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OCCUPANCY AND RENT TRENDS

RENT APPRECIATION SUPPORTED BY JOB GROWTH, APARTMENT DEMAND

Occupancy in Tampa-St. Petersburg remained stable year over year amid elevated deliveries due to healthy demand. Multifamily
developers in Tampa-St. Petersburg delivered 3,923 units annually through the first quarter of 2018, up 4.4% from the preceding
five-year average. In the Central Tampa submarket, apartment inventory expanded by a metro-leading 1,812 units since March
2017. Healthy inventory growth facilitated elevated apartment absorption metrowide. Renters absorbed 3,493 units over the
last four quarters, up 31.6% from the preceding year. The metro trend was reflected in the Central Tampa submarket, where
annual absorption elevated 69.7% year over year. With leasing activity nearly keeping pace with deliveries, Greater Tampa-St.
Petersburg occupancy remained stable at 94.8% annually. One significant factor driving development and demand in the area
was the ongoing revitalization of the metro’s urban core led by major mixed-used developments like the 9 million-square-foot
Water Street Tampa district. Given this supply-demand balance, Central Tampa effective rent advanced 0.8% year over year to
$1,559 per month in March 2018. At $1,155 per month in March 2018, effective rent advanced 3.4% annually.
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DELIVERIES AND DEMAND
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ECONOMIC TRENDS
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FIRST QUARTER 2018

Broad-based job gains contributed to the Tampa-St.
Petersburg’s 2.3% annual growth through January
2018. This increase was less than the previous
year’s job growth of 2.8%, but employment gains
remained significant even as the metro approached
full employment. Employers added 30,200 jobs since
January 2017. The education and health services sector
contributed job growth by filling 7,300 positions year
over year. Amgen, a biotechnology firm specializing
in oncology and cardiovascular disease, opened a
Tampa facility in October with the goal to bring 450
new jobs to the market through 2018. Employers in
the financial activities sector also created 6,300 new
positions. Contributing to growth in this industry
was insurance provider Progressive, which promised
to add 1,300 jobs to the market through the end of
2018. The leisure and hospitality industry, which grew
with 5,300 new jobs, was another major source of
employment for the metro. Following metrowide
job growth, Tampa-St. Petersburg unemployment
declined 120 basis points year over year to 3.6%.

METRO
ANNUAL RENT

25.3%

share of wallet

BERKADIA



TAMPA-ST. PETERSBURG

MULTIFAMILY REPORT

SUBMARKET BREAKDOWN

OCCUPANCY AVG RENT AVG RENT NET DELIVERED
INCREASE ABSORPTION UNITS
SUBMARKET NAME 1Q17 1Q18 1Q17 1Q18 1Q17 1Q18 1Q18 ANNUAL 1Q18 ANNUAL
Brandon/Plant City 94.5% 94.9% 3.0% 4.2% $1,105 $1,152 -88 101 0 0

Westshore 93.8% 94.1% 3.3% 2.4% $1,186 $1,214 -54 39 0 0

TOTALS : : o d 3,493 1,036 3,923
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