
 

 

APARTMENT MARKET OVERVIEW 
 

Loopnet provides multifamily residential market studies for the Tampa Bay area.  We have 
included below, a multifamily residential quarterly insight report for 1st Quarter 2009 and a 
multifamily investment market report for 4th Quarter 2008.  The multifamily residential quarterly 
insight report for 1st Quarter 2009 provides an overview of garden/low-rise, mid/high-rise, and 
duplex/triplex/fourplex listings and sales.  The subject property is within the garden/low-rise 
category.  In 1st Quarter 2009, the median asking price was $945,500 with an average of 50 
units and an average sale price per unit of $74,391.  Since 1st Quarter 2008, the average asking 
sale price per unit has declined from $90,088 to $82,824, or 8.06%.  The average asking price 
per unit by unit mix for 10 to 19 units is $67,030. 
 

 
 



 

 

The multifamily investment market report for 4th Quarter 2008 provides an overview of 
garden/low-rise, mid/high-rise, and duplex/triplex/fourplex listings and sales dollar volumes, 
prices per unit, capitalization rates, and mortgage terms.  For the Tampa Bay area in 1st Quarter 
2009, the current dollar volume was $478,000,000 with a price per unit of $65,615 and a 
capitalization rate of 7.2%.  This can be compared to a year ago with the current dollar volume 
at $842,000,000 with a price per unit of $81,155 and a capitalization rate of 6.3%.   

 
 



 

 

 
 
According to an article in the July 1-15, 2009 issue of Florida Real Estate Journal, Apartment 
property fundamentals in the Tampa metro area continue to be significantly affected by the 
economic downturn, a trend that will delay the onset of the market’s recovery for several more 
quarters according to a second quarter Apartment Research Report by Marcus & Millichap.  
Vacancy is rising and will exceed 10% by year end as job losses accumulate.  The report states 
that a year after employers cut 46,400 positions in the Tampa metro area, an additional 50,000 
jobs will be eliminated in 2009, a 4.2% decrease.  Builders are forecast to complete 900 units 
this year, expanding inventory by 0.6%.  More than 2,300 rental units were delivery in 2008.  
Despite a recent surge in activity, multifamily permit issuance is expected to total 2,600 units, 
down 41% from last year.  In 2009, asking rents are forecast to fall 3.6% to $814 per month 
while effective rents will retreat 4.4% to $759 per month.  Last year, asking rents rose 1.8%, and 
effective rents increased 1.4%.  

 



 

 

Finally, according to a Mid Year 2009 Apartment Market Report by NAI Global the overall 
occupancy rate for June 2009 was 89% compared to 90.8% in June 2008 with only 10 sale 
transactions for the first half of the year compared to 19 sale transactions a year ago which is off 
88% when compared to the first half of the year of 2005. 

 


