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MULTIFAMILY REPORT SECOND QUARTER 2019

SUBSTANTIAL POPULATION GROWTH AND DIVERSIFIED JOB MARKET DROVE LEASE-UPS

A diverse, growing economy has elevated Tampa-St. Petersburg as one of the top destinations for in-migration in the country, 
supporting demand for rental housing. The metro also has a disproportionately large population of affluent baby boomers, another 
demographic that tends to favor renting. As a result, the Tampa metro area demonstrated sound multifamily fundamentals through 
the second quarter of 2019, even as deliveries approached a postrecession peak. A total of 5,679 new units were delivered to the 
metro over the past 12 months, leading to occupancy lowering 30 basis points to 95.5% in the second quarter of 2019. Supporting 
the rapid lease-up of new multifamily units, renters absorbed 4,574 net units during this period. Apartment operators hedged rent 
growth slightly to account for increased competition from newer multifamily developments. Despite this response, tight metrowide 
occupancy and persistent demand supported 3.8% annual effective rent growth to $1,226 per month. Leasing activity was strongest 
in the Central Tampa submarket, home to the city’s top job providers and a rapidly developing urban core, supported by a $13 billion 
renovation push that will include the new 50-acre Water Street Tampa district.
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Deliveries Demand*Year to date

Corporate relocations and Tampa’s increasingly popular 
tourism industry helped the metro outpace the national 
average for annual job growth through April 2019. 
Employers brought on 23,900 employees during this 
period, a gain of 1.8%. A primary driver of employment 
growth was hiring in the professional and business 
services sector, as Tampa is a preferred location for office-
using employers. Overall, companies in the sector added 
7,600 new hires to their payrolls, expanding the sector’s 
workforce by 3.2%. Early recruiting at hotel projects 
under construction like the 519-room JW Marriott 
Hotel helped drive growth in the leisure and hospitality 
sector as well. Employers in the sector hired 6,800 new 
employees since April 2018, a 4.3% year-over-year gain. 
Insurance company Progressive Corp. began a major 
hiring push at the start of 2019, announcing plans to fill 
1,500 new positions by the end of the year. This hiring 
push contributed to 4,000 new hires in the financial 
activities sector, an increase of 3.5%. Employment gains 
had a positive impact on unemployment, which improved 
20 basis points annually to 3.5%.
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SUBMARKET NAME 2Q18 2Q19 2Q18 2Q19 2Q18 2Q19 2Q19 ANNUAL 2Q19 ANNUAL

Brandon/Southeast Hillsborough County 95.8% 94.9% 5.1% 3.5%  $1,179  $1,220 85 218 0 494

Carrollwood/Citrus Park 97.2% 95.5% 5.4% 3.4%  $1,092  $1,128 281 264 265 523

Central Tampa 94.8% 95.2% 5.6% 3.4%  $1,714  $1,773 511 1,492 414 1,474

Clearwater 96.2% 95.7% 4.8% 3.5%  $1,117  $1,156 206 229 102 379

Egypt Lake/Lowry Park 96.8% 96.0% 5.7% 3.0%  $1,012  $1,042 29 -38 0 81

Largo/Seminole 95.9% 96.2% 4.4% 3.6%  $1,080  $1,119 185 293 0 247

New Tampa/East Pasco County 95.2% 94.8% 3.8% 3.7%  $1,181  $1,224 69 220 94 314

North Pinellas County 96.3% 94.9% 4.9% 4.2%  $1,218  $1,269 -59 -92 0 119

North St. Petersburg 95.5% 95.8% 5.0% 3.6%  $1,252  $1,297 143 86 30 30

Peninsula 96.6% 95.7% 2.0% 4.5%  $1,233  $1,289 463 530 405 653

South St. Petersburg 95.1% 95.8% 4.2% 3.4%  $1,336  $1,381 367 818 126 658

Temple Terrace 95.9% 95.2% 3.3% 3.9%  $999  $1,037 -33 -116 0 0

Town and Country/Westchase 94.8% 93.9% 3.4% 2.2%  $1,224  $1,250 100 226 74 382

University 96.0% 96.7% 3.6% 4.9%  $917  $962 20 143 0 0

West Pasco County/Hernando County 96.6% 96.5% 4.4% 4.3%  $934  $974 69 299 101 325

TOTALS 95.8% 95.5% 4.7% 3.8%  $1,181  $1,226 2,437 4,574 1,611 5,679
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