
COMMERCIAL REAL ESTATE REPORT Q2 2023

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%

43.7%

share of inbound moves
(Q2 2023)

Economy

9.3%

GDP growth
(2021)

U.S.: 10.7%

7,000

12-month job creation
(June 2023)

1.8%

1-year job growth
(June 2023)
U.S.: 2.5%

$63,449

Average wage per year
(June 2023)
U.S.: $60,070

-3.4%

1-year wage growth
(June 2023)
U.S.: 3.7%

52.1%

inbound business moves
(Q2 2023)

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
Mo

Market Rent Growth 12
Mo

Market Rent/SF Vacancy Rate

2023 Q2

2022 Q2 13.8%

13.8%

$33

$34

1.6%

1.7%

-107,346

-2,187

-420,728

-280,791

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Total Sales Volume Market Cap Rate

2023 Q2

2022 Q2 7.8%

8.5%

$316.92M

$36.48M

87,617

31,500

261,000

6,000

68,601,118

68,632,618

2. Multifamily

Absorption Units Absorption Units
12 Months

Market Asking
Rent Growth 12
Months

Market Asking
Rent/Unit

Market Effective
Rent/Unit

Vacancy Rate

2023 Q2

2022 Q2 4.3%

7.3%

$2,637

$2,650

$2,651

$2,673

7.7%

0.8%

1,266

258

154

267

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

2023 Q2

2022 Q2 4.7%

5.2%

882

1,427

182

221

35,246

36,673

3. Retail

4. Industrial

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth 12
Months

Market Rent/SF Vacancy Rate

2023 Q2

2022 Q2 4.0%

3.4%

$30

$31

1.9%

1.5%

-71,382

438,473

36,107

-102,361

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

2023 Q2

2022 Q2 $353

$342

$208.72M

$46.49M

6.3%

6.4%

52,991,455

53,131,662

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth 12
Months

Market Rent/SF Vacancy Rate

2023 Q2

2022 Q2 5.0%

4.0%

$13

$14

9.1%

8.1%

1,736,239

712,197

444,939

153,901

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Market Cap Rate Total Sales Volume

2023 Q2

2022 Q2 $47.29M

$20.25M

7.5%

8.1%

514,524

70,755

32,000

0

63,596,170

63,666,925

Demand for office space is stronger than nationwide as this area has a faster absorption of office space. As
a result, rent prices rose faster than nationwide. However, 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. All nationwideAll in this area.

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

Demand for industrial space is All nationwide as this area has a All absorption of industrial space. All
nationwideAll 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%

4.0%

unemployment rate
(June 2023)
U.S.: 3.6%

Select a Metro Area
Bridgeport-Stamford-Norwalk, CT ..



COMMERCIAL REAL ESTATE REPORT Q2 2023

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%

50.8%

share of inbound moves
(Q2 2023)

Economy

6.7%

GDP growth
(2021)

U.S.: 10.7%

5,700

12-month job creation
(June 2023)

1.0%

1-year job growth
(June 2023)
U.S.: 2.5%

$64,348

Average wage per year
(June 2023)
U.S.: $60,070

2.6%

1-year wage growth
(June 2023)
U.S.: 3.7%

60.5%

inbound business moves
(Q2 2023)

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
Mo

Market Rent Growth 12
Mo

Market Rent/SF Vacancy Rate

2023 Q2

2022 Q2 9.2%

10.7%

$20

$20

2.5%

1.8%

-194,943

-1,105,061

-108,268

30,039

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Total Sales Volume Market Cap Rate

2023 Q2

2022 Q2 9.8%

10.7%

$17.03M

$18.98M

-128,655

-12,597

-189,234

0

71,426,868

71,414,271

2. Multifamily

Absorption Units Absorption Units
12 Months

Market Asking
Rent Growth 12
Months

Market Asking
Rent/Unit

Market Effective
Rent/Unit

Vacancy Rate

2023 Q2

2022 Q2 3.7%

4.5%

$1,498

$1,560

$1,503

$1,570

7.5%

4.4%

312

495

-263

167

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

2023 Q2

2022 Q2 6.0%

6.4%

374

1,028

50

111

64,800

65,828

3. Retail

4. Industrial

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth 12
Months

Market Rent/SF Vacancy Rate

2023 Q2

2022 Q2 4.0%

4.0%

$17

$17

4.2%

-0.6%

679,531

214,470

252,491

28,848

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

2023 Q2

2022 Q2 $151

$97

$98.54M

$30.15M

7.6%

7.8%

79,188,240

79,423,586

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth 12
Months

Market Rent/SF Vacancy Rate

2023 Q2

2022 Q2 3.6%

3.3%

$8

$8

9.6%

8.2%

3,237,186

2,863,052

677,283

1,530,252

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Market Cap Rate Total Sales Volume

2023 Q2

2022 Q2 $142.80M

$18.28M

7.0%

7.6%

955,531

2,580,604

28,190

536,500

137,967,409

140,548,013

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 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 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%

3.7%

unemployment rate
(June 2023)
U.S.: 3.6%

Select a Metro Area
Hartford-East Hartford-Middletown..



COMMERCIAL REAL ESTATE REPORT Q2 2023

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%

46.3%

share of inbound moves
(Q2 2023)

Economy

7.9%

GDP growth
(2021)

U.S.: 10.7%

3,700

12-month job creation
(June 2023)

1.2%

1-year job growth
(June 2023)
U.S.: 2.5%

$57,023

Average wage per year
(June 2023)
U.S.: $60,070

0.3%

1-year wage growth
(June 2023)
U.S.: 3.7%

50.4%

inbound business moves
(Q2 2023)

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
Mo

Market Rent Growth 12
Mo

Market Rent/SF Vacancy Rate

2023 Q2

2022 Q2 7.6%

8.1%

$22

$23

3.6%

2.3%

-58,607

-181,704

-54,738

-79,387

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Total Sales Volume Market Cap Rate

2023 Q2

2022 Q2 9.0%

9.4%

$40.19M

$115.68M

-164,821

-536

-122,627

0

36,695,833

36,695,297

2. Multifamily

Absorption Units Absorption Units
12 Months

Market Asking
Rent Growth 12
Months

Market Asking
Rent/Unit

Market Effective
Rent/Unit

Vacancy Rate

2023 Q2

2022 Q2 4.9%

4.9%

$1,625

$1,694

$1,642

$1,706

5.5%

3.9%

369

703

72

130

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

2023 Q2

2022 Q2 5.7%

6.1%

1,190

744

292

150

37,062

37,806

3. Retail

4. Industrial

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth 12
Months

Market Rent/SF Vacancy Rate

2023 Q2

2022 Q2 5.0%

5.4%

$17

$17

1.3%

2.9%

329,186

-220,353

7,342

54,114

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

2023 Q2

2022 Q2 $38

$80

$107.64M

$13.91M

7.2%

7.2%

56,545,165

56,583,507

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth 12
Months

Market Rent/SF Vacancy Rate

2023 Q2

2022 Q2 4.4%

4.3%

$9

$9

9.7%

8.2%

255,471

208,707

-186,093

-288,687

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Market Cap Rate Total Sales Volume

2023 Q2

2022 Q2 $34.52M

$73.67M

8.4%

9.2%

42,691

173,082

32,358

0

82,754,361

82,927,443

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 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 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%

3.6%

unemployment rate
(June 2023)
U.S.: 3.6%

Select a Metro Area
New Haven-Milford, CT Metro Area



COMMERCIAL REAL ESTATE REPORT Q2 2023

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%

39.3%

share of inbound moves
(Q2 2023)

Economy

10.0%

GDP growth
(2021)

U.S.: 10.7%

4,800

12-month job creation
(June 2023)

4.0%

1-year job growth
(June 2023)
U.S.: 2.5%

$52,297

Average wage per year
(June 2023)
U.S.: $60,070

8.1%

1-year wage growth
(June 2023)
U.S.: 3.7%

50.0%

inbound business moves
(Q2 2023)

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
Mo

Market Rent Growth 12
Mo

Market Rent/SF Vacancy Rate

2023 Q2

2022 Q2 7.6%

6.3%

$20

$20

3.5%

1.8%

88,072

168,151

14,290

100,125

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Total Sales Volume Market Cap Rate

2023 Q2

2022 Q2 8.9%

9.6%

$4.22M

$6.82M

78,203

62,300

-33,133

0

8,119,414

8,181,714

2. Multifamily

Absorption Units Absorption Units
12 Months

Market Asking
Rent Growth 12
Months

Market Asking
Rent/Unit

Market Effective
Rent/Unit

Vacancy Rate

2023 Q2

2022 Q2 2.6%

4.4%

$1,487

$1,536

$1,493

$1,542

11.2%

3.3%

321

47

-20

130

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

2023 Q2

2022 Q2 5.8%

6.3%

137

253

0

50

10,508

10,761

3. Retail

4. Industrial

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth 12
Months

Market Rent/SF Vacancy Rate

2023 Q2

2022 Q2 2.5%

2.2%

$15

$15

2.8%

2.8%

159,474

112,839

11,602

79,006

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

2023 Q2

2022 Q2 $99

$168

$17.50M

$6.43M

7.5%

7.5%

19,454,818

19,521,058

Net Absorption SF Net Absorption SF 12
Months

Market Rent Growth 12
Months

Market Rent/SF Vacancy Rate

2023 Q2

2022 Q2 5.0%

4.8%

$8

$9

9.1%

7.3%

246,053

217,483

64,368

9,240

Inventory SF Net Delivered SF Net Delivered SF 12
Months

Market Cap Rate Total Sales Volume

2023 Q2

2022 Q2 $2.36M

$0.85M

7.3%

7.9%

0

161,890

0

161,890

19,448,360

19,610,250

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

3.6%

unemployment rate
(June 2023)
U.S.: 3.6%

Select a Metro Area
Norwich-New London, CT Metro Ar..
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