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Please find our latest ARA Apartment Market Inventory Report for The Charlotte MSA of North Carolina. In addition, you will find 
a complete labeled aerial of the region with all existing, under construction, and proposed inventory.

Our research looks to go beyond the various market reports and other semi-annual publications to provide a much more 
concise and accurate picture of which properties will actually be built, when they will actually deliver units, and the resulting 
effect on the multifamily market fundamentals. We have found that many of the national reports overstate the proposed 
development pipeline as they do not have the local expertise or resources to determine which multifamily projects have 
been pulled from the market or have stalled while sourcing equity or debt. Furthermore, breaking the pipeline down by 
specific submarkets aids investors in determining where to focus their acquisition efforts and/or understand how their current 
assets owned within a submarket will be effected by future competition.

How to use this report? 

•	 Exhibit I details the proposed pipeline broken down by submarket. This only includes those properties that we 
know to be proceeding towards construction and likely to deliver units between the present day and the end 
of 2013. These properties are color coded (blue font) to correspond with their color on the labeled aerial.

•	 Exhibit II details the under construction pipeline by submarket. This only includes properties that have broken 
ground and are actively under construction and delivering units. These properties are color coded (green 
font) to correspond with their color on the labeled aerial.

•	 Exhibit III aggregates the proposed and under construction units by delivery year and submarket.

•	 Exhibit IV details the impact of the supply pipeline over the next few years. This matrix includes historical and 
projected total inventory, supply, vacancy rates and absorption.

If you have any questions regarding the information in this report, please feel free to contact us.    

Dean Smith           Blake Okland          Sean Wood         John Heimburger 
    704.926.4430             704.926.4431         704.926.4442                704.926.4439        
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Submarket Delivery Year
Apartment Project Developer Units 2010 2011 2012
Downtown
     No Units Under Construction

     Total 0 0 0 0

East
     Elizabeth Square Phase II Woodfield Investments 237 0 237 0

     Total 237 0 237 0

North
     No Units Under Construction

     Total 0 0 0 0

Northeast
     Ashley Court CB Development 326 183

     Arwen Vista Gateway Homes 296 161

     Total 622 344 0 0

Northwest
     No Units Under Construction

     Total 0 0 0 0

        

Southeast
     No Units Under Construction

     Total 0 0 0 0

Southwest
     No Units Under Construction

     Total 0 0 0 0

Surrounding 
     Paddock at Springfield Charter Properties 248 96 152

     Integra Springs Intergra Land Company 312 187 125

     Villas at Marlin Bay* private local developer 240 72 168

     Total 800 355 445 0

TOTAL UNDER CONSTRUCTION 1,659 699 682 0
Note:  Color matches map color  * Property outside of map parameters
Notes: Totals for each Sub-Market and Delivery Year flow to Exhibit III
Sources:  Discussions with various apartment developers, REITs, the September 2010 Charlotte Apartment Market Report, etc.
Does no include student, tax credit, and affordable properties. 

Exhibit II - Under Construction Pipeline
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Delivery Year
Submarket 2010 2011 2012 2013
Downtown
     Proposed - Exhibit I 0 0 0 0
     Under Construction - Exhibit II 0 0 0 0
     Total 0 0 0 0

East
     Proposed - Exhibit I 0 0 427 450
     Under Construction - Exhibit II 0 237 0 0
     Total 0 237 427 450

North 
     Proposed - Exhibit I 0 64 100 0
     Under Construction - Exhibit II 0 0 0 0
     Total 0 64 100 0

Northeast
     Proposed - Exhibit I 0 0 0 0
     Under Construction - Exhibit II 344 0 0 0
     Total 344 0 0 0

Northwest 
     Proposed - Exhibit I 0 0 144 0
     Under Construction - Exhibit II 0 0 0 0
     Total 0 0 144 0

Southeast
     Proposed - Exhibit I 0 0 200 0
     Under Construction - Exhibit II 0 0 0 0
     Total 0 0 200 0

Southwest
     Proposed - Exhibit I 0 0 0 0
     Under Construction - Exhibit II 0 0 0 0
     Total 0 0 0 0

Surrounding
     Proposed - Exhibit I 0 100 263 0
     Under Construction - Exhibit II 355 445 0 0
     Total 355 545 263 0
TOTAL 2008 - 2011 699 846 1,134 450

Note:  Color Matches map colors
Note:  Totals for each Delivery Year flow to “New Completions” in Exhibit IV

Exhibit III - Summary - Pipeline Combined
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Year End Inventory New Completions Occupancy Vacancy New   Absorption(3)
1985 31,445 4,784 93.1% 6.9%
1986 35,201 3,756 91.2% 8.8% 2,828
1987 35,916 715 94.5% 5.5% 1,838
1988 37,534 1,618 93.9% 6.1% 1,303
1989 40,666 3,132 94.8% 5.2% 3,307
1990 44,119 3,453 91.5% 8.5% 1,818
1991 45,176 1,057 88.9% 11.1% -208
1992 46,939 1,763 92.9% 7.1% 3,445
1993 47,322 383 95.0% 5.0% 1,350
1994 47,815 493 96.9% 3.1% 1,377
1995 49,961 2,146 96.5% 3.5% 1,928
1996 53,481 3,520 95.9% 4.1% 3,189
1997 57,991 4,510 94.1% 5.9% 3,451
1998 60,641 2,650 94.3% 5.7% 2,774
1999 63,981 3,340 92.2% 7.8% 2,005
2000 66,785 2,804 92.5% 7.5% 3,049
2001 70,994 4,209 88.2% 11.8% 1,160
2002 72,866 1,872 88.8% 11.2% 2,249
2003 74,992 2,126 88.1% 11.9% 1,611
2004 76,919 1,927 89.2% 10.8% 2,785
2005 78,240 1,321 91.3% 8.7% 3,010
2006 79,585 1,345 93.0% 7.0% 2,625
2007 82,025 2,440 93.1% 6.9% 2,565
2008 83,280 1,255 93.0% 7.0% 1,200
2009 88,352 5,072 90.1% 9.9% 2,478
2010 90,823 2,471 92.9% 7.1%          5,000 (Est)*
2011 91,669 846 94.7% 5.3%          2,500 (Est)*
2012 92,803 1,134 96.2% 3.8%          2,500 (Est)*

Note:   Absorption numbers reflect the 12-month period between Feb. of that given year and Feb. of the following year.
*4,416 units absorbed in first 6 months of 2010; estimate is very conservative

Exhibit IV - Rental Apartment Market Conditions






