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OCCUPANCY UP FOLLOWING PHASED REOPENING & SURGE IN APARTMENT DEMAND

Multiple job sectors experienced hiring bumps due to relaxed COVID-19 restrictions that allowed major amusement park 
anchors like Walt Disney World to begin operating again after months of closure. The largest bounce back in metrowide hiring 
occurred in the leisure and hospitality sector; a net 53,000 new jobs were restored during July and August. Some retailers 
leveraged social distancing measures to generate new business. Pizza delivery chain Dominos began filling 500 new positions 
in response to increased pizza consumption due to residents spending increasing amounts of time at home. Pent-up demand 
from the previous quarter manifested in renters absorbing 1,965 units during the third quarter. Despite downward pressure on 
development due to restrictions caused by the pandemic, the 1,735 units brought online during the third quarter was just 100 
units shy of the quarterly five-year average. Occupancy increased 20 basis points to 95.3% during the last three months but 
apartment operators opted to play it safe in response to uncertainty about how quickly the metro will fully recover from the 
virus. Monthly effective rent flat stayed flat at $1,257 during the third quarter.
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Deliveries Demand*Year to date
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SUBMARKET BREAKDOWN
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SUBMARKET NAME 3Q20

Q-o-Q 
Change 
(BPS)

Y-o-Y 
Change 
(BPS) 3Q20

Q-o-Q 
Change

Y-o-Y 
Change 3Q20 Annual 3Q20 Annual

Altamonte Springs/Apopka 95.1% 0 -80  $1,232 0.9% -1.0% 6 -127 0 0

Casselberry/Winter Springs/Oviedo 94.9% 50 -70  $1,329 2.4% -2.8% 87 -39 38 38

Central Orlando 92.0% 0 -330  $1,642 -0.6% -7.2% 350 317 382 799

East Orange County 95.3% 110 -90  $1,357 0.8% -3.9% 222 -69 65 65

East Orlando 95.2% -40 -170  $1,188 0.1% -0.9% -91 207 0 570

Kissimmee/Osceola County 95.2% 20 -180  $1,186 -0.9% -3.2% 615 633 576 1,182

North Lake County 99.3% 0 30  $1,007 1.1% 4.6% 117 145 120 120

Northwest Orlando 96.7% 30 -60  $1,059 0.0% 0.7% 54 -105 0 0

Ocoee/Winter Garden/Clermont 95.5% 10 -130  $1,332 -0.3% -2.6% 236 323 228 517

Sanford/Lake Mary 96.3% 80 50  $1,236 2.4% -0.3% 109 564 0 508

South Orange County 94.4% 30 -160  $1,374 -1.4% -6.6% 383 1,039 326 1,523

Southwest Orlando 96.4% 70 -60  $1,160 0.4% -3.1% 123 -110 0 0

University 94.2% -40 -290  $1,251 1.5% -4.3% -35 -187 0 50

West Orlando 96.0% -10 -40  $1,242 -0.9% -3.5% -207 -262 0 0

Winter Park/Maitland 94.0% 0 -350  $1,239 -1.7% -5.9% -3 358 0 888

TOTALS 95.3% 20 -130  $1,257 0.0% -3.1% 1,965 2,687 1,735 6,260
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Commercial mortgage loan origination and servicing businesses are conducted exclusively by Berkadia Commercial Mortgage LLC and Berkadia Commercial Mortgage Inc. This website is not intended to solicit 
commercial mortgage loan brokerage business in Nevada. Investment sales and real estate brokerage businesses are conducted exclusively by Berkadia Real Estate Advisors LLC and Berkadia Real Estate 
Advisors Inc. For state licensing details for the above entities, visit: www.berkadia.com/legal/licensing.aspx

The information contained in this flyer has been obtained from sources we believe to be reliable; however, we have not conducted any investigation regarding these matters and make no warranty or 
representation whatsoever regarding the accuracy or completeness of the information provided.  While we do not doubt its accuracy, we have not verified it and neither we, nor the Owner, make any guarantee, 
warranty or representation of any kind or nature about it. It is your responsibility to independently confirm its accuracy and completeness. Any projections, opinions, assumptions or estimates used are for 
example and do not necessarily represent past, current or future performance of the property. You and your advisors should conduct a careful and independent investigation of the property to determine to 
your satisfaction the suitability of the property and the quality of its tenancy for your records.
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