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Foreword Development and vacancy
The Orlando metropolitan area has leveraged robust population growth and o i .
growing employment diversity to emerge as a strong retail market in the post- - = Deliveries (msf) = Under construction (msf) - =====Vacancy % -
pandemic era. Retail development jumped in response to this demand; however, '
construction has since moderated towards a more calculated approach 18 S04
requiring micro-market understanding and asset positioning. As evidence of 1.6 ’
Orlando’s retail strength, retail valuation and investment transactions have 1.4 4%
grown significantly. With over $700M transacted YTD, the area has seen over 12
80% growth from YTD 2025, a clear sign of momentum and further potential. 10 2%
0.8
. . 9
6 1 Zk sf Retail product under construction 06 2
0.4
Orlando’s construction pipeline has seen significant fluctuation in the last two 0.2 b
years and currently sits at its lowest point in the past eight years after over 560k 0.0 0%
sf of deliveries in Q2 2026. This is highlighted by the Lake Nona West @ o = I~ Q i S 0 ]
development. Remaining development has focused on mid-sized units and & & & < < < < < <
necessity-driven retail in growing residential communities.
Market asking rent
4 2% Vacancy rate as of Q2 2026 , &
() Asking rent psf @ 0Y rent growth
Vacancy across Orlanda’s retail market has crept up by 70bp since 2024's low #35 $31.50 19%
and has remained largely flat YoY with high propensity of precommitted N, %
development space. A key friction point in this market includes low vacancy $30 8%
across modern, quality space, which has caused increased emphasis on 7%
affordable/flexible second-gen footprints for national retailer expansion. $25 6%
5%
$3 1 .5 0 Market asking rent as of Q2 2026 $20 ;“"
%
Asking rent across the Orlando metro continues to build stable momentum, $15 2%
seeing only one quarter of YoY growth less than 4% in the last eight years. Much 1%
of this growth can be attributed to limited availability among quality, anchored $10 0%
space, and an increased population growth searching for affordability. While rent ® o I S N Q N & Q
has grown, construction costs have jumped with landlords scaling back & & & S & & & & &

concessions, which may impact new deliveries and expected rates.
Source: Avison Young Market Intelligence, CoStar
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Leasing activity (msf) Net absorption (k sf) Investment sales
mQ1l mQ2 mQ3 Q4 Sales volume e Price psf
5.0 1,200 $600M $300
1,000
4.0 800 $500M N $250
600 $400M AWFA 2 v $200
3.0 400 A
S (1] TR
2.0 0 inl. -
200) $200M $100
1.0 (400) $100M $50
(600)
0.0 (800) $OM $0
0 [e)} o — ~N m <t n O [ee] ()} o — o~ m < wn X0 0 [e)} o — o~ m < n O
— — o~ o~ o~ o~ o~ o~ N — — [N (o] (o] (o o~ (o] [N — — ~N o~ ~N o~ ~N o~ ~N
o o o o o o o o o o o o o o o o o o o o o o o o o o o
o~ o~ [a\] o~ o~ o~ ~N o~ o~ o~ o~ o~ o~ o~ o~ o~ N N ~N ~N o~ o~ o~ o~ o~ o~ o~

Recent leasing activity

Tenant Address Sign date Size (sf) Transaction type Lease type
Planet Fitness 3208-3250 N John Young Pky Kissimmee Apr 2026 35,000 New Direct
Sprouts Farmers Market 14497 Narcoossee Rd Orlando Apr 2026 22,000 New Direct
PopStroke 8510-8580 International Dr Orlando May 2026 16,228 New Direct

Recent sales activity

Property Sale date Sale price Sale price psf Buyer Seller
West Town Corners - Altamonte May 2026 $59.5M $209.14 11North / Bain Capital Washington Prime Group
I Shops Portfolio - International Dr Jun 2026 $55.0M $1,099.36 Orion Real Estate Unicorp National Development
West Colonial Oaks May 2026 $25.1M $155.58 Tabani Group Newport Capital Partners

Source: Avison Young Market Intelligence, CoStar
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Shopping center visitation: Orlando CBSA Top performers by center type: Q2 2026
wws YOY % Change em— \/isits (Millions) Total YoY
A5 Visitation Change
20% 18
Regf:np;’hza"s The Florida Mall 2.9M +3.8%
16
15% Community /
14 Neighborhood The Landing 2.0M (13.2%)
Centers
0 )
10% 12 Power Center Winter Garden 2.7M (2.1%)
Village
10
50 Lifestyle Center Waterford Lakes 3.8M +2.9%
8
Orlando Vineland 0
oo ; Factory Outlet Premium Outlets 1.5M (2.1%)
4
-5%
2
-10% 0
N J ] N QD D N QD \a N QD X N 4%
D D P D PP @ P P g8 e
R L R R i R R

Source: Avison Young Market Intelligence, Placer.Al: Orlando-Kissimmee-Sanford CBSA
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Retail visitation Orlando CBSA (millions)
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Source: Avison Young Market Intelligence, Placer.Al: Orlando-Kissimmee-Sanford CBSA

Top performers by category: Q2 2026

Category

Gas Stations &
Convenience

Fast Food &
QSR

Shopping
Centers

Superstores

Drugstores &
Pharmacies

Hotels &
Casinos

Home
Improvement

Department
Stores

ﬁ‘;lntyw!

Chain/Property

7-Eleven

McDonald's

Waterford Lakes

Walmart

Walgreens

Hilton Hotels &
Resorts

The Home Depot

Ross Dress for
Less

“WAVISON
YOUNG

Total
Visitation

23.0M

15.3M

3.8M

17.9M

8.5M

1.2M

4.1M

3.5M

YoY Change

+1.1%

(5.1%)

+2.9%

+0.1%

+0.6%

+6.1%

+1.3%

+9.9%




Orlando Retail

Retail Demand Drivers

Orlando's population grew 1.3% in 2025; below
its record 2.0% pace in 2024 but well above
Florida's 0.8% and the U.S. average of 0.5%.
One of the nation's most diverse metros,
Orlando continues to benefit from sustained
migration and household formation. A
balanced mix of young professionals, families,
retirees, and an international workforce
supports broad-based consumer demand
across retail categories. Beyond tourism,
growth in healthcare, technology, aerospace,
logistics, and higher education further
strengthens the economy. Combined with no
state income tax, warm climate, abundant
recreation, and relatively affordable living,
these factors create a durable foundation for
retail spending and long-term demand for
grocery, dining, services, wellness, and
experiential retail.

Orlando's employment base continues to
diversify beyond tourism, supported by
sustained job growth, unemployment below
4%, and wage gains that have helped offset
affordability pressures. Major employers
include AdventHealth, Orlando Health, Publix,
and Lockheed Martin, while recent expansions
by Universal Studios, JPMorganChase, and
ThreatLocker reflect growing momentum in
entertainment, financial services, technology,
and defense. The region benefits from a deep
talent pipeline anchored by UCF and Rollins
College, attracting highly educated workers
and supporting long-term investment. Orlando
offers employers and retailers a durable
foundation for economic and consumer
spending growth with a pro-business
environment, and a top-five national tax
climate ranking.

Source: Avison Young Market Intelligence, CoStar, Placer.Al, US Bureau of Labor Statistics, Orlando Economic Partnership, Visit Orlando

Orlando welcomed more than 76 million
visitors last year, making it the most visited
destination in the U.S. Tourism remains a
cornerstone of the regional economy,
anchored by Walt Disney World, Universal
Orlando Resort, SeaWorld Orlando, LEGOLAND
Florida, and the Orange County Convention
Center. The tourism industry employs more
than 476,000 workers, roughly 37% of the
regional workforce, and drives year-round
demand for hotels, restaurants,
entertainment,  and retail. Continued
investment, including Universal's new Epic
Universe, a robust convention calendar, and
strong domestic and international visitation
generate recurring consumer  spending,
reinforcing Orlando's position as one of the
nation's most resilient, high-traffic retail
markets
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For more
information,
get in touch.

Visit us at

Lisa Jesmer

Principal, Florida Market Leader
+1 305 447 7858
lisa.jesmer@avisonyoung.com

Meghann Martindale

Principal, Senior Director

U.S. Retail Strategy
meghann.martindale@avisonyoung.com

Anthony Zoccola
Senior Analyst
U.S. Retail Market Intelligence

anthony.zoccola@avisonyoung.com

a\[isonyou ng.com © 2026 Avison Young. All rights reserved. E. & O.E.: The

information contained herein was obtained from sources
which we deem reliable and, while thought to be correct, is
not guaranteed by Avison Young.
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