
Walking Tour of New 

Commercial Construction  

IAAO Annual Conference 
Tampa, Florida 

August 31, 2016 

 

 

82nd Annual International Conference on Assessment Administration 
1 



Meet the Presenters 

James R. Siebers, CoreLogic  

Ed Martinez, IDECC, CoreLogic  

Kevin D. Hayes, MAI, RES, CFE  Pinellas County 

Property Appraiser’s Office, FL  

 

Special thanks to the Richman Property Group for allowing the 

inspection of Aurora and Tim Wilmath, Director of Valuation, 

Hillsborough County Property Appraiser’s Office, and his staff 

for all of their help 
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Welcome to Aurora  

Luxurious apartment living in downtown Tampa 

is now yours to enjoy at Aurora. Set to redefine 

city living, Aurora opened its doors to new 

residents in early summer. Encompassed within 

this chic, industrial-style development will be 

351 luxury apartment residences. Residents will 

find an abundance of amenities at their 

doorstep from the fireside business center and 

lounge to the media and gaming gallery, 

2,400sf fitness center with TRX and yoga/spin 

studio, resort-style pool and more! 
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Subject Information 
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Before Construction Aerial 
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Artist Rendering - Exterior 
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Artist Rendering - Lobby 
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Artist Rendering - Lounge 
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Artist Rendering - Lounge 
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Anyone notice anything “different” 

about the previous photos or the 

buildings below? 
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This building is built out of wood, 

and it is 5 stories high 
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Supporting Columns 
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Typical Studio Unit  
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Typical 1 BR Unit 
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Typical 2 BR Unit 
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Rethink Wood! 

http://www.rethinkwood.com/sites/default/fil

es/Mid-Rise-Wood-Construction-CEU-Apr-

2015.pdf 
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CBS – Sunday Morning 

https://www.youtube.com/watch?v=SauGJxPDD_U 
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Earthquake Test  

https://www.youtube.com/watch?v=9X-js9gXSME 
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Building Materials used … 
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Weather Resistive Barriers 
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 Sound Attenuation Fire Blankets  
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Windows and glass 
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Duct Sealant 
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Various finishes 
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This looks like wood! 
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The finished apartment… with a view! 
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Finished Courtyard 
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Sounds like a place I would like to live… 
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Who will the tenants be? 
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Could it be Millennials? 

• Baby Boomers  

- Entered the “Single Family Housing Market” at 

age 25.  

- Stayed in this market until age 65. 

 

• Millennials  

- Like to be mobile.  They don’t want to be tied 

down to home ownership.   

- Enter the “Single Family Housing Market” at 

age 35  

- It is predicted that they will want to be out of 

that market at age 55. 
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Millennial Effect on Housing 

How Are Millennials Having an Effect on Apartments? 

Digested From "'Millennial Effect' Driving Surge in Apartment 

Construction"  WDAY (03/13/14) Romans, Christine 

“New apartment construction is the fastest growing segment of 

the housing market. In fact, studies have shown that they are 

now the biggest share of total new home construction since the 

1970s…experts are now calling for an end to the boom due to 

housing's so-called ‘Millennial effect.’"  

 

Millennials have also come to value mobility, especially in such 

a tight job market, and most urban areas offer greater 

conveniences. 
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Have you studied what has happened to rents? 
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Aurora Tampa – 351 Units! 
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Apartment Inventory Trends 
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Apartment Sales / Cap Rates 
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Local Market Overview 
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Neighborhood Present Land Use 
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Demographics 
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Apartment (High Rise) Definition 

 

• Three or more stories of multiple dwelling units 

• Built of all construction classes 

• Each dwelling unit consists of its own separate living 

area and kitchen facility. 

• These structures have a lobby area, interior hall 

access to dwelling units and some type of stairway for 

fire exit 
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Quality indicators – Good Quality 

 

• Above average quality of materials and workmanship 

• Reputable Architect and Contractor 

• Well framed with engineering design 

• Element of prestige 

• Good drywall, wood interiors, softwood doors and trim 

• Cater to young executive or move up market 
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Aurora Bldg. 1 Cost – 5 sty 
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• 327,352 Gross Sq. Ft. 

• Perimeter 8,364 

• Elevators and Sprinklers throughout 

• Five stories with 10’ sty ht. 

• Total cost = $42,585,221 

• Unit Cost  = $130.09 per sq. ft. 

 

 



Aurora Bldg. 2 Cost – 5 sty 
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• 68,070 Gross Sq. Ft. 

• Perimeter 2,391 

• Elevators and Sprinklers throughout 

• Five stories with 10’ sty ht. 

• Total cost = $9,818,417 

• Unit Cost  = $144.24 per sq. ft. 

 

 



Aurora Parking Structure Cost 
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• 192,500 Gross Sq. Ft. 

• Perimeter 690 

• Elevators and sprinklers throughout 

• Seven stories with 10’ sty ht. 

• Total cost = $11,896,500 

• Unit Cost  = $61.80 per sq. ft. 

 

 



    Youth Influx Revives Cities! 
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Millennials' Continuing Effect on Real Estate  

Cannot Be Ignored 

- by Barry D. Lapides, Berger Singerman LLP 

 

Generation Y, are individuals born after 1979. Now, they 

comprise the largest segment of our population, according to 

the 2010 United States Census. Developers and owners of retail 

centers, housing, and office space must be aware of the 

shopping, living, and working trends of Millennials to ensure 

that their developments don’t become antiquated, or even 

obsolete. 

 

According to the Urban Land Institute, Millennials typically 

choose to live in an urban location over a suburban one, and 

largely seek to live, work, and play in close proximity. Even 

when they reside outside the urban core, Millennials aim to live 

in a location that offers an urban experience – within suburbia. 
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• As the largest segment of the U.S. 

population, Millennials are affecting, and 

will continue to affect, all aspects of real 

estate.  

 

• Owners, developers, investors, and tenants 

with an eye on the future are recognizing 

this demographic “revolution,” and are 

revamping many of their strategies to 

account for the increasing economic 

influence of the Millennials.  
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Will the boom continue? 
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Many millennials and older adults 

now live alone 
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And they don’t want to have keys… 
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    Will the Market for Rentals continue? 
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Shall we now go for a walk? 
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Thank you for attending! 

 

See you next year in Las Vegas 
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IAAO Annual Conference 
Tampa, Florida 

August 28-31, 2016 
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