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All materials and information received or derived from RE/MAX Alliance Group, its directors, officers, 
agents, advisors, affiliates and/or any third party sources are provided without representation or 
warranty as to completeness, veracity, or accuracy, condition of the property, compliance or lack 
of compliance with applicable governmental requirements, developability or suitability, financial 
performance of the property, projected financial performance of the property for any party’s intended 
use or any and all other matters.

Neither RE/MAX Alliance Group, its directors, officers, agents, advisors, or affiliates makes any 
representation or warranty, express or implied, as to accuracy or completeness of the any materials 
or information provided, derived, or received. Materials and information from any source, whether 
written or verbal, that may be furnished for review are not a substitute for a party’s active conduct 
of its own due diligence to determine these and other matters of significance to such party. RE/MAX 
Alliance Group will not investigate or verify any such matters or conduct due diligence for a party 
unless otherwise agreed in writing.

EACH PARTY SHALL CONDUCT ITS OWN INDEPENDENT INVESTIGATION AND DUE DILIGENCE.

Any party contemplating or under contract or in escrow for a transaction is urged to verify all information 
and to conduct their own inspections and investigations including through appropriate third-party 
independent professionals selected by such party. All financial data should be verified by the party 
including by obtaining and reading applicable documents and reports and consulting appropriate 
independent professionals. RE/MAX Alliance Group makes no warranties and/or representations 
regarding the veracity, completeness, or relevance of any financial data or assumptions. RE/MAX 
Alliance Group does not serve as a financial advisor to any party regarding any proposed transaction. 
All data and assumptions regarding financial performance, including that used for financial modeling 
purposes, may differ from actual data or performance. Any estimates of market rents and/or projected 
rents that may be provided to a party do not necessarily mean that rents can be established at or 
increased to that level. Parties must evaluate any applicable contractual and governmental limitations 
as well as market conditions, vacancy factors and other issues to determine rents from or for the 
property.

Legal questions should be discussed by the party with an attorney. Tax questions should be discussed 
by the party with a certified public accountant or tax attorney. Title questions should be discussed 
by the party with a title officer or attorney. Questions regarding the condition of the property and 
whether the property complies with applicable governmental requirements should be discussed by 
the party with appropriate engineers, architects, contractors, other consultants, and governmental 
agencies. All properties and services are marketed by RE/MAX Alliance Group in compliance with all 
applicable fair housing and equal opportunity laws.
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Investment activity in Tampa’s retail sector proved to be a 
bright spot in 2023, with roughly $1.4 billion in properties trading 
hands over the course of the year. While that represented a 
decline of more than 20% over the activity one year prior, it was 
strong nonetheless. Pricing has been on an upward trajectory 
for the last decade, with a more marked uptick beginning in 
2020 that has persisted into 2024. That being said, the forecast 
does call for some weakening in pricing to begin by mid-year 
2024, although the rate of decline will remain well ahead the 
national average. In the meantime, even though there was only 
one quarter in the last year where investment volume exceeded 
$400 million, annual transaction volume remains ahead of the 
pre-pandemic norm.

Retail investment trades under $5 million accounted for 
nearly $600 million of 2023’s total volume. The bulk of these 
transactions were single-tenant, triple-net investments of fast 
food restaurants, discount stores, and gas stations. Cap rates 
for these properties are typically around 6% but can dip as 
low as 4%. In addition, price per SF is typically higher than the 
market average of $265/SF, with several properties trading 
north of $1,000/SF.

In contrast, there were fewer than 20 transactions for over $10 
million in 2023. The spread in cap rates is much tighter at this 
price point, typically ranging between 6% and 7%. The bulk of 
these transactions were either malls or major power centers 
with high-quality tenant rosters. The largest sale of 2023 was 
the May $220 million disposition of Brandon Mall. The previous 
owner, Unibail-Rodamco-Westfield offloaded the asset as part 

of its portfolio rightsizing strategy. In addition, this was the 
most significant mall transaction in Florida in over five years.

Grocery-anchored retail centers continue to be a sought after 
asset in Tampa. Nine grocery-anchored centers traded in 2023 
for north of $5 million. On average, these properties sold for 
$20 million, or $215/SF. In comparison, 14 grocery-anchored 
centers traded in 2021 at an average sale price of $15.5 million, 
or $200/SF. However, these properties are typically extremely 
well leased with national or regional credit tenants and as 
such trade at cap rates as low as 3.5%. Publix Super Markets 
purchased three shopping centers where it was the anchor 
tenant from Site Centers for nearly $100 million in October. 
Publix has been strategically acquiring assets where they are 
the main tenant for the past several years.

Tampa’s retail market is on a solid foundation entering 2024 
compared to prior cycles. As such, it will likely continue to 
be a key market for retail investors. Availability has been 
hovering around all-time lows for the past two years, and 
the construction pipeline is already 80% preleased. Tampa’s 
consumer base continues to expand, bolstering landlord’s 
ability to push asking rents. However, asset prices are forecast 
to decline through 2025, predicated on an expected pullback 
in consumer spending. Even at its expected trough of $230/
SF, pricing is likely to remain well above pre-pandemic norms.
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There have been 52 sales in the Northwest Tampa retail
submarket over the past year, amounting to $126
million of volume and 520,000 SF of stock. These sales
have averaged $303/SF, greater than the estimated
submarket price of $266/SF. During this time, trailing
one-year price per SF averages were as high as
$318/SF and as low as $289/SF. Over the past three
years, Northwest Tampa has averaged 81 sales per year,
$180 million of volume per year, and 860,000 SF of stock
per year.

Of the sales in the past 12 months, 46 were of general
retail. Strip centers were traded 4 times. Neighborhood
centers were sold 2 times.

The submarket’s current transaction cap rate stands at
5.9%, below the Tampa market average of 6.3%. Over
the past three years, transaction cap rates have
averaged 6.2%.

Within Northwest Tampa, general retail has market cap
rate of 6.2%, malls have a market cap rate of 5.9%,
power centers have a market cap rate of 6.3%, strip
centers have a market cap rate of 6.4%, neighborhood
centers have a market cap rate of 6.6%, and other retail
has a market cap rate of 6.1%.
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