
MARKET ASSESSMENT & VALUATION FORECASTS
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Introduction
Creating successful and dynamic places 
requires a solid understanding of real estate 
and economic conditions that could influence 
future growth opportunities. The market 
assessment documents existing conditions 
from a socioeconomic and real estate 
perspective, providing baseline market 
statistics to inform the development of the 
Silver Springs CRA Master Plan. 

Future development demand in the Silver 
Springs CRA is estimated based on 
population and job growth projection and 
uses with the strongest opportunities were 
used to inform a series of catalyst sites to 
attract additional private investment. Future 
impacts to Marion County’s tax increment 
financing stream related to Silver Springs 
CRA are forecasted based on the defined 
catalytic opportunities. 
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Study Geographies

This market assessment reviews multiple geographies, allowing for 
a comprehensive understanding of trends, both locally and region-
wide. 

The Market Area includes the Silver Springs CRA and was defined 
by natural and man-made barriers, commuting patterns, and travel 
times. Those that live within the Market Area are likely to make trips 
to and through the CRA. The Market Area is roughly bounded by 
SW 27th Avenue to the west, Burbank Road to the north, County 
Road 314A to the east, and SE 95th Street to the south.

Market 
Area
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Study Geographies
A regional perspective was also reviewed by incorporating findings 
for the Ocala Metropolitan Statistical Area (MSA), which only 
includes Marion County. A MSA is a geographic entity based on a 
county or group of counties with at least one urbanized area (with a  
population of at least 50,000 people) and adjacent counties with 
economic ties to the central area. 

Ocala 
MSA
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Socioeconomic Characteristics
Population and Households 
Tapestry Segmentation
Employment
Commuting Patterns
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Demographic Overview
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Population Characteristics 

Area
Total Population Annual 

Growth 
Rate

2022 
Median 

Age2010 2022

Silver Springs CRA 2,554 3,158 1.8% 48.8

Market Area 105,177 120,234 1.1% 43.2

Ocala MSA 331,298 385,554 1.3% 51.4

Source: ESRI Business Analyst
Population and Age Comparison Comparison of Age Groupings, 2022

Source: ESRI Business Analyst

The Silver Springs CRA has seen an annual growth rate of 1.8%, 
reaching a total population of more than 3,100 in 2022. From 2010 to 
2022, the larger Market Area grew by more than 15,000 people, reaching 
a total population of more than 120,000. This represents 31.1% of the 
Ocala MSA population base.  

The CRA has a median age of 48.8 with approximately 40% of the CRA 
residents are aged 55-85. The Market Area, alternatively, attracts 
comparatively more young families, with 32% of households having 
children and the largest age cohort is children under 14. When compared 
to the MSA, the Market Area has lower shares of older residents. 
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Population Characteristics 
Source: ESRI Business Analyst
Comparison of Educational Attainment, 2022
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Household Characteristics
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Median Household Income, 2022
Source: ESRI Business Analyst

$40,938

Silver Springs 
CRA

Market Area Ocala MSA

$53,198 $53,871

At nearly $59,000, the Ocala MSA has a higher median household 
income when compared with the CRA and Market Area. However, 
the median income is more closely comparable to the Market Area 
with the CRA lagging behind. The largest concentration of 
households in both the Market Area and Ocala MSA earn $50,000-
$74,999 annually. 

It is important to note that median household incomes likely do not 
tell the entire story related to spending potential, as many 
households are living on retirement savings or have higher levels 
of net worth. 

Source: ESRI Business Analyst

Comparison of Household Income Groupings, 2022
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Population & Household Forecasts
Based on data provided by the University of Florida’s Bureau of 
Economic and Business Research, the MSA is expected to reach a 
total population of between 500,300 and 617,900 people by 2050. 
Forecasts consider BEBR’s moderate and high forecasts, given 
recent momentum surrounding the World Equestrian Center. This 
results in growth rates across the region between 33% and 64%, 
resulting in 124,400 to 242,000 new residents by the year 2050.  
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Forecasts for the Market Area are based on captures from the Ocala 
MSA projections. Currently, the Market Area comprises about 30% 
of the total MSA population. This percentage is expected to 
modestly decline as other areas of the MSA are developed. The 
Market Area is expected to have a total population of between 
129,050 and 143,940 by 2032, resulting in the addition of an average 
of 900 to 2,300 people per year depending on the scenario. 

Population Forecast, Market Area, 2022-2032
Source: BEBR, ESRI BAO
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Population & Household Forecasts
Households in the Market Area are expected to increase to between 
51,790 and 57,760 by 2032. This represents an increase of 
approximately 3,500 to 9,500 households during the ten-year forecast 
horizon. 

This analysis assumes that the average household size will remain 
generally consistent at approximately 2.5 persons per household. 
Household sizes in the Market Area have been gradually increasing over 
the last decade; however, growth in older residents is expected, which is 
likely to result in a stable household size in the future.
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Tapestry Segmentation
Tapestry segmentation, provided by ESRI Business Analyst Online, 
classifies United States households into 67 unique segments, based on 
demographic and socioeconomic characteristics. It helps developers, 
retailers, and site selectors better understand the common behaviors 
within each segment, including what people spend their money on, the 
type of housing they live in, and consumer preferences.  Information 
from Tapestries can be used in marketing strategies and more 
personalized experiences. 

Tapestry segmentation descriptions are generalizations based on 
commonly-observed patterns nationwide and are not meant to 
represent individual households within a specified area.  The 
Market Area has a diverse set of represented tapestry segments. 

price-conscious 

lower labor force participation

small communities
budget

senior citizens young families
traditional

outdoor activities 
retirement age

pride

empty nesters

convenience

homeowners

Source: ESRI Business Analyst

Middleburg

Senior Escapes

Midlife Constants

Traditional Living

14.8%

11.8%

7.9%

5.4%

Share of Market Area 
HouseholdsTapestry

single-family households
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Tapestry Segmentation
M I D D L E B U RG

14.8%
of area

households

• Yo u n g families living in semirural 
subdivisions

• Neighborhoods changing rapidly 
with the addit ion of new single-
family homes

• Tradit ional,  family-oriented, and 
patriot ic consumers

• Thrifty but will ing to carry some 
debt

11.8%
of area 

households

• S en io r s  co n cen t r a t ed  i n  w a r m er  
s t a t es ,  l ab o r  f o r ce  p a r t i c i p a t i o n  
i s  l ow as  m an y  m ove  i n t o  
re t i rem en t

• C o s t - co n s c io u s  s p en d er s
• Res id en t s  en joy  w a t ch in g  T V,  

go in g  o n  c r u i s es ,  p l ay i n g  
t r i v i a  gam es ,  b i cyc l i n g ,  
b o a t i n g ,  an d  f i s h i n g

S E N I O R E S C A P E S
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Tapestry Segmentation

Rustbelt Traditions

5.4%
of area 

hous eholds

Traditional L iv ing

4.9%
of area 

hous eholds

Midlife C onstants

• Approaching retirement age
• Tradit ional,  not trendy and opt 

for convenience and comfor t as 
consumers

• Technology has its uses, but the 
bells and whist les are a bother

7.9%
of area 

hous eholds

• Mix of married-couple families and 
singles

• Older housing stock of primarily 
single-family homes

• Primarily white-collar workforce
• Family-oriented, l iving in the same 

area for years

• Families often are second 
generation living and working in the 
community

• Primarily workforce sectors are 
manufacturing, retail trade, and 
healthcare

• Balancing youthful interests while 
juggling new lifestyle changes
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Tapestry Segmentation
A separate assessment of the common tapestries 
in the Silver Springs CRA was prepared. Nearly all 
the CRA’s households are categorized into two 
tapestry segments: Social Security Set and 
Rustbelt Traditions. Combined, these two 
segments, represent approximately three-quarters 
of all households in the CRA. This can be typical 
for smaller geographies with limited households.

Source: ESRI B u s in ess Analyst

Social Security Set

Rustbelt Traditions

50.9%

24.5%

Total 75.4%

Tapestry
Share of Trade Area 

Households

Social Security Set

50.9%
of area 

hous eholds

• Typically aged 65 and older

• Dependent on low, fixed income

• Low -rent bui ld ings, inc luding RV 
parks, mobi le homes , and other 
senior living facilities

• Vehicle ownership is low

• Good access to publ ic transit

Rustbelt Traditions

24.5%
of area 

hous eholds

• Mix of marr ied-couple families
and s ingles

• L iv ing in older, s ingle - family homes

• Primari ly white -collar work force,
with concentrat ions in 
manufactur ing, retail, and health

• Family-or iented and tend to stay
in the s am e area for years
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Economic Overview
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Economic Overview
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Regional Employment Growth

5,047

153

-2,113

-9,488

-2,677

-33

1,448 1,253

2,710
2,209

3,234

1,098

2,486 2,292

-832

3,895
4,400

-12,000

-10,000

-8,000

-6,000

-4,000

-2,000

0

2,000

4,000

6,000

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
(3Q)

A
nn

ua
l J

ob
 G

ro
w

th

Source: Bureau of Labor Statistics

Annualized Job Growth, 2006-2022

G
re

at
 R

ec
es

si
on

O
ns

et
 o

f
C

O
VI

D
-1

9 
Pa

nd
em

ic

Job growth in 
the Ocala MSA has typically  

averaged 1,500 new jobs 
annually. Disruptions during 
the Great Recession were 

consistent with national trends; 
however, job losses during the 

pandemic were  minimal. 
Between 2019 and 2020, the 

region experienced strong 
growth in Transportation & 

Warehousing, Manufacturing, 
and Construction which offset 
losses in Accommodation and 

Food Services and Retail 
Trade. The strong growth in 

the most recent years can also 
be attributed to momentum at 
the World Equestrian Center. 
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Employment Characteristics
Source: ESRI Business Analyst
Market Area Industry Classification, 2023

Source: ESRI Business Analyst
Comparison of Jobs by Industry, 2023
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There are only 1,107 full-time permanent jobs in the Silver Springs 
CRA, compared to more than 52,000 in the Market Area. The top 
industries in the Market Area are Healthcare, Retail Trade, and Leisure 
& Hospitality, accounting for 46.5% of the jobs. Retail Trade and 
Leisure & Hospitality are the primary job sectors in the CRA, partially 
supporting travel to Silver Springs.

Ocala MSA

Area

Estimate
d Jobs 
(2022) Top Three Industries

Silver Springs CRA 1,107 Retail Trade, Construction, Leisure & Hospitality

Market Area 57,481 Healthcare, Retail Trade, Leisure & Hospitality

Ocala MSA 118,405 Retail Trade, Healthcare, Leisure & Hospitality 22



Employment Forecasts
Employment in the Ocala MSA is expected to increase by between 19.3% 
and 25.1% from 2022 to 2032, based on data provided by the Bureau of 
Labor Statistics and Woods & Poole. This represents the addition of 
21,500 to 28,800 jobs over ten years. The Market Area, which hosts more 
than 57,000 jobs, is expected to increase by 10.9% to 19.8% over the 
next ten years, reaching between 64,700 and 68,900 total jobs by 2032. 
This analysis assumes a slight decline in Market Area capture due to 
shifting momentum towards I-75.

Employment Forecast, Ocala MSA, 2022-2032
Source: Bureau of Labor Statistics; Woods & Poole; ESRI BAO
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Employment Forecasts
For the Ocala MSA, the largest percentage increases in 
employment over the next ten years are expected for Healthcare, 
Education, Leisure & Hospitality, Transportation, Warehousing and 
Utilities. 

Strong growth in the Leisure & Hospitality industry, which includes 
Arts, Entertainment, and Recreation and Accommodation and Food 
Services, will be driven by the development of the World Equestrian 
Center and the continued popularity of Silver Springs State Park. 
The only sector that is forecasted by Woods & Poole to experience 
a very modest decline is Public Administration. 

Employment Forecast by Industry, 
Ocala MSA, 2022-2032
Source: Bureau of Labor Statistics; Woods & Poole; ESRI BAO; Kimley-Horn
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Commuting Patterns
Inflow / Outflow Job Counts, Market Area, 2019
Source: LEHD On The Map

34,315 26,38218,043

workers 
commute in

residents  
commute out

live + work in 
the City

For people commuting into the Market Area for work, most (63.5%) are coming 
from Marion County. Other sources for in-commuting include Citrus County (4.1%), 
Lake County (2.7%), and Alachua County (2.2%). Approximately 45% of the people 
traveling into the Market Area for work are traveling less than 10 minutes.  

Destination for Employed Market Area 
Residents Commuting to Work, 2019
Source: LEHD On The Map

25



Real Estate Characteristics
Residential
Retail
Hotel
Office
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Housing Characteristics
Housing Summary Facts
Source: ESRI Business Analyst

The larger Ocala MSA has a comparatively newer, higher-value 
housing stock when compared to the Market Area, which includes 
a higher share of established, historic neighborhoods near the 
core of Ocala. The CRA has the highest renter-occupied housing 
unit share when compared to the Market Area and the Ocala 
MSA. 
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Building Permit Trends
Residential Building Permit Trends, 2004-2021

69.9% 13.2% 14.4%

67.2% 22.7%

Ocala MSA Permit Summary Facts
Source: US Census Source: US Census

Residential building permitting activity dropped significantly after the 
2007-2009 Great Recession. While single family home permits have been 
predominant in the MSA, annual totals have not fully returned to pre-
recession levels; however, recent momentum has been trending in that 
direction. Single-family detached permits are the most common, with 
some larger multi-family communities permitted sporadically. Most multi-
family permits have been for larger communities, with at least five units. 
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Post-Recession Avg Annual Total
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* The pre- and post-Recession share of total is measuring the percentage of single-
family and multi-family permits as a share to total residential permits issued. 
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For-Sale Residential Trends
Annual Closings in Ocala MSA, 2019-2022
Source: Florida Realtor; Kimley-Horn

Closings Median Sales Price in Ocala MSA
Source: Florida Realtor; Kimley-Horn
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Across all residential product types, there were more than 8,300 for-sale transactions in 2022, representing a 16.0% increase since 2019. 
However, total closings have declined slightly between 2021 and 2022, likely influenced by the availability of active listings and increasing 
mortgage rates. Average sale prices in the Ocala MSA have increased rapidly in the last five years as demand for for-sale housing units has 
grown in the MSA. In 2022, the average closing price of $280k in the MSA was 64.1% higher than $170.6k in 2019.  

29



Rental Residential Inventory

Lindale 
Community 

(251 units)

Sterling Point 
(271 units)

40.5%

38.5%

4.6%

15.6%
Before 1970

1970s

1980s

1990s

2000s

2010s

2020s

Total Share of Apartment Units 
by Decade Built in the CRA 
Source: CoStar; Kimley-Horn

839 
Units

There are approximately 839 
apartments in the Silver Spring CRA, 
comprising 9.6% of the Market Area. 
More than 40% of the units were built in 
the 1970s, with another 38.5% 
completed in the 1980s. Only 154 units 
have been built in the last five years. 30



Rental Residential Performance
Comparison of Apartment Vacancy Rate Trends, 2018-2022
Source: CoStar; Kimley-Horn

Comparison of Apartment Lease Rate Trends, 2018-2022
Source: CoStar; Kimley-Horn
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Residential building permitting activity dropped significantly after the 2007-2009 Great Recession. While single family home permits have 
been predominant in the MSA, annual totals have not fully returned to pre-recession levels; however, recent momentum has been trending 
in that direction. Single-family detached permits are the most common, with some larger multi-family communities permitted sporadically. 
Most multi-family permits have been for larger communities, with at least five units. 
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Retail Inventory Retail Properties within the CRA

67.2%

Total Share of Retail Inventory by 
Decade Built in the CRA 
Source: CoStar; Kimley-Horn

The CRA’s retail inventory makes up approximately 1.0% 
of the total share in the Market Area. There are 23 retail 
properties located within the CRA, accounting for 
96,282 square feet. The last retail property built in the 
CRA was Bob Evans in 2005. 
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5.5% of the Market Area’s retail square footage is 
located just outside of the Silver Springs CRA 
boundary

• Wal-Mart (191,783 SF)
• Lowes (135,243 SF)
• Six Gun Plaza (192,553 SF)
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Retail Performance
Source: CoStar; Kimley-Horn

Comparison of Retail Vacancy Rate Trends, 2018-2022 Comparison of Retail Lease Rate Trends, 2018-2022
Source: CoStar; Kimley-Horn
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There is an estimated 9.4 million square feet of retail space in the Market Area, which added more than 138,000 square feet in the last five 
years. The newly added space represents nearly one-half of all new space added in the MSA during the same time frame. Both 
geographies have experienced a stable vacancy rate, ranging roughly from 4.0% to 5.0%. Vacancy peaked in 2020 during the onset of the 
COVID-19 pandemic, but has since declined as space has been re-occupied. Vacancy rates in the Ocala MSA have generally 
demonstrated a premium over the Market Area over the last five years; although data is very limited for the CRA, research indicates it is at 
least 50% less than the Market Area. 34



Retail leakage refers to the difference between the retail expenditures by residents 
living in a particular area and the retail sales produced by the stores located in the 
same area. If desired products are not available within that area, consumers will travel 
to other places or use different methods to obtain those products. Consequently, the 
dollars spent outside of the area are said to be “leaking.” If an area is a major retail 
center with a variety of stores it will be “attracting” rather than “leaking” retail sales.
The graphic to the right shows the most recent data on retail sales and consumer 
expenditures in the Market Area. The Market Area had a surplus of $854 million over 
the previous year, meaning the area is an attractor for retail spending beyond just the 
residents that live there.
The numbers are not meant as accurate accounts of individual stores, but, taken as 
an aggregate, they provide reasonable estimates of expenditures and sales. Equally 
important, this type of data is reviewed by national chains when deciding whether to 
move into a new area. However, it should be noted that the increasing number of 
online sales, which are difficult to track, has impacted the reliability of this data. 
Nearly all the industry groups in the Market Area are reported as having surpluses, 
attracting sales from beyond just the residents that live there. The industry groups 
with the largest surpluses include General Merchandise Stores, Miscellaneous Store 
Retailers, Food and Beverage Stores, Health & Personal Care, and Restaurants. This 
indicates that this area is a well-established retail node, offering a wide array of 
services to residents from Marion County and beyond. 

Retail Leakage Analysis Source: ESRI BAO; Kimley-Horn
Retail Leakage, Market Area, 2021

Stores Sold
$2.15 billion

Residents Spent
$1.29 billion

Area Surplus
$854 million

Market
Area
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Hotel Inventory
There are 466 rooms (across nine buildings) within the CRA, accounting 
for 32.4% of the Market Area’s total supply. Nearly 85% of the hotel 
inventory in the CRA was built before 1980 with nearly 300 rooms of the 
total completed before 1970. Holiday Inn Express & Suites was built in 
2007, and no additional hotel inventory has been added since.

Source: CoStar
CRA Hotel Inventory by Decade Completed

Decade 
Completed

Inventory 
(Rooms)

Share of 
Total

Before 1970 296 63.5%

1970s 95 20.4%

1980s 0 0.0%

1990s 0 0.0%

2000s 75 16.1%

2010s 0 0.0%

2020s 0 0.0%

Total 466 100.0%

Built in the 1970s

Built in the 2000s

Rodeway Inn Silver Springs
(FKA Days Inn Silver Springs)

Holiday Inn Express & Suites

Silver River Inn

Relax Inn

Other CRA Hotels 
Built Before 1970:
• Sun Plaza Motel
• Silver Springs Manor
• Economy Lodge
• Stage Stop Inn
• OYO Hotel
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Silver Springs Manor

Sun Plaza Motel

Economy Lodge

Stage Stop Inn

OYO Hotel
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Hotel Performance
Source: CoStar; Kimley-Horn
Comparison of Hotel Occupancy Rate Trends, 2018-2022

Source: CoStar; Kimley-Horn
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112.50
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Comparison of Hotel Average Daily Rates, 2022

The CRA, Market Area, and MSA all experienced a decline in 
occupancy rates in 2020, driven by the impacts of the COVID-
19 pandemic. Occupancy rates, however, have been on the rise 
in the last two years, stabilizing to measures that are 
comparable to pre-pandemic measures. 

While the CRA and the Market Area have similar reported 
average daily rates, the larger Ocala MSA achieves a notable 
premium. The premium is likely driven by hotels located along  
I-75, catering to highway travelers. Like occupancy rates, all 
three geographies experienced a disruption in 2020 due to the 
pandemic but have fully recovered in the last two years. 
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Office Inventory Office Properties within the Market Area

Source: CoStar; Kimley-Horn

The office inventory in the Market Area makes 
up two-thirds of the total share in the MSA. 
There have been approximately 22,000 square 
feet of new office space completed in the Market 
Area since 2017. The CRA only has 
approximately 37,000 square feet of office 
space.
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