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MARKET METRICS

Metric Current Rank of 50

Avg. Effective Rents $17.20 20

Occupancy 89.5% 28

YOY M-RevPAF Growth -0.7% 2

YOY Job Growth 8.0% 6

Median Income $64k 44

Households 923k 25

Med. Home Price $240k 36

Inventory (Sq. ft.) 50,000k 16

% College Degree 35% 36

TOP 10 EMPLOYERS

MARKET OVERVIEW

Orlando: With the leisure and hospitality industries playing a vital role in
Orlandoȏs economy, the marketȏs near-term outlook is sensitive to
international travel and the rollout of Covid-19 vaccines. In recent years,
Orlando's business-friendly environment and the growth of the University of
Central Florida have attracted higher-wage jobs, largely in the professional
services, health care, technology, and aerospace / defense industries,
providing some insulation from the Covid-19 fallout. Since ȏ18, Lockheed
Martin added ~1k jobs to its Missiles and Fire Control center, and Luminar
Technologies, an autonomous vehicle software firm, added 800 workers to its
Orlando labor force. Downtownȏs Creative Village is now home to >7k
students at UCF and Valencia Collegeȏs downtown campuses and has
become the center of corporate expansion in the metro with Electronic Artsȏ
new $62M, 180k SF HQ to open in ȏ21. Top population and job growth
forecasts and increased vaccine availability bode well for Orlandoȏs near-term
outlook, but muted tourism throughout ȏ21 will weigh on the metroȏs recovery.

SUPPLY AND DEMAND

3.1%
Rank: 2 of 50

Job Growth

5.2%
Rank: 5 of 50

Income Growth

0.6%
Rank: 46 of 50

Supply Growth

3.3%
Rank: 3 of 50

M-RevPAF Growth

5-YEAR FORECASTS
(Growth Rates Annualized; Rankings 1-50 w/ 1 being best)

Walt Disney World Resort

Orange County Public Schools

Universal Orlando Resort

AdventHealth

Publix Super Markets

Orlando International Airport

Orlando Health

University of Central Florida

Orange County Government

Lockheed Martin

Orlando
 Strip Center Market Snapshot - 12/7/2021

+ Orlandoȏs weather, affordability, and amenities have attracted
strong millennial in-migration

+ Robust population growth paired with the metroȏs affordability
supports strong retail sales growth

+ Kroger and Sprouts Farmers Market are both expanding their
presence, challenging dominant grocer Publix
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- High commute times and lack of public transport limit retail
accessibility

- Metroȏs outlook is subject to the volatile hospitality industry

- The Southwest Orange submarket, close to Orlandoȏs theme
parks, to suffer from muted tourism
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Submarket Occ. Rent Med. Home
Price Affordability Pop/Sq.

Mi.
Spending Power

per SF
Cost to

Live
Crime
Rate

School
Rating

Med.
HHI

% Coll.
Deg. Grade

1 Southwest Orange 92.1% $16.50 $270k Neutral 1,930 Average $43,000 40 5.1 $67k 38% A-A-A-A-A-A-A-A-A-

2 Seminole 90.1% - $250k Cheap 2,050 Average $45,100 31 6.1 $71k 40% A-A-A-A-A-A-A-A-A-

3 East Orange 91.6% $18.70 $250k Cheap 1,960 Average $43,100 47 5.2 $66k 40% A-A-A-A-A-A-A-A-A-

4 Kissimmee 92.4% $14.40 $210k Very Cheap 1,090 Average $40,800 43 4.6 $55k 23% B+B+B+B+B+B+B+B+B+

5 Northwest Orange 91.0% $14.50 $200k Very Cheap 1,940 Average $40,600 46 4.0 $58k 26% B+B+B+B+B+B+B+B+B+

Orlando 89.5% $17.20 $240k Very Cheap 1,750 Average $42,800 42 5.0 $64k 35% A-A-A-A-A-A-A-A-A-
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MOMENTUM

ASSET VALUES MARKET VALUATION

Nominal Cap Rate 5.9%
Cap-Ex Reserve (% NOI) -25.0%
Economic Cap Rate 4.5%
Intermediate NOI Growth ('21 - '25) 2.8%
Long-Term NOI Growth 1.4%
Unlevered IRR 6.2%
Sector Risk/Market Beta Adjustment -0.1%
Liquidity Adjustment 0.0%
Risk-Adjusted IRR 6.1%
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 Strip Center Market Snapshot - 12/7/2021
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RECENT TRANSACTIONS TRANSACTION HISTORY

Note: Size of bubble represents transaction size

RECENT TRANSACTIONS SUMMARY

Property Name 
Address

Sale
Date

Sale
Price

Sq.
Ft.

Price /
Sq. Ft.

Year
Built

Submarket
Grade

Zip Code
Grade Buyer Seller

1
SOUTHGATE SHOPPING CENTER 
4649 SOUTH ORANGE BLOSSOM TRAIL 
ORLANDO, FL, 32839 

12/10/20 $9.1M 144k $63 1966 A-A-A-A-A-A-A-A-A- BBBBBBBBB - MARX REALTY

2
WINTER PARK VILLAGE 
510 ORLANDO AVENUE 
WINTER PARK, FL, 32789 

12/1/20 $96.0M 462k $208 - A-A-A-A-A-A-A-A-A- A+A+A+A+A+A+A+A+A+ CASTO JP MORGAN ASSET
MANAGEMENT

3
OSCEOLA VILLAGE 
3040 DYER BOULEVARD 
KISSIMMEE, FL, 34741 

11/16/20 $26.3M 123k $213 2008 B+B+B+B+B+B+B+B+B+ BBBBBBBBB EAST COAST
ACQUISITIONS

GLENBOROUGH
REALTY TRUST

4
LAKE MARY POINTE 
601 WELDON BOULEVARD 
LAKE MARY, FL, 32746 

10/29/20 $6.7M 51k $131 1999 A-A-A-A-A-A-A-A-A- AAAAAAAAA - UNISON REALTY
PARTNERS

5
RED WILLOW PLAZA 
5920 RED BUG LAKE ROAD 
WINTER SPRINGS, FL, 32708 

9/4/20 $19.9M 94k $212 - A-A-A-A-A-A-A-A-A- A-A-A-A-A-A-A-A-A- - -

6
VILLAGE AT MARKET PLACE OF LAKE MARY 
3848 SOUTH ORLANDO DRIVE 
SANFORD, FL, 32773 

8/28/20 $6.0M 69k $87 1982 A-A-A-A-A-A-A-A-A- BBBBBBBBB - -

7
OSCEOLA SHOPPES 
1310-1340 WEST OSCEOLA PARKWAY 
KISSIMMEE, FL, 34741 

2/28/20 $6.3M 12k $524 2007 B+B+B+B+B+B+B+B+B+ BBBBBBBBB ARTHUR W.
KANERVIKO -

8
INTERNATIONAL SHOPPES 
5600 INTERNATIONAL DRIVE 
ORLANDO, FL, 32819 

12/18/19 $18.6M 84k $221 1986 A-A-A-A-A-A-A-A-A- A-A-A-A-A-A-A-A-A- MEGAN DOWDY
REALTY

ELLINGTON
MANAGEMENT

GROUP

9
LAKE OLYMPIA SQUARE 
1485-1637 EAST SILVER STAR ROAD 
OCOEE, FL, 34761 

12/10/19 $7.2M 88k $82 - B+B+B+B+B+B+B+B+B+ B+B+B+B+B+B+B+B+B+ - -

10
SILVER HILLS 
2702 NORTH PINE HILLS ROAD 
PINE HILLS, FL, 32808 

10/24/19 $7.1M 109k $65 1964 B+B+B+B+B+B+B+B+B+ B-B-B-B-B-B-B-B-B- - -

Average - $20.3M 124k $181 1987 - -
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REIT PROPERTIES

ORLANDO PORTFOLIO SUMMARY

Name Submarket Grade Zip Code Grade % of REIT NOI # Props Sq. Ft. Nominal Cap Rate

 Weingarten Realty A-A-A-A-A-A-A-A-A- A-A-A-A-A-A-A-A-A- 4% 4 800k 6.4%

 Kimco Realty A-A-A-A-A-A-A-A-A- B+B+B+B+B+B+B+B+B+ 2% 6 900k 5.4%

 Regency Centers A-A-A-A-A-A-A-A-A- A-A-A-A-A-A-A-A-A- 2% 8 1,200k 5.6%

 Brixmor Property Group A-A-A-A-A-A-A-A-A- A-A-A-A-A-A-A-A-A- 2% 5 800k 5.7%

 Kite Realty Group A-A-A-A-A-A-A-A-A- A-A-A-A-A-A-A-A-A- 1% 5 400k 5.7%

 Phillips Edison A-A-A-A-A-A-A-A-A- B+B+B+B+B+B+B+B+B+ 1% 6 500k 5.6%

 Site Centers A-A-A-A-A-A-A-A-A- A-A-A-A-A-A-A-A-A- <1% 9 2,100k 6.0%

Total REIT Exposure 1% 39 5,800k 5.5%
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Green Street’s Disclosure Information 

This report does NOT constitute investment advice nor is it provided in the capacity of a fiduciary. 
  

The information contained in this report is based on data obtained from sources we deem to be reliable; it is not guaranteed as to accuracy and does not purport to be complete. This report is 
produced solely for informational purposes and is not intended to be used as the primary basis of investment decisions. Because of individual client requirements, it is not, and it should not be 
construed as, advice designed to meet the particular investment needs of any investor. This report is not an offer or the solicitation of an offer to sell or buy any security. 
 

Issuers of this Report US and EEA:  This report has been prepared by analysts working for Green Street (Green Street US) and/or Green Street (U.K.) Limited (Green Street UK). Green 
Street US is the parent company of Green Street UK. 
  

This report is issued in the US by Green Street US. Green Street UK accepts no responsibility for this report to the extent that it is read  by persons based in the US.  
  

This report is issued in the European Economic Area (EEA) by Green Street UK. Green Street US accepts no responsibility for this report to the extent that it is read  by persons 
based in the EEA.  Green Street Advisors (UK) Ltd is registered in England, (Company number. 6471304), and its registered office is 6th Floor, 30 Panton Street, London SW1Y 4AJ. Green 
Street Advisors (UK) Ltd is authorized and regulated by the Financial Conduct Authority in the United Kingdom (FRN 482269). 
  

References to “Green Street” in Disclosures in this section and in the Other Important Information section apply to: 
Green Street US to the extent that this report/presentation has been disseminated in the US; or  
Green Street UK to the extent that this report/presentation has been disseminated in the EEA.    
 

Green Street US relies on the Limited Connection Relief for services provided to our clients located in Australia. 
 

Green Street UK is exempt from the requirement to hold an Australian financial services license under the Act in respect of the financial services; and is regulated by the FCA under UK laws, 
which differ from Australian laws. 
 

Swiss recipients: the funds, the REITs, the investment companies and any collective investment schemes referred to in these reports may not have been registered with the Swiss Financial 
Market Supervisory Authority (FINMA) and no Swiss representative or paying agent has been appointed . This report is provided in Switzerland for the use of the addressees only and may not 
be distributed, copied, reproduced, or passed on to any third parties. 
 

Green Street reserves the right to update the disclosures and policies set out in this document at any time.  
 

Other Important Information 

 

Management of Conflicts of Interest: Conflicts of interest can seriously impinge the ability of analysts to do their job, and investors should demand unbiased research. In that spirit, Green 
Street adheres to the following policies regarding conflicts of interest: 
 

• Green Street employees are prohibited from actively trading the shares of any company in our coverage universe. 
• Green Street employees do not serve as officers or directors of any of our subject companies. 
• Neither Green Street nor its employees/analysts receive any compensation from subject companies for inclusion in our research. 
• On occasion, Green Street analysts may be contacted by companies within the firm’s coverage universe regarding potential employment opportunities. Additional disclosure will be made 

when appropriate. 
• Green Street’s Advisory business services investors seeking to acquire interests in publicly traded companies. Green Street may provide valuation services to prospective acquirers of 

companies which are the subject(s) of Green Street’s research reports.  
 

A number of companies covered by Green Street research reports pay an annual fee to receive Green Street’s research reports.  Green Street may periodically solicit this business from the 
subject companies. In the aggregate, annual fees for Green Street US and Green Street UK research reports received from subject companies represent approximately 3% of each of Green 
Street US and Green Street UK respective total revenues. 
 

Green Street publishes research reports covering issuers that may offer and sell securities in an initial or secondary offering.  
 

Green Street US generally prohibits research analysts from sending draft research reports to subject companies. However, it should be presumed that the analyst(s) who authored this report 
has(/have) had discussions with the subject company to ensure factual accuracy prior to publication and has(/have) had assistance from the company in conducting due diligence, including 
visits to company sites and meetings with company management and other representatives. 
 

US Advisory Services 

Green Street US Advisory is regulated by the Securities and Exchange Commission, and its headquarters is located at 100 Bayview Circle, Suite 400, Newport Beach, CA 92660. Services are 
only offered to clients or perspective clients where Green Street and its advisory representatives are properly licensed or exempt from licensure.  Please note, Green Street’s US Research, 
Data, and Analytics products along with its global news publications are not provided as an investment advisor nor in the capacity of a fiduciary. The firm maintains information barriers to 
ensure the independence of its non-regulated businesses from the regulated services provided by Green Street.   
 

Green Street US Advisory, at times, assists Eastdil Secured, a real estate brokerage and investment bank, when Eastdil Secured provides investment banking services to companies in Green 
Street’s coverage universe. Green Street is never part of the underwriting syndicate or the selling group, but Green Street may receive compensation from Eastdil Secured for consulting 
services that Green Street provides to Eastdil Secured related to Eastdil Secured's investment banking services. Green Street does not control, have ownership in, or make any business or 
investment decisions for, Eastdil Secured. 
 

Terms of Use 

 

Protection of Proprietary Rights: To the extent that this report is issued by Green Street US, this material is the proprietary and confidential information of Green Street and is protected by 
copyright. To the extent that this report is issued by Green Street UK, this material is the proprietary and confidential information of Green Street (U.K.) Limited and is protected by copyright. 
 

This report may be used solely for reference for internal business purposes. This report may not be reproduced, re-distributed, sold, lent, licensed or otherwise transferred without the prior 
consent of Green Street.  All other rights with respect to this report are reserved by Green Street. 
 

EEA Recipients: For use only by Professional Clients and Eligible Counterparties: Green Street Advisors (UK) Ltd is authorized by the Financial Conduct Authority of the United Kingdom 
to issue this report to "Professional Clients" and "Eligible Counterparties" only and is not authorized to issue this report to "Retail Clients", as defined by the rules of the Financial Conduct 
Authority. This report is provided in the United Kingdom for the use of the addressees only and is intended for use only by a person or entity that qualifies as a "Professional Client" or an 
"Eligible Counterparty".  Consequently, this report is intended for use only by persons having professional experience in matters relating to investments. This report is not intended 
for use by any other person. In particular, this report is intended only for use by persons who have received written notice from Green Street (UK) that he/she/it has been 
classified, for the purpose of receiving services from Green Street (UK), as either a "Professional Client" or an "Eligible Counterparty". Any other person who receives this report 
should not act on the contents of this report. 
 

Review of Recommendations: 
• Unless otherwise indicated, Green Street reviews all recommendations on at least a monthly basis. 
• The research recommendation contained in this report was first released for distribution on the date identified on the cover of this report. 
• Green Street will furnish upon request available information supporting the recommendation(s) contained in this report.  
  

Distribution of Recommendations: 
• Green Street (US): As of December 1, 2021, of the companies covered by Green Street (US) that were assigned a rating, 29% were rated Buy, 48% Hold, and 23% Sell. 
• Green Street (UK): As of December 1, 2021, of the companies covered by Green Street (UK) that were assigned a rating, 38% were rated Buy, 31% Hold, and 31% Sell. 
 

 “Buy” = Most attractively valued stocks.  “Hold” = Fairly valued stocks.   “Sell” = Least attractively valued stocks.   “Not Rated” companies are covered by the firm’s research department, but 
are not rated due to fundamental attributes related to business prospects and balance sheets that are deemed to make the securities more option-like than equity-like. 

This report contains copyrighted subject matter and is covered under Green Street's Terms of Use.
Green Street reserves all rights not expressly granted.


