CBRE

Number of Properties Reporting 23

Total Units Reporting 3,627

Average Property Size 158 Units

Average Occupancy Rate 98.51%

Smallest Property 64 Units

Largest Property 416 Units

Earliest Year Built 1973

Latest Year Built 2014

Average Year Built 1995

SANTA FE MULTIFAMILY PROPERTY STATISTICS - SUMMARY
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Data for the May survey was collected in May, but publishing was 
delayed by technical problems. Our goal is to always publish the 
survey within two weeks following the survey month.

PURPOSE
The purpose of the Albuquerque/Santa Fe Apartment Market Survey 
is to satisfy demand from property managers, investors, lenders, 
appraisers, and other real estate professionals for comprehensive 
information about Albuquerque and Santa Fe rents and occupancy. 
We are committed to making this data as widely available as possible.

METHODOLOGY 
CBRE originally included all Albuquerque properties totaling 90 or more 
units and has been gradually adding representative smaller properties.  
This survey sample includes substantially all of Albuquerque’s larger 
properties, but omits certain non-representative properties as well as 
new properties in lease up and those undergoing heavy renovation 
programs resulting in non-representative vacancy. 

The May 2018 Albuquerque market survey population includes 194 
properties totaling 40,40865 units. Of these, 148 properties totaling 
33,208 units are market rate and 46 properties totaling 7,657 units 
are affordable (income restricted).

The May 2018 Santa Fe market survey encompasses 23 Santa Fe 
properties totaling 3,627 units. This represents most apartment 
complexes of more than 80 units and some smaller properties. The 
Santa Fe population is composed of 11 market-rate properties totaling 
1,980 units and 12 affordable properties totaling 1,647 units.  

The objective of the survey is to determine weighted average occupancy 
and rent for individual unit types and for the overall market. The survey 
also reports data by Greater Albuquerque Association of Realtors MLS 
areas, which are generally homogeneous residential neighborhoods. 
This facilitates comparison of multifamily data with single family 
residential data.  

The CBRE market report is comprised of Class A, B and C market-
rate and income-restricted properties as well as properties with varying 
degrees of utilities paid by either the tenant or the property. Properties 
that include utilities in the rent generally have lower rent than those 
that do not, which is counterintuitive, but reflects their catering to a 
lower-income clientele that needs certainty of their monthly housing 
expenses.  Because of the diversity of properties surveyed, we believe 
that the CBRE report accurately reflects Albuquerque and Santa Fe 
market averages and trends.

We consider concessions as only those “specials” that affect first month 
or ongoing monthly rent. Concessions that result in reduced rent for 
the entire term of the lease are treated as rent reductions and are 
also counted as concessions. Concessions continue to be moderate 
in Albuquerque and rare in Santa Fe, and tend to relate to short-term 
exposure with a particular unit type or other special circumstances.  

We ask properties on a “yes” or “no” basis if they offer rent concessions 
and report the response as a percentage of all responders. Concessions 
come and go and are difficult to accurately quantify, but we believe 
that significant trends over time in the percentage of properties offering 
some form of concession give an indication of the market’s health.    

MARKET OCCUPANCY AND RENT ARE REPORTED BY 
WEIGHTED AVERAGES: 

Weighted average figures for occupancy and rent more accurately 
reflect market performance than do arithmetic averages. Total market 
and individual unit occupancy and rent are reported as weighted 
averages.

Please note that reported rents are “asking rents” and should be 
adjusted to take into account loss-to-lease and concessions. Vacant 
units are physically vacant or empty units and would include a vacant 
but pre-leased unit.   

SURVEY TIMING

CBRE produces the survey three times annually: In January to 
correspond to the winter occupancy low point, in May to correspond 
to the usual spring rise in occupancy, and in September to correspond 
to the end-of-summer occupancy peak.

CUSTOM REPORTS

The CBRE market survey summary contains basic information on the 
overall Albuquerque and Santa Fe apartment markets and on the MLS 
districts making up the markets. CBRE also has the ability to prepare 
more detailed custom reports containing in-depth information on 
specific market segments or areas and will consider doing so upon 
request.
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CBRE MULTIFAMILY GROUP TEAM PROFILE

The CBRE national multifamily platform features market-leading 
professionals in most major markets across the country. The national 
team’s constant exchange of market intelligence provides a foundation 
for the highest level of service to our local and national clients.  

The CBRE New Mexico Multifamily Group is committed to providing 
the most accurate and comprehensive information possible about 
our local apartment markets. The team is composed of the following 
individuals:
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