
Metro Area
Bridgeport-Stamford-No..

COMMERCIAL REAL ESTATE REPORT Q3 2022

Demographics and Economy

Bridgeport-Stamford-Norwalk, CT Metro Area

32.7%

share of renters
(2021)

U.S.: 34.5%

-3.5%

renter household formation
(2021)

U.S.: 2.6%

54.5%

share of inbound moves
(Jan-Sept 2022)

Economy

-3.8%

GDP growth
(2021)

U.S.: 5.9%

12,500

12-month job creation
(September 2022)

3.2%

1-year job growth
(September 2022)

U.S.: 3.9%

$67,529

Average wage per year
(September 2022)
U.S.: $49,100

2.0%

1-year wage growth
(September 2022)
U.S.: 4.8%

46.5%

inbound businesses moves
(Jan-Sept 2022)

Commercial Real Estate by Sector

1. Office

Demographics

23.5%

share of workers teleworking
(2021)

U.S.: 17.9%

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 13.2%

13.0%

$33

$33

1.7%

0.7%

-389,616

266,829

97,847

437,821

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Total Sales Volume Market Cap Rate

Q3 2022

Q3 2021 7.8%

7.3%

$210,188,928

$150,680,832

-97,751

198,525

-82,751

0

69,208,891

69,407,416

2. Multifamily

Absorption Units Absorption Units
12 Months

Market Asking
Rent Growth 12
Months

Market Asking
Rent/Unit

Market Effective
Rent/Unit

Vacancy Rate

Q3 2022

Q3 2021 4.9%

4.8%

$2,411

$2,552

$2,430

$2,570

6.2%

5.8%

2,291

1,289

481

303

Inventory Units Net Delivered Units Net Delivered Units 12 Mo Market Cap Rate

Q3 2022

Q3 2021 4.9%

4.8%

1,680

1,295

275

395

33,088

34,383

3. Retail

4. Industrial

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 3.8%

3.3%

$29

$29

1.0%

0.4%

115,017

296,097

32,917

396,836

Inventory SF Market Cap Rate Total Sales Volume Transaction Sale Price/SF

Q3 2022

Q3 2021 $232

$202

$50,481,636

$111,961,240

6.4%

6.3%

53,888,188

53,877,775

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 5.9%

5.0%

$12

$13

7.1%

9.5%

257,865

1,165,376

661,012

87,029

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Market Cap Rate Total Sales Volume

Q3 2022

Q3 2021 $181,023,872

$36,618,376

7.2%

7.3%

83,866

630,355

0

70,755

62,865,552

63,495,907

Demand for office space is stronger than nationwide as this area has a faster absorption of office space.
Despite strong conditions, rent prices rose slower than nationwide and vacancy rate is higher in this area.

Demand for multifamily space is stronger than nationwide as this area has a faster absorption of
multifamily space. As a result, rent prices rose faster than nationwide and vacancy rate is lower in this area.

Demand for retail space is weaker than nationwide as this area has a slower absorption of retail space. As a
result, rents rose slower than nationwide. However, vacancy rate is lower in this area.

Demand for industrial space is weaker than nationwide as this area has a slower absorption of industrial
space. As a result, rents rose slower than nationwide and vacancy rate is higher in this area.

The National Association of REALTORS® is America’s largest trade association, representing more than 1.5 million members, including
NAR’s institutes, societies and councils, involved in all aspects of the real estate industry. NAR membership includes brokers,
salespeople, property managers, appraisers, counselors and others engaged in both residential and commercial real estate. The term
REALTOR® is a registered collective membership mark that identifies a real estate professional who is a member of the National
Association of REALTORS® and subscribes to its strict Code of Ethics. Working for America's property owners, the National Association
provides a facility for professional development, research and exchange of information among its members and to the public and
government for the purpose of preserving the free enterprise system and the right to own real property. NATIONAL ASSOCIATION OF
REALTORS® RESEARCH GROUP The Mission of the NATIONAL ASSOCIATION OF REALTORS® Research Group is to produce timely,
data-driven market analysis and authoritative business intelligence to serve members, and inform consumers, policymakers and the
media in a professional and accessible manner.
To find out about other products from NAR’s Research Group, visit
 www.nar.realtor/research-and-statistics

500 New Jersey Avenue, NW Washington, DC 20001 202.383.1000

Sources: NAR analysis on data from the U.S. Census Bureau, U.S. Bureau of Labor Statistics, Bureau of Economic Analysis, USPS, CoStar

0.4%

population growth
(2020-2021)
U.S.: 0.1%

3.9%

unemployment rate
(September 2022)

U.S.: 3.5%



Metro Area
Hartford-East Hartford-M..

COMMERCIAL REAL ESTATE REPORT Q3 2022

Demographics and Economy

Hartford-East Hartford-Middletown, CT Metro Area

32.0%

share of renters
(2021)

U.S.: 34.5%

-4.5%

renter household formation
(2021)

U.S.: 2.6%

53.3%

share of inbound moves
(Jan-Sept 2022)

Economy

-4.8%

GDP growth
(2021)

U.S.: 5.9%

9,500

12-month job creation
(September 2022)

1.7%

1-year job growth
(September 2022)

U.S.: 3.9%

$63,489

Average wage per year
(September 2022)
U.S.: $49,100

2.5%

1-year wage growth
(September 2022)
U.S.: 4.8%

42.2%

inbound businesses moves
(Jan-Sept 2022)

Commercial Real Estate by Sector

1. Office

Demographics

20.3%

share of workers teleworking
(2021)

U.S.: 17.9%

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 9.2%

10.3%

$19

$20

-1.2%

0.5%

-306,349

-862,296

6,997

-617,900

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Total Sales Volume Market Cap Rate

Q3 2022

Q3 2021 9.3%

9.3%

$33,010,984

$86,115,704

21,045

-118,984

0

9,671

70,802,009

70,683,025

2. Multifamily

Absorption Units Absorption Units
12 Months

Market Asking
Rent Growth 12
Months

Market Asking
Rent/Unit

Market Effective
Rent/Unit

Vacancy Rate

Q3 2022

Q3 2021 3.6%

4.1%

$1,399

$1,490

$1,406

$1,496

6.4%

6.5%

1,496

138

196

-39

Inventory Units Net Delivered Units Net Delivered Units 12 Mo Market Cap Rate

Q3 2022

Q3 2021 6.2%

6.0%

787

476

284

386

64,282

64,758

3. Retail

4. Industrial

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 4.5%

4.2%

$17

$18

2.5%

5.5%

479,623

575,633

125,681

-48,619

Inventory SF Market Cap Rate Total Sales Volume Transaction Sale Price/SF

Q3 2022

Q3 2021 $139

$171

$93,484,144

$109,937,448

7.5%

7.5%

78,806,385

79,234,878

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 5.1%

3.8%

$7

$8

7.5%

10.3%

1,282,368

3,498,915

330,702

534,505

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Market Cap Rate Total Sales Volume

Q3 2022

Q3 2021 $25,219,566

$63,059,000

6.9%

6.9%

57,204

1,877,931

-33,450

888,950

135,815,792

137,693,723

Demand for office space is weaker than nationwide as this area has a slower absorption of office space. As
a result, rents rose slower than nationwide. However, vacancy rate is lower in this area.

Demand for multifamily space is weaker than nationwide as this area has a slower absorption of
multifamily space. Despite weaker conditions, rent prices rose faster than nationwide and vacancy rate is
lower in this area.

Demand for retail space is stronger than nationwide as this area has a faster absorption of retail space. As a
result, rent prices rose faster than nationwide and vacancy rate is lower in this area.

Demand for industrial space is stronger than nationwide as this area has a faster absorption of industrial
space. Despite strong conditions, rent prices rose slower than nationwide. However, vacancy rate is lower in
this area.

The National Association of REALTORS® is America’s largest trade association, representing more than 1.5 million members, including
NAR’s institutes, societies and councils, involved in all aspects of the real estate industry. NAR membership includes brokers,
salespeople, property managers, appraisers, counselors and others engaged in both residential and commercial real estate. The term
REALTOR® is a registered collective membership mark that identifies a real estate professional who is a member of the National
Association of REALTORS® and subscribes to its strict Code of Ethics. Working for America's property owners, the National Association
provides a facility for professional development, research and exchange of information among its members and to the public and
government for the purpose of preserving the free enterprise system and the right to own real property. NATIONAL ASSOCIATION OF
REALTORS® RESEARCH GROUP The Mission of the NATIONAL ASSOCIATION OF REALTORS® Research Group is to produce timely,
data-driven market analysis and authoritative business intelligence to serve members, and inform consumers, policymakers and the
media in a professional and accessible manner.
To find out about other products from NAR’s Research Group, visit
 www.nar.realtor/research-and-statistics

500 New Jersey Avenue, NW Washington, DC 20001 202.383.1000

Sources: NAR analysis on data from the U.S. Census Bureau, U.S. Bureau of Labor Statistics, Bureau of Economic Analysis, USPS, CoStar

0.0%

population growth
(2020-2021)
U.S.: 0.1%

3.8%

unemployment rate
(September 2022)

U.S.: 3.5%



Metro Area
New Haven-Milford, CT ..

COMMERCIAL REAL ESTATE REPORT Q3 2022

Demographics and Economy

New Haven-Milford, CT Metro Area

38.0%

share of renters
(2021)

U.S.: 34.5%

4.8%

renter household formation
(2021)

U.S.: 2.6%

49.6%

share of inbound moves
(Jan-Sept 2022)

Economy

-1.5%

GDP growth
(2021)

U.S.: 5.9%

8,400

12-month job creation
(September 2022)

2.9%

1-year job growth
(September 2022)

U.S.: 3.9%

$58,495

Average wage per year
(September 2022)
U.S.: $49,100

-0.9%

1-year wage growth
(September 2022)
U.S.: 4.8%

46.4%

inbound businesses moves
(Jan-Sept 2022)

Commercial Real Estate by Sector

1. Office

Demographics

16.4%

share of workers teleworking
(2021)

U.S.: 17.9%

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 8.1%

7.8%

$21

$22

0.2%

1.3%

547,061

-40,934

11,984

-36,593

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Total Sales Volume Market Cap Rate

Q3 2022

Q3 2021 8.9%

8.9%

$11,540,993

$87,453,000

5,864

-170,685

5,864

0

35,556,067

35,385,382

2. Multifamily

Absorption Units Absorption Units
12 Months

Market Asking
Rent Growth 12
Months

Market Asking
Rent/Unit

Market Effective
Rent/Unit

Vacancy Rate

Q3 2022

Q3 2021 2.2%

5.1%

$1,568

$1,626

$1,573

$1,640

7.3%

4.2%

1,041

346

147

129

Inventory Units Net Delivered Units Net Delivered Units 12 Mo Market Cap Rate

Q3 2022

Q3 2021 5.8%

5.7%

483

1,456

0

266

35,449

36,905

3. Retail

4. Industrial

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 5.1%

5.2%

$16

$17

0.3%

3.0%

460,938

-57,220

317,988

-64,715

Inventory SF Market Cap Rate Total Sales Volume Transaction Sale Price/SF

Q3 2022

Q3 2021 $148

$141

$55,331,316

$86,063,920

7.1%

7.1%

55,864,031

55,859,426

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 5.0%

4.2%

$8

$9

7.5%

10.3%

716,372

720,105

-224,715

318,904

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Market Cap Rate Total Sales Volume

Q3 2022

Q3 2021 $38,032,860

$32,964,700

7.9%

8.2%

56,530

88,773

0

103,082

82,095,490

82,184,263

Demand for office space is weaker than nationwide as this area has a slower absorption of office space.
Despite weak conditions, rent prices rose faster than nationwide and vacancy rate is lower in this area.

Demand for multifamily space is weaker than nationwide as this area has a slower absorption of
multifamily space. As a result, rents rose slower than nationwide. However, vacancy rate is lower in this area.

Demand for retail space is weaker than nationwide as this area has a slower absorption of retail space. As a
result, rents rose slower than nationwide and vacancy rate is higher in this area.

Demand for industrial space is weaker than nationwide as this area has a slower absorption of industrial
space. As a result, rents rose slower than nationwide and vacancy rate is higher in this area.

The National Association of REALTORS® is America’s largest trade association, representing more than 1.5 million members, including
NAR’s institutes, societies and councils, involved in all aspects of the real estate industry. NAR membership includes brokers,
salespeople, property managers, appraisers, counselors and others engaged in both residential and commercial real estate. The term
REALTOR® is a registered collective membership mark that identifies a real estate professional who is a member of the National
Association of REALTORS® and subscribes to its strict Code of Ethics. Working for America's property owners, the National Association
provides a facility for professional development, research and exchange of information among its members and to the public and
government for the purpose of preserving the free enterprise system and the right to own real property. NATIONAL ASSOCIATION OF
REALTORS® RESEARCH GROUP The Mission of the NATIONAL ASSOCIATION OF REALTORS® Research Group is to produce timely,
data-driven market analysis and authoritative business intelligence to serve members, and inform consumers, policymakers and the
media in a professional and accessible manner.
To find out about other products from NAR’s Research Group, visit
 www.nar.realtor/research-and-statistics

500 New Jersey Avenue, NW Washington, DC 20001 202.383.1000

Sources: NAR analysis on data from the U.S. Census Bureau, U.S. Bureau of Labor Statistics, Bureau of Economic Analysis, USPS, CoStar

0.0%

population growth
(2020-2021)
U.S.: 0.1%

3.7%

unemployment rate
(September 2022)

U.S.: 3.5%



Metro Area
Norwich-New London, C..

COMMERCIAL REAL ESTATE REPORT Q3 2022

Demographics and Economy

Norwich-New London, CT Metro Area

33.4%

share of renters
(2021)

U.S.: 34.5%

-2.2%

renter household formation
(2021)

U.S.: 2.6%

56.1%

share of inbound moves
(Jan-Sept 2022)

Economy

-9.6%

GDP growth
(2021)

U.S.: 5.9%

1,500

12-month job creation
(September 2022)

1.2%

1-year job growth
(September 2022)

U.S.: 3.9%

$50,343

Average wage per year
(September 2022)
U.S.: $49,100

4.7%

1-year wage growth
(September 2022)
U.S.: 4.8%

68.2%

inbound businesses moves
(Jan-Sept 2022)

Commercial Real Estate by Sector

1. Office

Demographics

16.0%

share of workers teleworking
(2021)

U.S.: 17.9%

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 7.3%

7.8%

$19

$20

1.1%

2.0%

95,201

8,472

48,794

-2,040

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Total Sales Volume Market Cap Rate

Q3 2022

Q3 2021 8.5%

8.4%

$5,132,500

$17,281,500

47,000

49,937

0

0

8,032,152

8,082,089

2. Multifamily

Absorption Units Absorption Units
12 Months

Market Asking
Rent Growth 12
Months

Market Asking
Rent/Unit

Market Effective
Rent/Unit

Vacancy Rate

Q3 2022

Q3 2021 3.4%

2.6%

$1,364

$1,472

$1,367

$1,477

9.7%

8.1%

481

81

231

-12

Inventory Units Net Delivered Units Net Delivered Units 12 Mo Market Cap Rate

Q3 2022

Q3 2021 5.9%

5.9%

348

0

137

0

10,443

10,443

3. Retail

4. Industrial

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 3.1%

2.5%

$14

$14

1.5%

1.5%

86,450

128,474

23,457

-8,635

Inventory SF Market Cap Rate Total Sales Volume Transaction Sale Price/SF

Q3 2022

Q3 2021 $139

$100

$17,969,316

$47,559,600

7.5%

7.6%

20,010,420

20,000,732

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth
12 Months

Market Rent/SF Vacancy Rate

Q3 2022

Q3 2021 7.1%

4.8%

$8

$9

7.5%

9.8%

-20,720

448,369

-171,367

39,649

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Market Cap Rate Total Sales Volume

Q3 2022

Q3 2021 $5,030,910

$1,958,000

7.3%

7.2%

10,942

0

0

0

19,333,649

19,333,649

Demand for office space is weaker than nationwide as this area has a slower absorption of office space.
Despite weak conditions, rent prices rose faster than nationwide and vacancy rate is lower in this area.

Demand for multifamily space is weaker than nationwide as this area has a slower absorption of
multifamily space. Despite weaker conditions, rent prices rose faster than nationwide and vacancy rate is
lower in this area.

Demand for retail space is weaker than nationwide as this area has a slower absorption of retail space. As a
result, rents rose slower than nationwide. However, vacancy rate is lower in this area.

Demand for industrial space is weaker than nationwide as this area has a slower absorption of industrial
space. As a result, rents rose slower than nationwide and vacancy rate is higher in this area.

The National Association of REALTORS® is America’s largest trade association, representing more than 1.5 million members, including
NAR’s institutes, societies and councils, involved in all aspects of the real estate industry. NAR membership includes brokers,
salespeople, property managers, appraisers, counselors and others engaged in both residential and commercial real estate. The term
REALTOR® is a registered collective membership mark that identifies a real estate professional who is a member of the National
Association of REALTORS® and subscribes to its strict Code of Ethics. Working for America's property owners, the National Association
provides a facility for professional development, research and exchange of information among its members and to the public and
government for the purpose of preserving the free enterprise system and the right to own real property. NATIONAL ASSOCIATION OF
REALTORS® RESEARCH GROUP The Mission of the NATIONAL ASSOCIATION OF REALTORS® Research Group is to produce timely,
data-driven market analysis and authoritative business intelligence to serve members, and inform consumers, policymakers and the
media in a professional and accessible manner.
To find out about other products from NAR’s Research Group, visit
 www.nar.realtor/research-and-statistics

500 New Jersey Avenue, NW Washington, DC 20001 202.383.1000

Sources: NAR analysis on data from the U.S. Census Bureau, U.S. Bureau of Labor Statistics, Bureau of Economic Analysis, USPS, CoStar

0.2%

population growth
(2020-2021)
U.S.: 0.1%

4.1%

unemployment rate
(September 2022)

U.S.: 3.5%
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