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Apartment Completions
Multi-Family Permits

ECONOMY
◆ Local employers trimmed 52,500 jobs from payrolls in the 12 months end-

ing in the second quarter, a 4.3 percent reduction. Nearly 33,000 jobs were 
lost in the fi rst half of this year, but only 10,000 workers were let go in the 
second quarter.

◆ In the past year, 13,100 construction jobs have been shed due to the decline 
in the housing market. For the fi rst period in nearly three years, however, 
no construction jobs were cut in the second quarter. Among other segments, 
13,400 professional and business services positions have been eliminated in 
the last 12 months.

◆ The unemployment rate rose to 11.1 percent in the second quarter, an in-
crease of 470 basis points from one year earlier. High unemployment con-
tinues to curtail the creation of new households and rental housing demand.

◆ Outlook: In 2009, employers in the Tampa metro area are projected to shed 
51,000 jobs, a 4.2 percent decline and an increase from the 46,400 positions 
lost last year. Over the remainder of 2009, 26,200 jobs are expected to be cut.

HOUSING AND DEMOGRAPHICS
◆ Multi-family permitting has rebounded from the lowest level recorded this 

decade. In the past 12 months, multi-family permit issuance has risen 14 
percent to 4,200 units. The single-family market, though, has not bounced 
back, as permits for single-family housing have declined 36 percent in the 
last year to 4,000 units.   

◆ The median price of an existing single-family home decreased 28 percent in 
the past 12 months to $128,600 in the second quarter.

◆ Housing affordability has improved as a result of recent drops in the me-
dian price. Currently, the median household income of $42,400 per year is 
nearly twice the amount required to handle the monthly mortgage pay-
ments on the median-priced home.

◆ Outlook: Although multi-family permitting remains low relative to the ro-
bust periods of issuance earlier this decade, a continuing surge in permitting 
may intensify supply-side pressures before a recovery in demand begins.

CONSTRUCTION
◆ No projects were completed in the second quarter, but 2,231 units have 

been delivered in the past 12 months. In the 12 months ending in the second 
quarter of last year, 1,300 units were added.

◆ Projects containing 944 units were delivered in the fi rst half of 2009. Signifi -
cant completions include the 395-unit Element and 249 apartments at the Vin-
tage Lofts at West End. Both properties are in the Central Tampa submarket.

◆ Currently, 2,000 units are under construction in the Tampa metro area. In 
addition, 7,400 units are planned, an amount equal to 5 percent of existing 
stock. All but 1,500 of the planned units are in Hillsborough County.

◆ Outlook: Developers are on track to complete 1,500 units in 2009. Last year, 
more than 2,500 units were put into service.

page 2 Marcus & Millichap ◆ Apartment Research Report






