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The 2" in a continuing series of New Orleans
Apartment Market surveys was conducted for the period
ending November 1, 2001. The survey includes 105 large
properties in eight submarkets. The survey focused on Average Number of Units Per Property
market rate properties which are well managed and
maintained covering a wide age spectrum. These units
were selected from a comprehensive multi-family data
base of over 45,000 units maintained by [.M, Madderra & Average Monthly Rent $621 $594  +§27

Company, Inc. and Larry G. Schedler & Associates, Inc. 74 71

Average Occupancy Rate: 94.5% 95.0% <.5%>

Number of Properties ‘ 105 105

Total Units Surveyed

1983 1983 NC
Average Sq. FL. 844 839

Average Year Built

I

+

UNIT INVENTORY
~Unit Type No. of Units

Over the past six months, New Orleans Area apartments
have enjoyed moderate rental increases and stable occupancy.
/ r Compared to the Spring 2001 survey, rents for the New Orleans area
[ 17.8% show a 3.4% increase. Average monthly rent of units surveyed is
$621/unit and $0.74 per square foot. A significant premium is paid in
the market place for historic and well located urban properties (see
Table 1). New Orleans Historic Center properties located in the
Warehouse District, Mid City, Downtown, and the St. Charles
Avenue Corridor, have an average monthly rent of $1,035/unit, or
$1.15 per square foot. In the past, this differential could be explained
AVERAGE RENTAL RATE.S BY UNIT TYPE by Iin‘F';ileClqirwer'ltr_\m_.,r of Cl:];ss A units, Over the next yezr, this
Fall 2001 & Spring 2001 premium may be tested as units in two major projects increase the
inventory of the New Orleans Historic Center by 25%.

Comparing rental rates across various submarkets, it appears the
rate gap has narrowed. Jefferson Parish continues to attain higher
garden apartment rents than other parts of the area. St. Tammany
now has equivalent rents to Jefferson due to significant new
inventory of comparable quality. Orleans appears to have increased
garden apartment rents significantly. Average garden apartment
rents for units surveyed range from a high of $.70 per square foot in
Jefferson to a low of $.63 per square foot in Orleans.

Overall occupancy rates have declined modestly to 94.5% from
95% since the Spring 2001 Survey. The previously mentioned
inventory additions in New Orleans Historic Center and St.
Tammany have increased vacancy in these markets significantly. The
full impact of this new inventory will be realized over the next six
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OVERALL MARKET RENT & OCCUPANCY (1able 1)

Construction Average | Average | Rent/Sq. [Occpancy months as these units are absorbed.
Type/Parish t
i feh UNIT MIX/RENT STATISTICS
New Orleans Unit Type Yo Mix | Average | Average ﬂw:,mgt
Historic Center Sq. Ft. Rent
Orleans $1,035 882 $1.15 91.7%
T Studio 5.5% 451 $409 $0.91
arden Apartments o _
Jeffetson $592 934 $0.71 94.6%, 1 Bed 1 Bath 46,8% 704 $534 $0.76
: 2 Bed 1 Bath 10.1% 919 $o04 $0.66
St Trompy w2 80 Mo 2Bed2Bath  27.1% 1025 | %767  $0.75
Orleans $516 812 $0.63  95.4% 3 Bed 2 Bath 2.9% 1310 $995 $0.79
Overall $621 844 40,74 94.5% Totals 100.0% 844 $621 $0.74
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