
As the U.S. continues to show signs of weakening multifamily 
demand, New Orleans appears to have reached a balance of supply and 
demand. Over the past 12 months, New Orleans Area apartment rents 
have remained flat with a modest fluctuation in occupancy between 
93% and 95%. Compared with the Spring 2002 survey, rents for the 
New Orleans area are unchanged. Average monthly rent of units 
surveyed is $639 per unit and $0.75 per square foot.  
   A sizable premium continues to be paid for prime apartments in the 
New Orleans Historic Center over other submarkets. In the Spring 
2002 Survey rents in this market declined from $1.15 PSF to $1.07 PSF. 
Occupancy also dipped as a large inventory of new units was 
absorbed. At this time, rents appear to have stabilized as most of this 
inventory is now leased. Overall market occupancy is now at 89.7% 
and should continued to improve. No major projects are anticipated in 
this submarket for 2003.  
   Garden apartment rental rates in Jefferson, St. Tammany and Orleans 
are stable at $.75 PSF. Apartments of similar age in Jefferson and St. 
Tammany show similar average rents and rent PSF. Orleans garden 
apartments (Algiers and Eastern New Orleans) remain the areas most 
affordable apartments at an average rental rate of $526 ($.64 PSF).
   Occupancy rates, which declined in our previous two surveys, 
increased modestly. Current occupancy is 93.8% which is an increase 
from 93.2% reported in the Spring  2002 survey. This is a result of the 
absorption of a significant portion of new inventory and slower than 
anticipated construction of new units. Orleans Parish reported 
occupancy rates are generally lower than in surrounding areas by 
approximately 2% at this time.
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AVERAGE RENTAL RATES BY UNIT TYPE
Fall 2002 & Spring 2002
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The 4th in a continuing series of New Orleans 
Apartment Market surveys was conducted for the period 
ending November 1, 2002. The survey includes 103 large 
properties in 8 submarkets.  The survey focused on 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 
47,500 units maintained by Madderra & Cazalot and 
Larry G. Schedler & Associates, Inc.

OVERALL MARKET RENT & OCCUPANCY (Table 1)

Construction
Type/Parish

New Orleans
Historic Center
      Orleans

Garden Apartments
      Jefferson       
      St. Tammany      
      Orleans      
Overall

Average 
Rent

$966

$602

$673

$526

$639

Average 
Sq. Ft.

899

833

951

823

849

Rent/Sq. 
Ft.

$1.07

$0.72

$0.71

$0.64

$0.75

Occupancy 
Rate

89.7%

95.1%

95.4%

93.3%

93.8%

4

Market At A Glance

UNIT INVENTORY
Unit Type

Studio
1 Bed 1 Bath
2 Bed 1 Bath
2 Bed 2 Bath
3 Bed 2 Bath
Other

No. of Units
  2,347
19,644
7,649�
11,471
1,983
844
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Number of Properties

Total Units Surveyed

Average Number of Units Per Property

Average Year Built

Average Sq. Ft.

Average Monthly Rent

Rent/Sq. Ft.

Average Occupancy Rate:

Spring
2002
105

25,099
239

1983
849

$635
.75

93.2%

Survey Statistics Fall 
2002
103

24,966
242

1982
849

$639
.75

93.8%

Change
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fall spring

fall spring

fall spring

fall spring
fall spring

Unit Type

Studio
1 Bed 1 Bath
2 Bed 1 Bath
2 Bed 2 Bath
3 Bed 2 Bath
Totals

% Mix

5.3%

44.7%

17.4%

26.1%

4.5%

100.0%

Average 
Sq. Ft.

452

707

924

1030

1380

849

Average 
Rent

$428

$547

$632

$785

$980

$639

Average 
Rent/SF

$0.95

$0.77

$0.68

$0.76

$0.71

$0.75

UNIT MIX/RENT STATISTICS
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Rents by Unit Type, Age & Property Class
         New Orleans Historic Center                Orleans              Jefferson             St. TammanyKey:

Apartment rents vary dramatically based upon the 
age and location of the property. Newer properties (10 
yrs/Newer) command rents which are significantly higher 
than older properties in the same neighborhood. For 
example, the average monthly rent for a 1 Bedroom/1Bath 
apartment less than 10 yrs old in Jefferson Parish is $777 
($0.87/sq.ft.). A well maintained l bedroom unit in Jefferson 
over 20 yrs old averages $467 ($0.68/sq.ft.). This represents 
a 60% premium ($310 a month) that renters are willing to 
pay for new apartments with the associated amenities.
    A significant rent premium is paid by renters in the 
Historic Center of New Orleans. This includes properties 
in the French Quarter, CBD, Warehouse District, Mid-
City, and the St. Charles Avenue corridor. These units, 
shown separately on the tables from other Orleans Parish 
properties, represent a distinct though relatively small 
market.
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10 yrs./
Newer

10-20
yrs. Old

20 yrs./
 Older 

1 Bed, 1 Bath

$0 $200 $400 $600 $800

 $1.18/sq. ft. $864
$0.74/sq. ft. $503                         

$0.79/sq. ft. $553                     
$0.77/sq. ft. $507                         

$1.20/sq. ft. $800      

$0.87/sq. ft. $777       
$0.85/sq. ft. $700             

$.97/sq. ft. $681         
$0.63/sq. ft. $452                         
$0.68/sq. ft. $467                        

$0.70/sq. ft. $440                              

$0

Studio

$600$200 $400

10 yrs./
Newer

10-20
yrs. Old

20 yrs./
 Older 

 $1.34/sq. ft. $616 

$1.10/sq. ft. $549 

$0.90/sq. ft. $382               

$1.28/sq. ft. $608
$0.76/sq. ft. $374                   
$0.85/sq. ft. $378                   

10 yrs./
Newer

10-20
yrs. Old

20 yrs./
 Older 

2 Bed, 2 Bath

$0 $500 $1000 $1500

 $1.12/sq. ft. $1,440      
$0.68/sq. ft. $647                                    
$0.73/sq. ft. $720                                  

$0.69/sq. ft. $639                                     

$1.03/sq. ft. $1,176                     

$0.82/sq. ft.  $929                             
$0.79/sq. ft. $892                               

$.90/sq. ft. $990                        
$0.58/sq. ft. $557                                       

$0.67/sq. ft. $663                                   
$0.61/sq. ft. $669                                  

10 yrs./
Newer

10-20
yrs. Old

20 yrs./
 Older 

3 Bed, 2 Bath

$0 $500 $1000 $1500 $2000

 $1.08/sq. ft.$2,196
     

                               
$0.57/sq. ft. $800                                       

$.98/sq. ft. $1,435                  

                               
$0.82/sq. ft. $1,152                            

$.90/sq. ft. $1,180                           
$0.57/sq. ft. $738                                          

$0.61/sq. ft. $771                                       
$0.51/sq. ft. $718                                           

 

10 yrs./
Newer

10-20
yrs. Old

20 yrs./
 Older 

Overall

$0 $500 $1000 $1500

 $1.12/sq. ft. $1,178                   
$0.70/sq. ft. $557                                        
$0.77/sq. ft. $611                                      
$0.70/sq. ft. $583                                       

$1.11/sq. ft. $998                             

$0.84/sq. ft. $865                                
$0.82/sq. ft. $825                                  

$.96/sq. ft. $776                                      
$0.62/sq. ft. $515                                                
$0.67/sq. ft. $548                                              
$0.59/sq. ft. $567                                             
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Apartment Information by Submarket
Occupancy

Rate

89.7%
94.8%
91.7%

94.6%

96.6%
95.2%
93.2%

95.4%

Average 
Monthly Rent

$966
$542
$507

$574

$549
$677
$609

$673

3/2

$1,504
$733
$700

$767

$779
  ---
  ---

$876

2/2

$1,161
$579
$585

$681

$649
$782
$770

$772

2/1

$919
$633
$570

$551

$644
$779
$621

$498

1/1

$787
$468
$465

$510

$496
$579
$518

$585

0/1

$605
 ---

$374

$394

$377
$435
$379

 ---

AREA

ORLEANS

  A. Historic Center*
  B. Eastern New Orleans
  C. Algiers

JEFFERSON

  D. Gretna, Harvey,
       Terrytown

  E. Metairie
  F. Harahan, River Ridge
  G. Kenner

H.  ST. TAMMANY

*Includes the Warehouse District, Garden District, Mid City and Downtown.

45

Covington

Slidell

AREA
H

The A. Historic Center in Orleans Parish has the  
market’s highest rents by a significant margin due to 
location factors and special amenities. The highest average 
garden apartment rent achieved in the eight New Orleans 
submarkets we identified are in F. Harahan, River Ridge 
($677) and H. St. Tammany ($673). While locational factors 
benefit these markets, the higher rents also reflect the 
higher percentage of new units in these submarkets.  All 
of the other submarkets have average rents which cover a range between 
$609 month in G. Kenner and $507 month in C. Algiers.
   Reported occupancy rates in A. Historic Center and H. St. Tammany 
improved significantly over the numbers reported in the Spring as three 
new apartment communities in those markets are nearing stabilized 
occupancy levels. The highest occupancy rates are found in E. Metairie 
(96.6%). The lowest occupancy rates are in A. Historic Center (89.7%) 
which still has a significant inventory of new units to absorb. The available 
drop in the C. Algiers (91.7%) occupancy rate since the Spring report is a 
result of two large older properties being added to the survey and does 
not reflect any significant change in market conditions in this submarket.

The MultiFamily Advisory Group, LLC provides consulting services exclusively to 
the apartment industry. The principals of the firm have in excess of 20 years 
experience in apartment operations. Owners, managers and lenders operating in 
Louisiana have relied on the firm for a wide range of specialized consulting 
services over the years.
-The MultiFamily Advisory Group, L.L.C. | Cheryl M. Short | ph:504.836.5227 | cheryl@larryschedler.com

- Design the Planet LLC  |  ph:504.391.1550  |  www.DesignThePlanet.com

Larry G. Schedler & Associates, Inc. specializes in multi-family brokerage and 
advisory services throughout the Gulf South. The firm over the past twenty years, 
has successfully handled the sale of over 20,000 units. The firm represents 
conventional, institutional, and non-profit clients.
- Larry G. Schedler & Associates, Inc.  |  ph: 504.836.5222  |  www.larryschedler.com

Mu l t i f a m i l y  A c q u i s i t i o n s  a n d  D i s p o s i t i o n s

Larry G  Schedler  Associates, Inc.

Contributors: Madderra & Cazalot, Inc. offers full service mortgage banking throughout the Gulf 
South. Since its founding in 1992, the firm has originated more than $1 billion of 
income-producing loans and equities. The firm has expanded its capabilities with 
the opening of a new Dallas office operating under Madderra & Cazalot. The firm 
acts as a real estate advisor for Prudential Financial and Key Bank.
- Madderra & Cazalot  |  ph: 504.835.6900  |  www.madderra.com


