WILMINGTON AREA
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Apartment Market Research JUNE 2009

Apartment occupancy rates in the Wilmington area have fallen for the
third consecutive year. The average occupancy rate has fallen to
87.9%, down from a high of 95.4% in 2006. Demand for apartments
has weakened due to an overall down economy and mounting job losses
throughout the region. This coupled with a steady growth in supply
over the years has put downward pressure on occupancy rates.

Rental rates are also experiencing downward pressure, with the average
rental rate in Wilmington dropping to just below $670 per month.
Same-store rents, or rents at comparable communities, have fallen more
than $40 over the last twelve months. More than half of the communi-
ties surveyed were offering reduced rents and some were offering 2-3
months free.

There aren’t any new units under construction right now, as developers
take a breather to let the market absorb what’s already been built.
There are more than 600 units in various planning stages throughout the
area, but these units won’t begin hitting the market until the second half
of 2010.
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Real Data publishes Apartment Reports for numerous markets in the
Carolinas, Virginia, and Florida. These comprehensive reports solicit
information from every conventional apartment community with at

Real Data least 50 units. In the current Wilmington Apartment Report there were
407 East Blvd 13,141 units surveyed.

BRIFRTNE NG 20203 For more information about the apartment reports or other market stud-

ies provided by Real Data, please call Engle Addington at (704) 369-

Fax: 704-369-2160
www.aptindex.com ) )
Order the full report on-line at www.aptindex.com




