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“When exiting 2020 and entering 2021, there were 
many unknowns and uncertainties. Would COVID-19 
be the event that resets the rise of the industrial 
sector? Would we start to see rent deflation and 
increasing vacancy rates? Would the market be 
oversupplied due to the volume of developments 
underway? Despite all these unanswered questions, 
confidence in the industrial market remained high. 

Serving as the basis for the majority of Central 
Florida’s industrial growth, the occupier demand 
surpassed that of even the recent record setting 
years and continued to outpace supply. To 
demonstrate the immense demand, we utilize our 
quarterly report to showcase snapshots in time. 
Comparing year-over year statistics concluding the 
end of the third quarter, Central Florida’s year-to-
date net absorption is up 58%, with 4,710,620 square 
feet documented for Q3 2021 compared to that of 
only 2,972,099 at the same time in 2020. As the 2021 
year concludes, the market is on pace to exceed five 
million square feet of net absorption.

Overall, 2021 proved to be memorable year for all 
and a monumental year for the industrial sector.”

— Ryan Vaught, Robyn Hurrell & Oliver Vaubois

A Monumental Year



Central Florida: State of the Market

With an estimated 845 people moving to the State of Florida each day, the growth of this state’s 
population over the past five years has been tremendous. Combing this population growth with the 
accelerated adaptation of e-commerce, the industrial sector has experienced rapid year-over-year 
occupier demand. When comparing the state of the market in Q3 2021 to that of Q3 2016, the Tampa 
Bay overall Market (Polk County included) has experienced 28.6% growth in average direct asking rates 
for bulk industrial, and 18.7% growth for flex assets. Combining rent inflation with the limited available 
supply, Landlords are faring well, and occupier needs have never been more challenging to fulfill. 

In response to this growing demand and supply constrained market, the development pipeline has 
remained healthy throughout the last five years. Below are statistics for total deliveries and under 
construction as of year-end:

2017 2018 2019 2020 2021*

Under Construction (SF) 3,029,136 5,485,524 3,841,725 2,933,302 7,350,843

Deliveries (SF) 745,212 652,800 1,484,416 1,085,830 1,013,032

*2021 statistics are as of Q3 ending (September 2021)
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Airport

Industrial 446 14,212,358 1.2% 1.5% 49,684 61,041 0 239,318 $5.75 - $8.00 

Flex 188 5,685,887 4.1% 4.3% 75,914 213,156 0 0 $10.75 - $16.50 

Overall 634 19,898,245 2.0% 2.3% 125,598 306,525 0 239,318 $8.50 

East Side Tampa

Industrial 1,400 77,580,134 5.4% 5.5% 58,797 1,388,328 208,741 3,612,633 $4.25 - $8.25 

Flex 181 6,225,496 5.3% 5.5% -22,274 95,065 0 0 $10.25 - $15.00 

Overall 1,581 83,805,630 5.4% 5.5% 36,523 1,300,299 208,741 3,612,633 $6.50 

Polk County

Industrial 881 69,283,336 5.6% 5.8% 320,968 2,437,992 1,882,291 2,427,902 $4.00 - $7.00 

Flex 60 2,373,360 3.4% 3.4% 10,550 19,884 0 0 $6.00 - $12.50 

Overall 941 71,656,696 5.5% 5.8% 331,518 2,414,876 1,882,291 2,427,902 $5.50 

Pinellas County

Industrial 1,732 53,020,750 3.1% 3.2% 131,037 554,874 0 240,170 $6.50 - $9.00 

Flex 258 8,023,947 5.1% 5.3% 50,699 91,100 0 0 $7.00 - $12.00 

Overall 1,990 61,044,697 3.3% 3.5% 181,736 688,920 0 240,170 $8.25 

Pasco County

Industrial 340 10,723,800 5.9% 5.9% -72,161 111,964 128,400 10,170 $5.50 - $7.50 

Flex 22 575,890 1.5% 1.5% 2,256 -1,976 0 0 $7.00 - $12.00 

Overall 362 11,299,690 4.5% 4.6% 128,150 197,121 0 40,170 $6.50 

Sarasota-Manatee Counties

Industrial 1,180 36,860,385 1.1% 1.3% 118,397 615,179 0 846,652 $8.00 - $10.00 

Flex 124 3,017,283 2.0% 2.0% 3,210 55,295 0 0 $10.00 - $12.00 

Overall 1,304 39,877,668 1.1% 1.4% 121,607 662,674 0 846,652 $9.00 

Submarket Breakdown

Pasco CountyPasco County

East SideEast Side

AirportAirport

Pinellas Pinellas 
CountyCounty

Polk CountyPolk County

* Overall statistics do not include the Paco County and Sarasota-Manatee Counties
** Statistics included herein were taking from the Central Florida Colliers 2021 Q3 Industrial Report
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Central Florida: New Market Entrants
Looking back on the most notable events of 2021, Central Florida saw several new entrants to the 
market. The occupiers throughout our region continue to diversify among industries with a mix of in-fill 
distributors, regional distributors, state-wide distributors, and a handful of light-assembly operations. 
Similarly, the owner/developer landscape continues to expand to include new-to-market entrants seeking 
a piece of the Central Florida action. See below for a sampling of some of this year’s New to Market 
Entrants:

2021’s Largest Industrial Leases

New Investors

New Developers

Legacy 
Development

New Occupiers

*For purposes of this page, Plant City leases have been included in the Polk County data set.

463,172 SF 252,000 SF

261,295 SF 206,382 SF

Sarasota County Polk County

Pinellas County Hillsborough County

https://www.alliancehp.com/
https://www.bentallgreenoak.com/
https://blackcreekgroup.com/
https://www.cbreim.com/
https://www.eatonvance.com/
http://www.highbrookinvestors.com/
https://www.intercontinental.net/
https://www.invesco.com/corporate
https://www.lbarealty.com/
https://richlandcommunities.com/
https://butters.com/
https://glenstar.com/
https://www.greystar.com/
https://www.legacydevelopment.com/
https://www.legacydevelopment.com/
https://www.beyondthecontract.com/
https://pky.com/
https://www.pattillore.com/
https://rookerco.com/
https://stonemontfinancial.com/
https://trattproperties.com/
https://americanatire.com/
https://drinkcirkul.com/
https://www.cityfurniture.com/
https://www.dasi.com/
https://iconev.com/
https://www.lslog.com/
https://premierepkg.com/
https://www.redbull.com/us-en/
https://www.rossstores.com/
https://usa.sika.com/


Central Florida: The Amazon Impact

Ref County Address
 Size (SF) of 

Amazon Type

1 Pasco
Asturia Corporate Center - Bldg. 3 
2700 Lakepointe Pkwy
Odessa, FL 33556

 128,400 BTS

2 Pasco
Amazon at Bexley 
17030 Mentmore Blvd
Land O Lakes, FL 34638

 110,866 BTS

3 Pinellas
Amazon Clearwater 
13133 34th St N
Clearwater, FL 33762

 106,136 Existing

Ref County Address
 Size (SF) of 

Amazon Type

4 Pinellas
Gateway Centre 
00 Gateway Centre Pkwy
Pinellas Park, FL 33782

 100,000 BTS 12 Hillsborough
Fairfield Distribution Center 
4727-4769 Oak Fair Blvd
Tampa, FL 33610

 35,950 Existing

5 Pinellas 9799 International Court 
St Petersburg, FL 33716  26,935 Existing 13 Polk

Amazon Auburndale 
676 Fred Jones Blvd
Auburndale, FL 33823

 1,078,000 BTS

6 Hillsborough
South Shore Corporate Park 
3350 Laurel Ridge
Ruskin, FL 33570

 1,017,693 BTS 14 Polk
Amazon Distribution Center 
1760 County Line Rd
Lakeland, FL 33811

 1,016,080 BTS

7 Hillsborough
Amazon G4+5 
9000 Harney Rd
Tampa, FL 33637

 633,000 BTS 15 Polk
Dragstrip Logistics Center 
8100 State Road 33
Lakeland, FL 33809

 710,892 BTS

8 Hillsborough
I-4 Logistics Center 
1003 Taylor Rd
Seffner, FL 33584

 424,550 Existing 16 Polk
Davenport South 
2841 Access Rd
Davenport, FL 33897

 450,000 BTS

9 Hillsborough
Mango Logistics Center 
6337 CR-579
Seffner, FL 33584

 151,470 Existing 17 Polk
Florida Central Park 
305 Deen Still Rd
Davenport, FL 33897

 374,850 Existing

10 Hillsborough
Amazon Hillsborough 
6212 E Hillsborough Ave
Tampa, FL 33610

 141,360 BTS 18 Polk
Amazon Air Cargo Facility 
4145 Kidron Rd
Lakeland, FL 33811

 223,000 BTS

11 Hillsborough

Tampa Regional Industrial Park - 
Bldg. 300 
13010 Bay Industrial Dr
Gibsonton, FL 33534

 112,000 BTS 19 Polk

Prologis Davenport Distribution 
Center 
2314 Waverly Barn Rd
Davenport, FL 33897

 91,030 Existing
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19

With the accelerated adaptation of e-commerce and the continued growth of Florida’s population by 
almost 900 people per day, Amazon have further accelerated their real estate growth plans in Central 
Florida with over seven million square feet already amassed. Amazon’s presence throughout the Tampa 
Bay area is an endorsement of both its industrial real estate market and logistics workforce.

Amplifying the growth of the region around the I-4 Corridor, Amazon recently finalized their 
223,000-square-foot facility specifically designed to serve Amazon Air’s larger regional needs. Located at 
Lakeland Linder International Airport, the $100M+ Air Cargo Hub consists of three storage warehouses 
for package sortation and a seven-jet cargo hangar. By the end of 2021, Amazon plans to have at least 70 
cargo aircraft operating out of 25 Air Cargo Hubs across the United States.

Growing Regional Distribution Hub

Amazon Cargo Hub | Lakeland Linder International Airport

County Total Footprint # of Locations

Pasco 239,266 2

Pinellas 233,071 3

Hillsborough 2,516,023 7

Polk 3,943,852 7

Total 6,932,212 19

Amazon Locations



1.96 MSF 1.7 MSF

663K SF 620K SF

617K SF 617K SF

440K SF 428K SF

400K SF 376K SF

104K SF

Centrally located in the middle of the state, Ocala is now 
being considered as an alternate solution to Polk County 
for occupiers seeking a statewide distribution solution for 
Florida. Over the past 12 months, Ocala has seen some 
of our sector’s most notable developers take down land 
positions – namely Red Rock Developments who successfully 
secured Amazon’s tenancy for over half a million square feet.

Rising Central Florida Market: 
Ocala Metro

Active & Proposed Developments

Florida Crossroads Logistics Center
Status:  Under Construction
Developer:  Red Rock & Lexington Realty Trust
Size:  1,085,280 SF
View Leasing Flyer

Airport Logistics Park
Status:  Under Construction
Developer:  Boyd + Mox
Size:  725,400 SF
View Leasing Flyer

Peak Logistics Center
Status:  Under Construction
Developer:  Peak Development
Size:  299,700 SF
View Leasing Flyer

NW 5th Street
Status:  Proposed
Developer:  Citadel Capital Management
Size:  70,400 SF
View Leasing Flyer

Trailhead Logistics Center
Status:  Proposed
Developer:  Transwestern
Size:  943,426 SF
View Leasing Flyer

75

75

75

75

95

95

95

95

Jacksonville

Ocala

Orlando

Tampa

Miami

Distance: 106 miles

Distance: 304 miles

Distance: 80 miles

Distance: 97 miles

Largest Tenants in Ocala

https://drive.google.com/file/d/1zsGzhbWCBsHT5vAMAS27TlDfjLGZtiko/view?usp=sharing
https://drive.google.com/file/d/1qzYppwcqo7PqHgiUwgcfzOP3piiICh_H/view?usp=sharing
https://drive.google.com/file/d/1CP8upfpXezdNmd1Y7cc_Vec8X_QJIuhq/view?usp=sharing
https://drive.google.com/file/d/1crbwGWx4ho7U6PpXCn5sSABSy6mp9JY7/view?usp=sharing
https://drive.google.com/file/d/1XTzQwW4wXCGuujKTYN5gXYFaHN1NSw4_/view?usp=sharing


PascoPasco

In an area that was pre-designated for economic growth and development, Pasco County is being 
branded as the “Connected City” - focused on the next-generation experience of its residents. Ending 
2021, Pasco has three primary industrial complexes: Asturia Corporate Center (Invesco), Compark 75 
(Blackstone), and Amazon at Bexley (Seefried Industrial). The market continues to grow as notable 
developers – Chestnut Hill, Rooker, Scannell Properties, Ryan Companies and Stonemont Financial – 
all aim to solidify their position in Pasco.

Home to Notable Manufacturers

Rising Central Florida Market: 
Pasco County

868
Square Miles

583,661
2021 Population

25.39%
Population Growth  

Since 2010

7.95%
Veteran Population

44.5
Median Age

$55,828
2020 Median  

Household Income

75589
TOLL 

54

52

56

54

301

19

52

Pasco County Stats



Top Trends:  
The Landlord & The Developer

Top Trends:  
The Occupier

Looking at a ten-year historical average, Tampa has averaged 7.2% annual rent growth. Combining 
this with the limited existing supply available for lease, the market is starting to see 3.5%, 4% and even 
5% annual rent escalations. To support this notion, of the 139 lease comps our team recorded in Q3 
2021, there were 31 leases that achieved 3.5% annual escalations or higher. While these escalations are 
primarily being achieved on the flex and shallow-bay, in-fill industrial projects, there are a handful of 
Tenants exceeding 50,000 SF that have executed leases with an escalated rent growth above 3.0%. 

Leveraging Tampa’s Historical Rent Growth

As Central Florida’s leasing velocity picks up with Fortune 500 occupiers, what was previously viewed as 
an updated building specification is now just the assumed norm moving forward. For the developments 
kicking off construction in 2022, we’re now seeing clear heights of 40’, roof values of either R-20 or R-21, 
and a greater consideration for off-dock trailer parking - sometimes in excess of 2.5 spaces per 10,000 SF. 

Upgraded Building Specifications
Typical for Florida, our manufacturers and certain distributors of temperature 
sensitive products require a fully climate-controlled warehouse. However, we 
are seeing a continued trend of occupiers cooling their warehouses more-so out 
of preference; primarily to boost employee attraction and retention as many 
neighboring businesses also provide climate-controlled facilities.

Climate-Controlled Warehouses

21.7M
2021 Total 
Population

1.5M
Net Migration 

2020-2025
(Domestic & International)

4.9%
Unemployment 

Rate  
(Sept. 2021)

10.2M
2021 Labor 

Force

23.2M
Projected Population 

by 2026

6.7%
Projected Population 

Growth 
2021-2026

Source:  Florida population statistics pulled from Esri, FDOT, and the U.S. Census as of November 2021

Driven by Limited Supply & Available Land Sites Driven By Population Growth Throughout Florida

Combing the lack of available inventory, near-quarterly rent growth, and the often unique-to-occupier 
requested tenant improvements, the West Central Florida region (primarily Tampa Bay) is shying 
away from publishing asking rates until presented with a formal Request for Proposal (“RFP”). As more 
Landlords employ this strategy, the proverbial “playing field” becomes increasingly more focused on the 
buildings’ attributes/differentiators during the market survey and touring stages.

No More Quoted Asking Rents

Trailing 5 Year Average Asking Rate

2017 2018 2019 2020 2021

Warehouse $4.86 $5.20 $5.49 $5.38 $6.25 

Flex $9.48 $9.75 $10.24 $10.87 $11.25 

*Statistics are taken from the quarterly Colliers Tampa Bay Market Reports, utilizing the third quarter reports for each year.

As the Florida Marijuana Legalization Initiative for 2022 progresses, there has been 
a notable uptick in cannabis related requirements, ranging in size from 100,000 SF 
to upwards of 500,000 SF, all of which are focused on purchasing or structuring a 
lease-to-own agreement. With a select few Landlords green-lighted to chase such 
occupiers, this evolving sector of occupiers is one worth watching.

Rise in Cannabis Related Requirements

According to state projections, Florida is expected gain an average 845 new residents 
a day until 2025. For years now, Florida has seen some of the most notable Fortune 
100 occupiers reconfiguring their South-East supply chain to solve for the +20M 
population which was previously serviced via distribution centers in Georgia. As the 
growth continues, a similar strategy is being evaluated amongst Fortune 200-500 
occupiers as well as local occupiers to Tampa Bay. Some of the most notable growth 
stories from local occupiers within the Central Florida region, in 2021, include:

Local Growth From Within to Service Population Growth

Occupier Growth 

Ace Hardware Grew from 390,711 SF and expanded into a larger facility (BTS) totaling 710,434 SF

Beneficial Blends Relocated from a 35,200 SF unit and expanded into a 76,849 SF unit in the same submarket

Builders FirstSource Expanded their Tampa Bay operations by one additional location totaling 104,247 SF

CDS Logistics Signed their initial lease in 2021 and grew by an additional 34% within the year

Cirkul Previously only operational in Sarasota, this occupier now has a Tampa Bay GLA of 136,257 SF

Feeding Tampa Bay Currently occupying 80,000 SF, a BTS has been negotiated to deliver a facility over 200,000 SF

Global Widget Own a +/- 30,000 SF facility and have expanded into a leased facility totaling 63,084 SF

Innovation Cabinetry Expanded their Tampa Bay GLA by 128,945 SF

Lifoam Industries Increased their total Pinellas footprint from 52,539 SF to 108,127 SF

Motion Industries Added an additional Central Florida location totaling 117,440 SF

Peak Nutritional Products Grew their footprint over 130% after signing a lease for 89,048 SF

*Shaded rows display Colliers involvement on either the Landlord or Tenant side

https://ballotpedia.org/Florida_Marijuana_Legalization_Initiative_(2022)?web=1&wdLOR=cB440CD0E-D55F-4594-B926-2203AD5D6CE4
http://edr.state.fl.us/Content/conferences/population/demographicsummary.pdf


Let’s Talk Land: Central Florida 
Expanding on the previously referenced population growth throughout Florida and the 
occupier South-East supply chain re-evaluation trend, developable land is a hot commodity 
in Central Florida. In viewing an aerial of Central Florida’s landscape, it is easy to be 
deceived by what appears to be an abundance of green terrain throughout the state. For 
those unfamiliar with the intricacies of our market, it may come as a surprise that almost 
one third of our geography is classified as wetland. With 31% of Florida’s land delineated 
as a wetland, development in our growing submarkets – such as Pasco County, Polk 
County (Lakeland) and Marion County (Ocala) – becomes quite challenging as competition 
for viable land sites heightens. This unique landscape is just one of the many reasons 
Florida is seeing an uptick in land pricing.

Sellers Look for Accelerated Closings
Attorneys, surveyors, geo-tech contractors, and city officials have continued to 
remain backlogged due to the Pandemic. Combining this with the growing trend 
of local, legacy landowners not wanting to tie up their sites for elongated periods 
of time, price is no longer the only topic of contention when putting land under 
contract.

Main & Main Locations are Irreplaceable
Over the years, the primary focus for developers was securing sites closest to 
the points of mass density and within the Urban Service Boundary. With limited 
available “in-fill” sites remaining, development is expanding both North and South 
into growing submarkets previously referenced above. For the few remaining in-
fill locations, land pricing is seeing a steep upward trajectory.

Limited Developable Land Sites
With over 31% of the state’s terrain delineated as wetlands, developable land 
sites are becoming increasingly more challenging to find. Often a component 
of site development, wetland mitigation in Florida can involve a variety of 
activities including habitat creation, restoration, enhancement, preservation, or 
management; all of which of course increase total sites costs and contribute to 
rent growth. 

The I-4 Corridor is Exposed
No longer the best-kept secret in the Southeastern United States, the I-4 Corridor 
was previously viewed by most as a high-ranking tertiary market/low-ranking 
secondary market. Today, nearly every major institutional ownership group is 
either focused on growing their Central Florida presence or gaining entry into the 
market. As shared earlier, there are over a dozen new developers/owners that 
have entered this market in 2021 alone, many of which paid a premium just to 
“plant their flag” in this growing market.

Coming Soon:  Stettner Logistics Center

SR 557 / O
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rade Rd

50 miles to 
Tampa

37 miles to 
Orlando

21.9 MILLION CONSUMERS

WITHIN 5-HOUR DRIVE

Miami

Orlando

Tampa

Jacksonville

112.64 ± 
Acres

Centrally located on the I-4 corridor, the future 
Stettner Logistics Center consists of 112.64± acres with 
positioned to accommodate approximately one million 
square feet of future Class A industrial development. 
Situated near equidistant between Tampa and Orlando, 
this location provides access to over 21 million 
consumers within a 5-hour drive as well as access to 
some of Florida’s key transportation hubs including three 
international airports, two CSX intermodal terminals, and 
two sea ports.

Lakeland Linder Int’l Airport 26.7 miles
Orlando Int’l Airport 36.9 miles
Tampa Int’l Airport 55.8 miles
CSX Intermodal Winter Haven 23.4 miles

CSX Intermodal Tampa 47.0 miles

Port Tampa 49.4 miles

Port Canaveral 79.5 miles

Key Infrastructure



Leasing Case Study: 
1820 Massaro Boulevard

Challenge

Representing another local Landlord, the Vaught | Hurrell Team concluded 
Q4 2020 with the successful execution of a new, ten-year lease with Refresco 
Beverages for 364,082 SF – a relocation from long time facility and 310,629 SF 
footprint at 1820 Massaro Blvd. Shortly thereafter, the team was hired by Hove 
Street Properties to backfill the vacancy they had just created with 3 months 
remaining before Refresco were to vacate. 

Approach

With little time until the incumbent Tenant vacated, the team launched an 
aggressive marketing approach offering short-term leasing opportunities, ability 
to demise the space, and a unique opportunity to lease over 300,000 SF, in 
Tampa, in a cross-dock configuration. 

Results

The team’s creative marketing strategies secured a near-constant stream of 
cash flow for the entire 2021 year. From January through July, the team secured 
two short-term leases (paying +50% above market) for 66% of the vacant space. 
Executing the long-term strategic plan for the property, the team secured long-
term leases with Gopher Resources and Builders FirstSource, bringing the 
property to 100% occupancy inside of 12 months. During the initial 8 months 
of the assignment, Hurrell and Vaubois also secured a successful sublease with 
Kroger and executed a long-term renewal with LX Hausys.

Service Line
Agency Representation

Client (Landlord)
Hove Street Properties

Address
1820 Massaro Blvd.
Tampa, FL 33619

Submarket
East Tampa

Building Size
411,662 SF

206,382 SF
New

104,247 SF
New

44,100 SF
Sublease

57,700 SF
Renewal

Leasing Case Study: 
Tri County Business Park

Challenge

Hired to lease Tri County Business Park in 2018, The Vaught | Hurrell team 
was retained by the incoming buyer in 2020. After a year of uncertainty due 
to COVID-19, the Team had historic leasing success the Park, rebranding the 
Park as a luxury business park and raising occupancy from 77% to 88%, with 
quoted rates ~10% above the competitive set. In 2021, the Team was tasked with 
continuing to raise occupancy and further drive rates which were well above less 
expensive alternatives.

Approach

With less expensive alternatives in the market alongside prospective tenants 
requiring a quicker turn-around time to occupy space, the Team knew that 
near immediate responsiveness to inquiries and fluid client communication for 
proposals was of utmost importance to secure a deal.

Results
Tri County Occupancy Since 2020

Service Line
Agency Representation

Client (Landlord)
Biscayne Atlantic

Address
1330 McCormick Dr.
Tampa, FL 33626

Submarket
Airport / Northwest 
Hillsborough

Portfolio Size
492,235 SF

77%

77% 78%

79% 79%

79%
79%

85%
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85% 86%

86%
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Leasing & Development: Q&A Acquisitions & Dispositions: Q&A

Q Since March 2020, around the time COVID-19 became a prevalent matter in 
the United States, how have your leasing practices changed with respect to 
vetting Tenant financials and credit? 

A “Since the rise of COVID-19, we have seen supply chain and inventory issues 
that can heavily impact operations and cash flow for companies. With this we 
have amplified our vetting process of tenant financials and credit to ensure 
that prospective tenants are well structured and have the financial strength 
to withstand these impacts and any other unforeseen circumstances that may 
arise.“ – Corey Price, Lexington Realty Trust

Q In your continued efforts to secure additional land in Central Florida for 
another development project, what do you see as the biggest hurdle with 
land sellers today? 

A “The biggest challenge with land sellers right now is entitlement risk – most 
sites today need work in the form of zoning, utilities, wetlands, etc. Historically, 
institutional developers and investors have been able to wait to close on 
the land until entitlements have been fully approved, but with the increased 
competition in the market, sellers are using the demand for developable land to 
their advantage and pushing buyers to close ASAP, which can result in closing 
prior to receiving approval on all entitlements. Developers and their partners 
need to adjust to these new terms and decide how best to mitigate the potential 
risks. “ – Matt Hubert, Becknell Industrial

Q Looking in arrears at Central Florida’s average 10-year annual rent growth 
of 7.2%, is this impacting how you approach your existing Tenants with 
respect to their lease renewals and desired length of term?

A “The renewal question is an ever-evolving answer. The short answer is that 
we are no longer looking to renew tenants early due to the nature of the 
unprecedented pricing we are seeing in the market. The renewals that we are 
working on are within 6 months of the expiration of the current term and if the 
renewal language in the lease is “fair market value” we definitely look to see 
what pricing is out there for similar sized suites in the market and price our 
renewal accordingly. We are also, for the most part, not pursuing any long-term 
renewals due to this rental growth period we are experiencing.“ – Jerry Benson, 
Dalfen Industrial

Q Seeing how active you have been in the Central Florida region lately, how 
has your company’s view of this region changed over the past 3-5 years 
with respect to your investment strategy?

A “The metrics and population growth in Central Florida have been impossible 
to ignore over the last 5+ years with some of the country’s most impressive net 
migration numbers, wage growth, and housing starts metrics. The pandemic 
last year and into this year served as evidence to investors of the diversity 
of demand in tenancy and overall stability of the industrial space within the 
region, a relative shift as these markets had previously been seen as tourism 
or local distribution focused markets potentially more sensitive to shifts in 
the macro market. Investors will continue to target this region - and demand 
will grow - as the I-4 corridor continues to expand to create a consolidated 
Central Florida market and continue to apply pressure on larger markets as 
the distribution hub for Florida and other regions of the SE. Additionally, the 
secondary markets to Orlando and Tampa will also be benefactors as the 
boundaries of new development continue to expand and investor appetite 
remains strong.” – Emily Cannon, Dogwood Industrial

Q Are there governmental headwinds from a zoning, entitlement, or water 
management standpoint that will limit development in Central Florida in 
the years to come?

A “The difficulty varies by municipality. Industrial used to be welcomed by the 
majority of municipalities due to job creation, however, that mindset has 
shifted - with the exception of a couple cities who still value job creation for 
all working classes. Naturally, the sites that have lower barriers to entry have 
been developed so nearly every site currently being developed has entitlement, 
wetland, utilities and road challenges. In short, delivering a new facility is taking 
24-30 months from entitlement to shell delivery.” – Austin Jones, Blue Steel 
Development



Southeast Capital Markets:  
2021 Transaction Highlights

Polk City, FL
112 Acres | On-Market

Jacksonville, FL
320,000 SF | Under Contract

Tampa, FL
270,000 SF | On-Market

Southeast  
Capital Markets:   
Our Active 
Deals

North Port, FL
Coming to Market

Duncan, SC
282,700 SF | On-Market

Charlotte, NC
154,920 SF | Under Contract

Greenville, SC
519,480 SF| On-Market

Meadowville Industrial

Location:  Richmond, VA
Size:  353,044 SF
Type:  Debt/Equity Raise - Spec Industrial

Sunstate Park

Location:  Tampa, FL
Size:  180,223 SF
Type:  Investment Sale - Multi-Tenant Industrial

Drane Field Road

Location:  Lakeland, FL
Size:  222,134 SF
Type:  Investment Sale - Single Tenant

62nd St North

Location:  Clearwater, FL
Size:  203,499 SF
Type:  Cash Out Refinance - Industrial



 � Traditional LP Equity Raises will return after 2021 was the 
“Year of the Forward” 
2021 may be looked at down the road as the “Year of the Forward” 
as developers were willing and able to de-risk development projects 
by transacting on pre-construction shells at spot cap and spot rent 
equivalent stabilized values. The variables supporting such execution 
could be looked at as the three legs of a stool, and with any one of those 
legs missing, the Forward Environment may not have presented itself 
like it did. Those three legs were i) parabolic rise in commodity costs, ii) 
double digit forecasted rent appreciation, and iii) drastically compressing 
cap rates to the tune of 125-150 bps in some markets. As we turn the 
page and enter 2022, commodity pricing seems to be plateauing and cap 
rates only have so far they can compress therefore forward executions 
will still exist but at a wider spread than what Developers recognized 
in the trailing 12 months. As a result, capitalizing a deal will return to 
pre-2021 normality with traditional GP/LP joint ventures. The question 
yet to be answered is how competitive those capital raises will be with 
traditional LP capital providers stocked with dry powder after limited 
opportunities were presented in 2021. 

 � Spreads compress as treasuries rise but investor demand stays 
healthy 
Not a day goes by where the 10 year treasury (10YT) is not brought 
into conversation. There are consistently questions around what the 
Fed is going to do about the rampant inflation the country is facing and 
therefore what impact monetary and fiscal policy have on commercial 
real estate. We do not foresee a correlated “one-for-one” movement in 
the 10YT and core cap rates due to the total amount of liquidity coupled 
with overall investor demand. In a rising 10YT environment, cost of capital 
and cost of equity will likely further differentiate those Buyers who can 
afford to continue playing historically low cap rates versus those who 
have to bow out and move down the quality spectrum or up the risk 
spectrum. 

 � All major southeastern markets trend inside of a 4 cap for core 
product 
Over the trailing eighteen months, the majority of the +/- 20 southeastern 
markets saw cap rates move between 125-200 bps lower than they were 
pre-pandemic. Moving into 2022, the homogenization of cap rates is 
expected to continue with the exception of Tier 1 markets like Atlanta 
and Miami, which continue to price 30-50 bps inside that of the rest of 
the region. A couple of markets have yet to experience the first sub-4 
trade (ie: Greenville-Spartanburg, Savannah, Jacksonville, and Richmond) 
but those markets still have witnessed dramatic cap rate compression 
in the aforementioned time frame and are poised to move further in the 
next twelve months. With the drastic movement of cap rates and many 
markets seeing rent appreciation in the 8%-12% range, price per pound 
relative valuations have been thrown out the window. Moreover, the 
impact of term and credit seem to be lessoning and investors are looking 
for a mark-to-market opportunity sooner rather than later to elevate 
reversion caps. 

 � Continued upward pressure on land values 
With rising rents, compressing cap rates, and record setting absorption 
levels, developers have never been more hungry for land positions 
- especially in land-constrained coastal markets. Even with the three 
previously mentioned tail winds, developers are challenged by a parabolic 
rise in commodity pricing which has made construction of warehouses 
arguably 75% more expensive than the twenty-four months prior. When 
the previously mentioned variables (rents, cap rates, absorption, and 
commodities) are coupled with the headlines in every major periodical 
(discussing topics such as “supply chain” and “e-commerce”), the result 
is very bullish land owners and land sellers who are making land 
transactions more difficult than ever before. Ultimately, our forecast is 
that 2022 will be fortuitous for land sellers, expensive for Developers, and 
even more expensive for the Tenant as those costs trickle downhill.

 � What is the market missing? 
There is arguably a window in the marketplace and throughout the 
lifecycle of a project for a land developer. In most markets right now, 
there are not zoned and entitled sites, with utilities in place, let alone pad 
ready sites. Therefore, the result is a fifteen (15) to eighteen (18) month 
pre-construction timeline that exists. Current and forecasted market 
conditions would enable Developers to pay a premium for a site that the 
Developer could put into production sooner than later. 

2022 Projections



2020’s Successes Leading to 
Our 2021 Notable Achievements

Debi Stolberg

2020 Year-End Awards

2021 Notable Achievements
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 � Sold, for the second time inside of 12 months, 5275 Drane Field Road to Lexington Realty Trust (221,134 SF)

 � On behalf of Citimark, sold Sunstate Park – a 180,323 SF, eight building portfolio in Central Florida 

 � Executed one of the largest leases in Pinellas - 108,127 SF renewal and simultaneous expansion with 
Lifoam Industries

 � Awarded the leasing for County Line Distribution Center, a 510,484 SF cross-dock located off County Line 
Road in Lakeland

 � Sold a five-building portfolio exceeding 145,000 SF in East Tampa to Albany Road Real Estate Partners
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 � Executed the largest lease in Hillsborough County with Gopher Resources for 206,382 SF

 � Awarded the leasing on a development project - South Shore Corporate Park – that will be delivering two 
buildings mid-late 2022 totaling 270,885 SF 

 � Awarded the leasing on 469,000 SF in Pinellas split between five portfolios: ICOT Business Center, Turtle 
Creek, Bryan Dairy Business Park, Starkey Center and Cross Bayou 

 � Reached (and maintained through Q4) 100% occupancy at Sunstate Park, an eight-building industrial/flex 
portfolio in Tampa

 � Executed the largest lease in Sarasota County with UNFI for 463,172 SF

 � Robyn was promoted to an Executive Managing Director at Colliers and received admission to the Colliers 
Logistics & Transportation Practice Group; Robyn simultaneously earned her SIOR designation

 � Reached 100% occupancy at our 411,662 SF assignment off Massaro Blvd by executing a 104,247 SF lease 
with Builders FirstSource

Our Team’s Personal 2021 Highlights

Ryan & Laura
 � Ryan and Laura’s boys (Owen – 17 years, 

Ryder – 17 months) are as active as ever as 
Owen prepares for going off to school next 
year and Ryder is anxious to get out on the 
golf course with Dad!

 � 2021 was the year of returning to travel 
as Laura resigned from her job and the 
limitations from COVID-19 were lessened.

Robyn & Mike
 � Mike and Robyn had a busy year moving 

homes and growing their family by one furry 
addition. In February, they welcomed their 
second mini-golden doodle, Hazel (sister of 
Peanut)

 � Making a shift in careers, Mike started a new 
role as District Manager for ADP in Tampa 
Bay.

Oliver & Lydia
 � Oliver and Lydia were engaged in June and 

are planning a wedding for May of 2022.

 � Lydia transitioned to a different industry 
and is now a Customer Success Manager for 
cybersecurity firm ReliaQuest in their Tampa 
Bay headquarters.

Debi & Steve
 � Debi and Steve are expecting their first 

grandchild, a baby boy, in April of 2022.

 � Steve recently made a career change leaving 
the automotive industry after 25+ years and 
is transitioning over to Synergy Equipment in 
Tampa, FL.

Ryan Vaught

2020 CoStar  
Power Broker

2nd Year Everest  
Club Recipient

#1 Producer in the 
 State of Florida

Robyn Hurrell

2020 CoStar  
Power Broker

#5 Producer in  
Central Florida

#9 Producer in the 
State of Florida

Oliver Vaubois

2020 CoStar  
Power Broker

Admitted to the 
Emerging Leaders 

Practice Group 

2020 Colliers Client 
Services, Top Producing 

Team Award 



To Our Clients, We Thank You for Your 
Continued Partnership

Hove Street 
Properties Ltd.

Steve Rutenburg

Occupier Partnerships

Active Agency Representation

The Best of 2021 
With Our Clients

Top Left:  An Evening on the Water with 
Lexington Realty Trust

Bottom Left:  Colliers National Industrial 
Conference in Nashville, TN

Top Right:  Stanley Cup Final, Game 5 | Tampa 
Bay Lighting vs. Montreal Canadiens

Bottom Right:  CREW’s GO FISH Tournament



Our Difference
We are enterprising. Colliers is an 
industry-leading global real estate 
company with more than 18,000 skilled 
professionals operating in 66 countries.

What sets us apart is not what we do, but how we do it. Our 
enterprising culture encourages our people to think differently, 
share great ideas and create effective solutions that help clients 
accelerate their success.

Colliers delivers a full range of services to real estate occupiers, 
owners and investors across all sectors worldwide.

Our Services

Colliers at a Glance

All statistics are for 2020, are in U.S. dollars and include affiliates

$3.6B
US$

Annualized Revenue

66
Countries

Established in

2B
Square Feet

Managing

54,000
Lease/Sale Transactions

$45B
Asset Under Management

18,000
Professionals

Comprised of

Our clients depend on our ability to draw 
on years of direct experience in their local 
markets. Our professionals know their 
communities and the industry inside and out.

Whether you are a local firm or a global 
organization, we provide creative solutions 
for all your real estate needs.

Colliers offers a comprehensive portfolio 
of real estate services to occupiers, owners 
and investors on a local, regional, national and 
international basis. In addition to these sectors, 
we provide our clients with a deep level of knowledge 
in specialized industries and product types, such as law, 
technical facilities, and healthcare.

The foundation of our service is 
the strength and depth of our 
specialists.
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Accelerating success.

centralflindustrial.com

This document has been prepared by Colliers International for advertising and general information only. Colliers International makes 
no guarantees, representations or warranties of any kind, expressed or implied, regarding the information including, but not limited 
to, warranties of content, accuracy and reliability. Any interested party should undertake their own inquiries as to the accuracy of the 
information. Colliers International excludes unequivocally all inferred or implied terms, conditions and warranties arising out of this 
document and excludes all liability for loss and damages arising there from. This publication is the copyrighted property of Colliers 
International and/or its licensor(s). ©2021. All rights reserved. Colliers International Florida, LLC.

Vaught | Hurrell Industrial Team
2021 Year-in-Review

Ryan Vaught
Executive Managing Director
+1 256 656 7215
ryan.vaught@colliers.com

Robyn Hurrell, SIOR
Executive Managing Director
+1 813 226 7540
robyn.hurrell@colliers.com

Oliver Vaubois
Associate
+1 214 632 7144
oliver.vaubois@colliers.com

Debi Stolberg, CPMC
Senior Client Services Specialist
+1 813 605 4464
debi.stolberg@colliers.com

https://www.colliers.com/en
https://www.youtube.com/user/ColliersIntl
https://twitter.com/ColliersTampa
https://www.linkedin.com/company/colliers-international/
https://www.facebook.com/collierstampabay
https://www.instagram.com/colliersinternational/
https://www.centralflindustrial.com/

