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RECENTLY CLOSED PROPERTIES AVAILABLE PROPERTIES

Our team of quali!  ed multi fam ily  speciali sts  of fer s the mo st 

tho rou gh, in-depth  knowledge and on -th e-grou nd experienc e 

in evaluatio n, underwrit ing , property  operatio n, rent & sa le 

compar ison, and exposure in t he capita l marke ts.  

Contin uing  a st ron g legacy of e xcellence in r epresenta tio n, 

JBM of M arcus & Mi ll ichap is a proven and tr usted leader  

in the  multi fam ily  industry  th at int egrate s it s exper ience 

and exper tis e wi th Marcus & Mi ll ichap’s industry -leading 

resources and capabili tie s. 

UNSURPASSED MARKET EXPERTISE COUPLED 
WITH INDUSTRY-LEADING RESOURCES

Summar y

› 312 Units
› North Port, FL
› Completed: 2001
› Sold January 2010

Riley Chase 

SOLD

Summar y

› 276 Units
› St. Petersburg, FL
› Completed 1984
› Sold March 2010

Sienna Bay 

SOLD

Summar y

› 200  Units
› Bradenton, FL
› Completed: 1984
› Asking Price: TBD

Solana Vista  

UNDER CONTRACTSummar y

› 256 Units
› Tampa, FL
› Completed 1986
› Sold November 200 9

Fishermans Landing

SOLD

Summar y

› 348  Units
› Tampa, FL
› Completed 1986
› Sold December 200 9

Bri dgeview

SOLD

Summar y

› 631 Units
› St Petersburg, FL
› Completed 1984
› Sold January 2010

Lincoln Shores 

SOLD

Summar y

› 360  Units
› Naples, FL
› Completed 1998
› Sold March 2010

Bermuda Island  

SOLD

Summar y

› 180 Units
› Fort Myers, FL
› Completed: 2001
› Asking Price: TBD

Bay Breeze Vil las 

OFFERS DUE

Summar y

› 392 Units
› Bradenton, FL
› Completed: 2007
› Asking Price: TBD

Yacht Club at H eri tag e Harbour 

AVAILABLE

Summar y

› 397 Units
› Fort Myers, FL
› Completed: 1986
› Asking Price: TBD

Forestwood 

AVAILABLE



FLORIDA APARTMENT PERFORMANCE: STRONG RECOVERY EXPECTED

After several consecutive quarters of declining apartment market fundamentals throughout the State of Florida, 

in 2010 the downward spiral is expected to stabilize sett ing the stage for a period of strong recovery.   In 2009 we 

witnessed an apartment market struggling to stay a! oat amidst an unemployment rate reaching above 12%, and 

landlords tr ying to counter a 420 basis point increase in vacancy by cutt ing effective rents nearly 8% to the lowest 

level since 2005.  Looking forward, however, we project t hat a variety of factors will combine to create a strong and 

sustained apartment market recovery in our state. 

Aiding Florida’s recovery will be an improving employment market, positive demographics trends indicating a 

growing population of renters, a very conservative pipeline of new product, and the simple fact t hat a growing 

number of future retirees like warm weather, a laid back lifestyle and the abundant outdoor activities the state has 

to offer.   In the coming years, we expect demand to outweigh supply, thus giving landlords the ability to repeal 

concessions and push rents.  

JOBS = RENTERS

The widely accepted axiom that “Jobs = Renters” was validated in 2009.   In Central Florida employers shed a 

combined 106,500 jobs, leading to a 130 basis point increase in vacancy across all asset classes during 2009.   

Considering that 73 percent of all job cuts have been among blue-collar sectors, the vacancy rate has faired worse 

in Class B & C properties compared to Class A properties.   In Orlando, the soft job market, especially in the leisure 

and hospitality sector, has contributed to raising Class B/C vacancy by 310 basis points to 13.3 percent over the 

last year.  In Tampa, vacancy in the lower tiers has increased 210 basis points over the past 12 months to 12.2%.  By 

comparison, Class B/C vacancy averaged 5.6 percent during the three years preceding the recession.

In 2010 and beyond, the outlook for the job market is much improved.   Through 2010, Central Florida is expected to 

see a net decline in jobs of just 5,000 compared to 106,500 in 2009 and job growth will be positive in the later half 

of the year.   Professional and business services employers already added 1,600  positions in the " r st quarter 2010, 

following an increase of 1,300 in the " nal period of 2009. Re! ecting national trends, some of the recent expansion 

may be attributable to the hiring of temporary workers, which is regarded as a leading indicator to permanent 

hiring.

PIPELINE LIMITED DUE TO ECONOMICS AND POLITICS

A controlled supply coupled with increasing demand will help to fuel a rapid recovery in the apartment market, as 

well.  The pipeline of new construction market rate apartments has fallen off tremendously throughout Florida as 

current rents and tenant demand make it dif" cult t o justify the cost of new construction.   9,213 market rate units 

were added to the market during 2009 in Tampa, Orlando and Southwest Florida, compared with 3,687 expected 

in 2010 and 1,270 expected in 2011.      

While the current pipeline is limited due to economic considerations, looking forward the barriers of entry for new 

development in the state will also be raised by the adoption of growth-restricting legislation in Florida.   If passed, 

“Hometown Democracy Amendment 4” w ill give voters veto power over changes to their local comprehensive 
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Introducing the Newest Member 
of the JBM of Marcus & Mill ichap 
Institutional Team

Eddie Yang is a 
Transaction Manager 
and Senior Financial 
Analyst for the JB M 
team of Marcus & 
Millichap.  His direct 
responsibilities include 
calculated property 
analysis, " nancial 
evaluation underwriting, market surveillance, 
due diligence coordination involving the 
disposition of instit utional grade “A” and “B” 
conventional, tax exempt bond " nanced, 
distressed properties and loans for pr incipals, 
lenders, special servicers, and government 
agencies as well as direct contact with sellers, 
prospective purchasers and property tours.  
Furthermore, Eddie is an advisory member of 
the National Multi-Housing Council (NMHC), 
Urban Land Institute, and the Real Estate 
Investment Council.

Prior to joining the JBM team, Eddie was the 
Senior Financial Analyst at CB Richard Ellis- 
Florida Multihousing Group and specialized 
in valuation and disposition of institutional 
multi-housing properties, fractured and stalled 
garden and mid/h igh rise condominium 
properties, and loan sales of over 7,000  units 
with an aggregate value of over $635 million.  
In addition, he was a member of t he Debt and 
Equity Finance Group where he underwrote 
properties for debt " nancing according to 
Freddie Mac and Fannie Mae standards.

Before entering the brokerage and advisory 
industry, Eddie was employed with Fifteen 
Land and Development where he was involved 
in multifamily acquisitions/di spositions, 
structured " nancing, and land development. 
Eddie also previously worked for JP Morgan 
in New York as an investment banking analyst 
and advisor.

Eddie received his Bachelor of Business 
Administration with concentrations in 
Accounting and Finance from Goizueta 
Business School at Emory University and is 
a Licensed Real Estate Salesperson in the 
state of Florida.  His interests include public 
speaking, tennis, golf, white water rafti ng, rock 
climbing, snow biking and snow boarding off  
marker.

FLORIDA APARTMENT PERFORMANCE...  (Continued from page 1)™

plans.   This will curtail the ability of developers to rezone property to residential use and make it more 

dif" c ult to get approval to build new apartment complexes.   Though a controversial issue, Amendment 

4 will help to tip the supply/demand balance in favor of landlords and ultimately help to accelerate 

apartment performance.

PRIME RENTER POPULATION GROWING  

One of the more compelling reasons that apartments are positioned well for recovery is the projected 

growth in population among the largest segment of r enters - people aged 25 to 34.    Between 2009 

and 2014, this group (which represents 31% of all renters) will increase by 4.3%, or nearly two million, 

which will naturally increase demand for apartments.   Add to th is the fact that t he recession has 

forced many in this age bracket to move back home or double up with roommates, thus creating 

pent up demand that will be released when the job market improves.   The fast growing population 

combined with a signi" cant amount of pent up demand, bode well for apartment fundamentals over 

the coming years.   

DELAYED RETIRMENT TO RE-IGNITE FLORIDA ECONOMY  

A strange thing happened in Florida in 2009… The population shrank, albeit modestly, for the " rst time 

since World War II as potential retirees in the North put off retirement due to the recession.  With future 

retires staying put (working a couple more years or unable to sell their homes), the recession has been 

particularly deep in Florida, whose economy is largely supported by a growing population.   

Looking forward, population erosion is expected to reverse quickly.  Retirees are the fastest growing 

population segment with the number of people ages 65 to 74  expected to grow 23.9% between 2009 

and 2014.  When the pent up migration is released, Florida’s population will grow at an accelerated rate 

which will help to push up real estate values, improve the economy, create jobs, and ultimately increase 

apartment demand.  

Incidentally, not all parts of Florida shrank in 2009.   The Tampa Bay and Jacksonville metro areas, 

aided by diversi" ed economies and a large military presence, experienced population growth last 

year.

With both the country and Florida beginning to emerge from the recession, apartment investment 

activity has increased signi" c antly in the " rst quarter of 2010.   Across Central and Southwest Florida, 

major apartment transactions over $5 million amounted to $386,395,000 through April.   At th is pace, 

total transaction activity for 2010 is projected to surpass $1.1 billion, or about 92% higher than 2009.   

Signaling a signi" cant shift in investor outlook, instit utional funds became a major player once again, 

accounting for greater than 50% of all multifamily transactions thus far this year.   The return of 

instit utional equity combined with readily available agency 

debt has also opened the market t o transactions of larger 

and higher quality deals compared to 20 09.   The average 

deal size increased from $13.1 million in 2009 to $20.3 million 

through April 2010, and the price per unit increased from 

$53,055 to $68,802.   

Liquidity in the market should continue to improve as equity 

demand currently outweighs the supply of viable investment opportunities.   According to PERE, a “wall 

of capital” with buying power of $250 to $ 350 billion has been raised for opportunistic real estate 

investments.   Responding to such an increase in demand, cap rates have declined by as much 100 

basis points or more in the past six months.   Cap rates for stabilized Class A product are hovering 

around 6.0%.     We expect t he declining cap rates will bring many more sellers into the market, helping 

to increase transaction velocity over the next year.  

Cap Rates by Asset Class

Class A 5.85% - 6.35%

Class B 6.75% - 7.25%

Class C 7.75% - 8.25%

APARTMENT INVESTMENT MARKET TRENDS



Date Sold Type of Sale Property Name City Year Built Units Rentable SF AVG SF Sale Price Sale $/ Unit Sale $/ SF Cap Rate

Apr-2010 Distressed/Broken Condo The Sage Condominium St Petersburg 2007 75 95,528 1,274 $13,125,000 $175,000 $137 NA

Apr-2010 Conventional Estates at Tuscany Ridge Brandon 2007 450 506,454 1,125 $50,050,000 $111,222 $100 6.08%

Mar-2010 Conventional Lexington Park at Westchase Tampa 2001 400 467,555 1,169 $42,500,000 $106,250 $91 6.17%

Mar-2010 Distressed/Broken Condo Jade/f ka Carrington Park Tampa 1997 150 180,000 1,200 $8,250,000 $55,000 $46 NA

Mar-2010 Conventional Sienna Bay St Petersburg 1986 276 262,246 947 $16,850,000 $60 ,830 $64 7.89%

Feb-2010 Distressed/Broken Condo Madison Oaks (broken condo) Palm Harbor 1988 199 220,723 1,109 $10,800,000 $54,271 $49 NA

Jan-2010 Distressed/Broken Condo The Falls at New Tampa Tampa 1995 185 178,710 966 $7,500,000 $40 ,541 $42 NA

Jan-2010 Conventional Lincoln Shores St Petersburg 1984 631 473,640 751 $24,200,000 $38,352 $51 8.06%

Jan-2010 Distressed/Broken Condo Bay Isle Key St Petersburg 1999 510 497,760 976 $32,500,000 $63,725 $65 8.50%

TOTALS/AVERAGES 2,877 2,882,616 1,002 $206,225,000 $71,681 $55

TAMPA BAY MULTIFAMILY SALES - Q1 2010

Date Sold Type of Sale Property Name City Year Built Units Rentable SF AVG SF Sale Price Sale $/ Unit Sale $/ SF Cap Rate

Mar-2010 Distressed/Broken Condo Bermuda Island Naples 1998 360 376,152 1,045 $29,500,000 $81,944 $78 5.00%

Jan-2010 Distressed/Broken Condo Bel Mare Palmetto 2009 53 71,550 1,350 $6,300,000 $118,868 $88 NA

Jan-2010 Distressed/Broken Condo Riley Chase North Port 2000 312 287,928 923 $8,000 ,000 $25,641 $28 1.80%

Jan-2010 Distressed/Broken Condo Malibu Lakes Naples 2003 356 372,390 1,046 $31,270,000 $87,837 $4 7.50%

TOTALS/AVERAGES 1,081 1,108,020 1,025 $75,070,000 $69,445 $68

SOUTHWEST FLORIDA MULTIFAMILY SALES - Q1 2010

FIRST QUARTER 2010
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Date Sold Type of Sale Property Name City Year Built Units Rentable SF AVG SF Sale Price Sale $/ Unit Sale $/ SF Cap Rate

Mar-2010 Distressed/Broken Condo Venue Apartments (fka Alta Grande) Orlando 2005 306 331,122 1,082 $26,500,000 $86 ,601 $80 7.11%

Mar-2010 Distressed/Broken Condo Terraces at Reunions Reunion 2007 76 83,600 1,100 $10,000,000 $131,579 $120 NA

Mar-2010 Distressed/Broken Condo The Vue at Lake Eola Orlando 2007 165 198,000 1,200 $25,900,000 $156,970 $131 NA

Feb-2010 Distressed/Broken Condo The Waterways Orlando 1986 360 286,100 795 $6,100,000 $16,944 $21 NA

Feb-2010 Distressed/Broken Condo Mystic Pointe Orlando 1995 372 358,740 964 $8, 600 ,000 $23,118 $24 NA

Jan-2010 Conventional Falcon Square Winter Garden 2008 379 425,178 1,122 $28,000,000 $73,879 $66 NA

TOTALS/AVERAGES 1,658 1,682,740 1,015 $105,100,000 $63,390 $62

ORLANDO MULTIFAMILY SALES - Q1 2010

FIRST QUARTER 2010

����� ������ 	
��� ����
 ���������
��	
 �������� ������ 	
��� ����
 ���������
 ��	
�������� ������ 	
��� ����
 ���������
��	
 �������� ������ 	
��� ����
 ���������
 ��	
���

����������������������������������������
�	
�	
�	
�	


��
��
���
����
��
���
����
��
���
����
��
���
��
��
��
��
��


���������������������������������������� ��
��
���
����
��
���
����
��
���
����
��
���
��

��� ��� ���	 
���	 �
����	����	��	����	��
 ��������� ��� ���	 
���	 �
����	����	��	����	��
 ��������� ��� ���	 
���	 �
����	����	��	����	��
 ��������� ��� ���	 
���	 �
����	����	��	����	��
 ������

��������

���� ����������� ����������� ����������� �������

����� ������������ ������������ ������������ �������

����� ������������ ������������ ������������ �������

����� ������������ ������������ ������������ �������

����� ������������ ������������ ������������ �������

����� ������������ ������������ ������������ �������

���� ������������� ����������� ������������� �������

���������������� ����	
���
�� �������	
���
�� �������	
���
�� �������	
���
�� ���

��� �

����

��� �

����

��� �

��������

��������

��������

��������

��������

��������

�	�������	�������	�������	������

���	�
������	�
������	�
������	�
���

����� ���� ��	�
����� 
��� ���� ��������������
������� ���� ��	� 
����� 
��� ���� ��������������
������� ���� ��	�
����� 
��� ���� ��������������
������� ���� ��	� 
����� 
��� ���� ��������������
��

��������������������������������������������

������	� 		�������	 �		 �������	� 		�������	 �		 �

������
��
��������
��
��������
��
��������
��
��

�	���
���
���	���
���
���	���
���
���	���
���
��

��������

���� ���������� ���������� ���������� ������

���� ���������� ���������� ���������� ������

�	� ��������	� ��������	� ��������	� �������

��� ���������� ���������� ���������� �������

���� ����������� ����������� ����������� �������

����� ����������� ����������� ����������� ������

����� ����������� ����������� ����������� ������

��	� ���������	� ���������	� ���������	� �������

���� ����������� ����������� ����������� �������

���� ����������� ����������� ����������� �������

���
���
���
���
 ���� ������������

���� ����� 
������ ����� 
������ ����� 
������ ����� 
��

���� ����� 
������ ����� 
������ ����� 
������ ����� 
��

���� ����� 
������� ���� 
������ ����� 
������� ���� 
��

���� ����� 
������ ����� 
������ ����� 
������ ����� 
��

��	� ����� 
����	� ����� 
����	� ����� 
����	� ����� 
��

���� ����� 
������ ����� 
������ ����� 
������ ����� 
��

�	� ������ 
���	� ������ 
���	� ������ 
���	� ������ 
��

�	�� ����� 
���	�� ����� 
���	�� ����� 
���	�� ����� 
��

�	�� ����� 
���	�� ����� 
���	�� ����� 
���	�� ����� 
��

�		� ����� 
���		� ����� 
���		� ����� 
���		� ����� 
��

���� ����������������� ����������������� ����������������� ������������� ���� �������
 ������ �������
������ �������
 ������ �������
��

™

The Yacht  Club at Her ita ge Har bou r

For est woo d Ap artmen ts



TAMPA BAY CONSTRUCTION DELIVERIES

FIRST QUARTER 2010

Sienna Bay
276 Units - St Petersburg, FL

Riley Chase
312 Units - North Port, FLSOLD JAN-2010

Lincoln Shores 
631 Units -St Petersburg, FL SOLD JAN-2010

 SOLD MAR-2010

™

Pro per ty # Un its Com p Date Loc ati on Develo per Avg  Rent 
$/s f

Bayside Arbors 80 Apr-09 Clearwater LeCesse Development $1.06

Sterling 42nd St (Student Housing) 196 Aug-09 USF Dinerstein Companies $1.72

The Providence at Zephyr Ridge 208 Nov-09 New Tampa Providence One Partners $0.99

The Columns at Bear Creek 222 Jan-09 Port Richey ECI $0.65

The Vintage Lofts at West End 248 Jul-09 Downtown Tampa Zaremba $1.33

The Province (Student Housing) 288 Sep-09 USF Edwards Communities $1.44

Circle at Crosstown 300 Dec-09 Riverview/Br andon Crescent Resources $1.05

Alexan at Lakeside Village 312 Dec-09 Lakeland Trammell Crow $0.92

Five West 318 Nov-09 Westshore Pollack Partners $1.14

Tranquility Lake 349 Nov-09 Riverview/Br andon Florida Capital Real Estate $1.14

Millennium Westshore (55% open) 379 Dec-09 Westshore Dinerstein Companies $1.17

The Element 395 Jun-09 Downtown Tampa Novare $2.04

Phillips International Drive 401 Sep-09 Westshore Phillips $1.30

TOTALS 3,6 95 $1.23

2009 Deliveries

Pro per ty # Un its Com ple tio n  Da te Are a Develo per Avg  Rent 
$/s f

Skyline Fifth Avenue 178 Q1 2010 St Petersburg Providence Management $1.35

The Slade 140 Q1 2010 Downtown Tampa New Boston Fund $1.50

Mosaic 210 Q2 2010 Westshore Lane Company $1.30

Tortuga Pointe 295 Q2 2010 St Petersburg Zaremba Group NA

Fusion 1560 326 Q4 2010 St Petersburg Zaremba Group NA

Seneca at Cypress Creek 451 Q2 2010 New Tampa Greystar Real Estate Partners $0.96

TOTALS 1,60 0 $1.28

2010 Deliveries

Pro per ty # Un its Expect ed 
Del ive ry

Are a Develo per Avg  Rent 
$/s f

Sawgrass Creek 95 2011 New Port Richey Sand Companies NA

The Preserve at Ala" a 351 2011 Riverview Garrison Associates NA

Wyndsong at Connerton 264 2011 New Tampa Zaremba Group NA

TOTALS 710

Future Deliveries - Tampa Bay
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MARKET RATE APARMENT  DELIVERIES  THROUGH 2011



Pro per ty # Un its Per mit  Date Are a Develo per

None

2010 Expected Deliveries

2009 Deliveries

Pro per ty # Un its Com p Date Loc ati on Develo per Avg  Rent 
$/s f

The Oasis 425 Mar-09 Fort Myers Related Group $0.96

SOUTHWEST FLORIDA CONSTRUCTION DELIVERIES

Pro per ty # Un its Per mit  Date Are a Develo per

None

Future Deliveries - Southwest Florida

Pro per ty # Un its Com p Date Loc ati on Develo per Avg  Rent 
$/s f

Urbana 110 Q3 2009 Lockhart Regal Park Homes $1.31

The Q at Maitland 128 Q3 2009 Winter Park Carter Haston $1.48

Esplanade 186 Q1 2009 Oak Ridge AEW $0.76

Pure Living Heathrow 252 Q4 2009 Lake Mary Del American $1.32

Altis at Lakes of Windermere 280 Q3 2009 Lake Buena Vista Altman $1.20

Victor ia Park 348 Q3 2009 Lake Buena Vista Pac Land $0.94

Hammock Oaks 280 Q4 2009 Mount Dora SSW and Bush $0.91

The Lofts at SoDo 308 Q2 2009 Downtown Wood Partners $1.56

Aqua at Millenia 329 Q3 2009 Oak Ridge Schrimsher Properties $1.50

The Haven at West Melbourne 336 Q4 2009 West Melbourne Flournoy Properties $0.80

Verano 384 Q3 2009 Fish Lake Lane $0.90

The District 424 Q4 2009 Florida Center Perennial Properties $1.15

Cumberland Park 456 Q2 2009 Lake Bryan Epoch Properties $1.42

The Village at Lake Lily 474 Q3 2009 Winter Park Morgan Group $1.48

The Village at Baldwin Park 528 Q2 2009 Colonial Town Morgan Group $1.31

Alta Corners 270 Q2 2009 Davenport Wood Partners $0.96

TOTALS 5,0 93 $1.19

2009 Deliveries

Pro per ty # Un its Per mit  Date Are a Develo per Avg  Rent 
$/s f

The Glen at Cagan Crossings 612 Q4 2009 Clermont Cagan Development $0.87

The Montage Tower 183 Q2 2010 Downtown Lane Companies $1.25

Sterling University - Phase 1 253 Q3 2010 UCF Dinerstein $1.50

Village at Lake Lily - Phase 2 202 Q2 2010 Winter Park Morgan Group $1.34

55 West on the Esplanade 405 Q2 2010 Downtown Zom Residential $1.43

Bella 432 Q4 2010 Kissimmee Investors Realty $0.99

TOTALS 2,0 87 $1.23

2010 Expected Deliveries

ORLANDO CONSTRUCTION DELIVERIES

Pro per ty # Un its Per mit  Date Are a Develo per Avg  Rent 
$/s f

Sterling University - Phase 2 250 Q2 2011 UCF Dinerstein NA

Landmark at Universal 310 Q2 2011 Kissimmee Epoch Properties NA

TOTALS 560

2010 Future Deliveries - Orlando

FIRST QUARTER 2010

Bay Breeze Villas
180 Units - Fort Myers, FL

The Yacht Club at Heritage Harbour

392 Units - Bradenton, FL AVAILABLE

Forestwood 
397 Units - Fort Myers, FL AVAILABLE

 OFFERS DUE

™


