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February 14, 2017
Attorney John W. Knuff
Hurwitz Sagarin Slosberg & Knuff, LLC
147 North Broad Street
Milford, CT 06460-0112
RE: Proposed Apartment Development
10.79 Acres
100 Oakview Drive
Trumbull, CT
Dear Attorney Knuff:
At your request and authorization, I have prepared a market analysis on the proposed 202 Unit
Apartment complex on about 10.79 acres of improved land located on the east side of Oakview
Drive, Trumbull Connecticut. The scope of this assignment is to analyze the current and estimate
future real estate market conditions that will impact demand for the development of the subject
property as a residential apartment development, as well as, to identify current and future housing
demand trends based on property type linkages, lifestyle, generational and economic factors as
well as to identify supporting commercial uses that will enhance value.
This is a general consulting report and is not a consulting appraisal report or appraisal
report as defined under the Uniform Standards of Professional Appraisal Practice
(USPAP). The date of this analysis is January 27, 2017.
Pertinent current Trumbull Connecticut Town records were examined including Trumbull, CT
Building Department, Zoning, and Assessors records, State of Connecticut Department of
Housing, Connecticut department of Labor, CERC, University of Connecticut Center for Real
Estate and Urban Economics and related publications, Federal Reserve Bank data, US Census
Bureau, US Department of Labor, National Association of Home Builders, National Multifamily
Housing Council, Connecticut Association of Home Builders, National and Connecticut
Association of Realtors, Urban Land Institute, Institute of Real Estate Management , Multi-Family
Housing News, The Warren Group, Reiss Reports, Major Real Estate Firms research reports,
ESRI and STDB demographic service and others sources as noted .
Primary data was developed by this office which included field interviews of property owners and
managers, examination of Multiple Listing Service, Internet research and verification, interviews
with the Trumbull Town Assessor, Brokers and Appraisers.
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Conclusion
The following data is clear that the current state economic conditions are having a profound impact
on the marketability of both residential single family housing and office and industrial space.
Demand is focused on growth, not a static population or declining population. The primary driving
indicator for demand is employment. The fact that the State of Connecticut has still not recovered
fully from the loss of basic employment from the 2008 financial crisis is an indicator of static
demand. Compounding this is the threat of more major employers leaving the State of Connecticut
due to the burdensome tax structure and adverse psychographics. It is difficult at best to project
future demand until some economic clarity develops.
The subject property is located in a municipality recognized as an upscale community with good
psychographics that is clearly demonstrated in the lifestyles which residents currently enjoy in
Trumbull. These lifestyles are in the mid to upper household income levels as well as having good
rankings for net worth. The preponderance of the residential lifestyle preference for Trumbull is
single-family homes while due to lifestyle change preferences, there are only 340 market rate
apartment units with high occupancy rates in Trumbull. Trumbull does provide a vibrant business
district which is located along CT RT 8 and CT RT 15 corridors. The subject property is
strategically located to employment nodes around the States of Connecticut and New York. It
enjoys favorable highway access to Interstate 95 as well as an access to Bradley International
Airport in Windsor Locks, Connecticut, Westchester Airport and the New York Area Airports.
Public transportation in Trumbull is provided by the Bridgeport Transit District (bus route), which
has a stop near the subject site.
The subject site is located near the southern town boundary of Trumbull. Transportation linkages
are predominantly vehicular via CT RT 15 (AKA Merritt Parkway), CT RT 25 and CT RT 8. The
subject property also fronts on CT RT 15 along its northern property line having high roadway
visibility for the site. The subject site is about 10.79 +/- acres currently improved with a 78,000square foot vacant office building suffering from External Obsolescence.
This housing paradigm shift creates a challenge to rethink the design of residential properties,
single family and multifamily. A potential developer will be concerned about time that it will take
to gain municipal and state approvals and the supporting demographics and economics that will
be driving property type, size, amenities and other pertinent factors.

Attorney John W. Knuff

Page Three

February 14, 2017

(Continued)
Multifamily development falls into two categories; apartments and multifamily residential
(condominiums, duplexes, zero lot line units). The trend is greater towards apartments. Apartment
design nationwide is trending to smaller units with high-end finishes, appliances, on site amenities
and good current communications. This criterion meets the demand of the millennials who
interpret their lifestyle as mobile, to move where the jobs are, and not commit to a long-term
residential obligation such as owning a home. Active adults and empty nesters are more active
and “tech savvy” today than in the past and seek similar amenities as millennials and a more
maintenance free lifestyle. This lifestyle change has moved the threshold age to purchase a
home up to about 34 years of age for the millennials. They also seek walkable and transit-oriented
communities. Therefore, most of the apartment development has been in major metropolitan
areas. A reason for the significant amount of high end development is the increasing cost of
construction which has forced the developers to target the luxury market and better quality
construction.

A major part of this report focuses on the Connecticut economic conditions. Typically, when a
market experiences employment growth it fosters population growth which increases demand for
residential housing. With the Connecticut economy, the increasing state debt, loss of jobs and
sluggish economy has fostered an increase in uncertainty. One can measure risk but cannot
measure uncertainty. The result of this increased uncertainty is households delaying the decision
to purchase of a home and opting to rent an apartment. Hence an additional rental demand factor.
Another reason for demand for the proposed apartment development is its location in Fairfield
County Connecticut. Trumbull is strategically located to primary employment nodes in CT & NY,
has a good transportation network, strong well educated labor pool and favorable lifestyle.
The subject site and use is currently an island of office and commercial uses suffering from
External Obsolescence. The location is surrounded by residential uses and a school about a half
mile to the west. There are many properties for lease or sale. Sacred Heart university purchased
the former GE headquarters site in nearby Fairfield. The Sacred Heart property directly across
the street from the subject may soon be vacant. The roadways and linkages that exist are better
suited for residential development and supporting neighborhood retail and other related uses.
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Conclusion (Continued)
Therefore; based on the preceding data the subject property would best be developed for
residential multifamily apartments. The proposed apartments lend itself to the character of
Trumbull as an upscale/middleclass neighborhood. The proposed development also fills a
residential void by increasing housing options. The development offers the option to retain existing
residential by meeting shifting lifestyle changes taking place today.
1) The current market conditions should not be viewed as a perpetual negative and reason
for inaction, but as an opportunity to plan and structure the subject site’s development to
meet current and future residential demand. Creating a well thought out development and
incentive plan prior to an improving market and bringing it to market as the market
improves is a strong incentive in and of itself. Any developer would welcome a preestablished development plan that incorporates incentives, use and design standards that
reduces the approval process time to a developer. To a developer this equates to reduced
development soft costs.
2) The current demand for office and industrial properties is weak. These property types
should continue to experience weak demand in the foreseeable future. This is supported
by competitive properties with better access and location when compared to the subject
property. The weak demand is further supported by the number of vacant, for lease and
for sale office and industrial properties currently on the market.
3) Trumbull is an upscale Fairfield County residential bedroom community benefiting from its
proximity to major employment nodes and is within reasonable drive times to these
employment nodes in southern Connecticut and New York. Trumbull also has its own
employment node.
4) The current Life Style Segmentations profiles of Trumbull, result in a range of moderate
to upper income levels and net worth. To retain residents and improve lifestyle, developing
the subject site as a residential apartment, will meet current and future demand and
stabilize and enhance real property values in the immediate area.
5) The redevelopment of the subject site will transform the subject area from a declining
commercial area to a vibrant contemporary residential neighborhood. The proposed
development is an impressive neighborhood design.
6) The proposed apartment development is in demand based on current and future lifestyle
demand for Millennials, Gen X, Baby Boomers (active adults, empty nesters & seniors).
7) The proposed development will have a positive fiscal impact on the Town of Trumbull.
On the following pages please find a summary of the supporting data.
Respectfully:

Stanley A. Gniazdowski, CRE, CCIM
Consultant/ CT Certified General Appraiser RCG 0000237
My License Expires April 30, 2017
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PURPOSE OF THE ANALYSIS
The purpose of this analysis is to determine if demand exists for a proposed 202+/- unit apartment
complex exists for the subject site. Develop demand based on current and future lifestyle(s) for
residential apartment use.

MARKET DEFENITIONS
Source:

The Dictionary of Real Estate Appraisal,
Sixth Edition; published by The American
Institute of Real Estate Appraisers, 2015

Market Rent
The most probable rent that a property should bring in a competitive and open market reflecting the
conditions and restrictions of a specified lease agreement, including the rental adjustment and revaluation,
permitted uses, use restrictions, expense obligations, term, concessions, renewal and purchase options,
and tenant improvements.


Lessee and Lessor are typically motivated;



Both parties are well informed or well advised, and acting in what they consider their own best interests;



A reasonable time in allowed for exposure in the open market;



The rent payment is made in terms of cash in U. S. dollars, and expressed as an amount per time
consistent with the payment schedule of the lease contract; and



The rental amount represents the normal consideration for the property leased unaffected by special
fees of concessions granted by anyone associated with the transaction.

Apartment
A structure containing one or more rooms designed to provide complete living facilities for one or more
occupants.
Condominium (Common Interest Community)
A multiunit structure or property in which persons hold fee simple title to individual units and an undivided
interest in common areas.
External Obsolescence
A type of depreciation; a diminution in value caused by negative external influences and generally incurable
on the part of the owner, landlord, or tenant. The external influence may be either temporary or permanent.
Single Family House
A dwelling that is designed for occupancy by one family.
Mixed Use Development
An Income producing property that comprises multiple significant uses within a single site such as retail,
office, residential, or lodging facilities
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DEFINITIONS (Continued)
Demand
The desire and ability to purchase or lease goods and services; in real estate, the amounts of a type of
real estate desired for purchase or rent at various prices in a given market for a given period of time.
Demography
The study of population and population change
Market analysis
1). The identification and study of the market for an economic good or service. .2) A study of market
conditions for a specific property type.
Marketability
The relative desirability of a property for sale or lease in comparison with similar or competing properties
in the area that is a property with poor marketability would be inferior to competing properties in terms of
location, condition, access, Etc. Conversely, a property with good marketability has superior features or
condition in comparison with competing properties.
Market rent
The most probable rent that a property should bring in a competitive and open market reflecting the
conditions and restrictions of a specific lease agreement, including the rental adjustment and revaluation,
permitted uses, use restrictions, expense obligations, term, concessions, renewal and purchase options
and tenant improvements.
Psychographics
Market research or statistics classifying population groups according psychological variables (as
attitudes, values, or fears); also: variables or trends identified through such research
Zoning
The public regulation of the character and extent of real estate use police power; accomplished by
establishing districts or areas with uniform restrictions relating to improvements; structural height, area,
and bulk; density of population; in other aspects of the use and development of private property.
Extraordinary Assumptions
“An assumption, directly related to a specific assignment, which, if found to be false, could alter the
appraiser's opinions or conclusions.”
Comment: Extraordinary assumptions presume as fact otherwise uncertain information about a physical,
legal, or economic characteristics of the subject property; or about conditions external to the property,
such as market conditions or trends; or about the integrity of data used in any analysis.
Extraordinary Assumptions were utilized within this analysis.
Hypothetical Conditions
“That which is contrary to what exists but is supposed for analysis.”
Comment: Hypothetical conditions assume conditions contrary to known facts about physical, legal, or
economic characteristics of the subject property; or about conditions external to the property, such as
market conditions or trends; or about the integrity of the data used in an analysis.
Hypothetical conditions were utilized within this analysis.
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SCOPE OF THE ANALYSIS
The scope of this assignment is to develop within a reasonable degree of probability, based on
current data, lifestyle and economic conditions, the current residential apartment demand for the
proposed development of the subject property. The investigations, activities and tasks completed
during this analysis included, but were not limited to, the following:


The subject property was inspected January 27, 2017.



Pertinent public records were examined and analyzed.



A survey and analysis of the Trumbull, Connecticut real estate market was conducted. This
investigation included discussions with real estate professionals in the area, and review of on
line proprietary data bases and the development of Primary Data.



Pertinent current Trumbull Connecticut Town records were examined including Trumbull, CT
Building Department, Zoning, and Assessors records, State of Connecticut Department of
Housing, Connecticut department of Labor, CERC, University of Connecticut Center for Real
Estate and Urban Economics and related publications, Federal Reserve Bank data, US
Census Bureau, US Department of Labor, National Association of Home Builders,
Connecticut Association of Home Builders, National and Connecticut Association of Realtors,
Urban Land Institute, Institute of Real Estate Management , Multi-Family Housing News, The
Warren Group, Reiss Reports, Major Real Estate Firms research reports, ESRI and STDB
demographic service and others sources as noted and data providers for real estate as well
as primary research conducted by this office.

Prior Interest in Property
The consultant has no prior interest in the subject property or the properties surveyed.
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Town Location Map- Trumbull CT
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Site Location Map & Road Network
Subject
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Subject Area
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Immediate Subject Area
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Subject property
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Subject Property Assessors & Contour Map
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Proposed Development
The proposed apartment complex is the redevelopment of an existing vacant office complex to be razed and developed with a proposed 202unit apartment complex in six buildings. Five buildings will contain 38 units each and one building 12 units. The unit composition will be 83
one bedroom units and 119 two bedroom units comprising the 202 units. In addition, the site will be improved with a 6,250-square foot club
house with a swimming pool. The site will be improved with 378 paved standard parking spaces, 17 handicap parking spaces and 5 van
spaces totaling 400 parking spaces. The site will also be improved perimeter landscape screening, interior landscaping and site lighting. After
reviewing the plans the quality of construction will be of very good quality.
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Analysis Methodology
A traditional market analysis is simply the development of supporting data to determine if a GAP
(Demand - Supply = GAP/Oversupply) exists in the current market for specific property types. In order
to accomplish this seemingly simple task, one must analyze four major components of the
marketplace, which are:
1)
2)
3)
4)

Market Analysis (General market conditions)
Site Analysis (Site specific data)
Political Analysis (Political Influences)
Financial Analysis (Financial feasibility)

The first part of the analysis is market analysis-general market conditions. This component of the
analysis includes the study of the macroeconomic conditions of the area inclusive of state, regional,
and local economic conditions and the impact on the demand for real estate based on these conditions
for the specific property type.
The second step, site analysis, is the study of the specific site. This step evaluates the site conditions
to meet the current real estate demand, and the factors that must be addressed to modify the site to
meet those property type demand factors. This is inclusive of lifestyle, political impact, and zoning,
plans of conservation and development, environmental issues, specific site conditions, availability of
utilities, traffic, public transportation, property linkages and other pertinent factors.
The third step political analysis. This is concurrently being analyzed while general market conditions
and site analysis are being performed. Inclusive in the political analysis is not only the local planning
and zoning and comprehensive plan of conservation development, but also the impact of state and
regional regulations that impact the demand for different types of development on the site being
studied. Also, being analyzed is the political climate, including whether the municipality is pro- or antidevelopment, residentially oriented or commercially oriented, and if any incentives for specific
property types exist.
Financial analysis is the last step of the GAP analysis. The results of the other three factors should
add a supportable and reasonable degree of probability that results in a reliable financial analysis.
Unlike performing GAP analysis in the past, where dependence was on the primary four components
described herein, a fifth and more critical component is emerging as a critical factor in determining
demand for residential real estate: lifestyle. Lifestyle has dramatically impacted single-family and, in
particular, multifamily development in the United States. The lifestyle impact of Millennials, Generation
X, and Echo and Baby Boomers have created a shift in the physical design, preferential locations and
social preferences. Therefore, it is now critical to concurrently analyze lifestyle when performing a
GAP analysis during the market and site analysis components.
In order to fully understand demand for real estate property types, one should first understand the
basic real estate demand model and what fosters real estate demand.
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Real Estate Demand

The above diagram is the basic real estate demand model. All demand for real estate is based on the
increase or decline of employment. The key factor is a component known as basic employment. Basic
Employment are jobs that are responsible for importing new dollars into an economic region. The
more employment sectors that have basic employment, the stronger the economy! An example of
basic employment is if you were a manufacturer of widgets and your economic region was Hartford
County Connecticut. You produce widgets. Widgets sell for $50 each. You sell a widget to someone
that lives in Hartford County. The $50 to purchase that widget was $50 that already existed in the
Hartford County-your economic region. It is an existing $50 recirculated to purchase the widget. If you
sell another widget to someone who lives in New Jersey, the sale imported 50 new dollars into your
economic region.
Why is this important? Basic employment is responsible for the growth or decline of an economic
region and directly impacts real estate demand. By measuring the number of Basic employees by
employment sector, then calculating total basic employment, we can forecast total employment
growth/contraction and estimate population growth/decline.
The above illustration demonstrates when basic employment increases, it positively impacts total
employment growth which impacts demand for office and industrial real estate. As total employment
increases it fosters population growth which impacts demand for retail and residential real estate. The
focus of this report will be to estimate if there is increased population to support additional residential
and retail real estate demand (single-family and multifamily) and employment growth to support office
demand.
There are two important indicators. First is an Economic Base Multiplier (EBM). EBM is an indicator
that represents for each Basic Job, how many additional non-basic or service jobs are created. IE: an
EBM of 2.5 indicates that for each basic job created and an additional 1.5 non-basic jobs are created
(2.5 inclusive of 1 basic job).
The second indicator is the Population Employment Ratio (PER). The PER is an indicator of about
how much the population will increase based on each new job created. A PER of 3.5 indicates for
each new job created that 2.5 persons will be added to the population (3.5 inclusive of 1 job as part
of the population)
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Market Analysis (General Market Conditions)
Following is current economic data for the State of Connecticut. The population forecasts indicate a
static population growth for the next five years a meager 1.57%, apartment growth is forecasted to be
about 1.49%, owner occupied housing an increase of about 1.12% and median household income
increase of 11.51%. Additional supporting data can be found in the addenda of this report.

The State’s Economy
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Connecticut Tax Burden
The following pages of tax data from the US Census and Tax Foundation, summarizes Connecticut’s
tax ranking for 2016 and 2017. CT was the 4th highest in the US for personal property tax paid as well
as 2nd highest for state and local property taxes and 3rd in the US for the highest debt per capita. The
more taxes paid by a household out of its disposable income, reduces the threshold income a
household would need to qualify to purchase a single-family home resulting in a shift in housing
demand to apartment living and extend apartment tenure until the equity level required to purchase a
home is attained.

20

Tax Burden-Continued
The following maps show Connecticut’s individual and corporate state tax rates for 2016 vs. other
U.S. states. followed by the Tax Foundations 2015 ranking of the 10 worst business tax states.
Connecticut ranked 42 out of 51 (included District of Columbia). In 2016 Connecticut ranks number
for highest taxes.
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Tax Burden-Continued
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Tax Burden-Continued
In 2012, Connecticut has one of the highest corporate tax rates of 9.0%. Connecticut ranks #4 in the
US with $11,928 debt per capita. Latest data published by the US Census Bureau for 2017 was
estimated to be $13,600 per capita, a 14.02% increase in five years, now ranking 3 rd highest out of
51 (50 states and district of Columbia).
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Tax Burden-Continued
Corporate Taxes
The state of Connecticut ranks 32 out of 51 tax districts studied.
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Tax Burden-Continued
2017 Business Corporate tax ranking places Connecticut 44 out of 51 tax districts studied and
ranking in the 10 worst corporate state tax climates.
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Below is a tax ranking by taxing district.
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Employment Data
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The preceding employment data for the Bridgeport-Stamford Labor Market Area (LMA) indicates
increases in civilian labor force, persons employed and a drop in the unemployment rate. The drop in
the Bridgeport-Stamford LMA unemployment rate to 4.5% which is in concert with the U.S. decrease
and the state unemployment rate 4.7% and Trumbull estimated to have a 3.7% unemployment rate
for the same period.
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State Economic Indicators
Business Startup
Connecticut slipped from 20th in US to 22th place out of 50 states in the most recent Kauffman
Foundation Index for business startup. The measurement is per 100,000 population and represents
the environment that would positively foster new business startup.
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Employment Shift
As previously discussed, one measure of a state’s economic strength is the total number of basic
jobs. Shift Share is a typical analysis performed to measure whether basic employment is increasing
or decreasing and whether actual growth (AG) is due to a share of national growth (NG), industry mix
(IM) or regional shift (RS). This office conducted a shift share analysis (Under Separate Cover) for a
five-year period from available U.S. Census Bureau data for the years 2009 to 2015.
(NG + IM + RS = AG) The data provided by the Census Bureau to perform a shift share analysis is
only provided by County for the United States. The table below summarizes the findings of 4 shift
share studies. The first analysis was of the State of Connecticut, just Fairfield County, adjusted
numbers reflecting only the State of Connecticut without Fairfield County data and of Hartford County
which Trumbull is in. The reason for deducting Fairfield County data from the balance of the state was
to analyze the impact one of the wealthiest counties in the United States has on the balance of the
state of Connecticut. The remainder of the data representing the state of Connecticut without New
York/Fairfield County influence represents the performance of the economy of the state without the
influence of one of the wealthiest counties in the United States.
The table below demonstrates that Hartford County has not fully recovered the number of basic jobs
that were lost due to the 2008 financial crisis. The State of Connecticut including Fairfield County has
expanded beyond 2009 basic employment number by increasing a total of 3,442 basic employment
jobs or an increase of 1.75%. Fairfield County has not recovered fully from the loss of basic
employment and is still short 2,485 basic employment jobs to meet its 2009 benchmark. When
subtracting Fairfield County from the entire state calculations and analyzing the balance of the
remaining 7 counties in Connecticut, Connecticut has fared better with a total gain of 5,927 basic
employment jobs.
Hartford County in 2009 had 412,636 total employment and 80,695 basic employment jobs. In 2015
Hartford County, total employment had increased to 434,744 or an increase of 5.36%. Unfortunately,
basic employment declined from 80,695 in 2009 down to 74,188 or a loss of 6,507 (-8.06%) in basic
employment. A decline in basic employment means; future reduction in non-basic employment, total
employment, population growth and disposable income. Basic employment is the engine that creates
a healthy and growing economy. Even though total employment has increased it is the quality of jobs
not the quantity of jobs that fosters a healthy economy and increased demand for real estate.

Shift Share Analysis Summary Table
Basic
Employment
Basic
2009 Total
2009 Basic
2015 Total
2015 Basic
Numeric Employment EBM EBM
2015
PER
Study Area Employment Employment % Basic Employment Employment
Change
% Change 2009 2015 Population 2015
CT

1,368,972

196,390

14.35%

1,428,395

199,832

3,442

1.75%

6.95 7.02

Fiarfield
County

315,810

63,089

19.93%

376,465

60,604

-2,458

-3.94%

5.58 6.07

Adjusted
CT Without
Fairfield

1,107,162

133,301

13.11%

1,060,930

139,228

5,927

4.45%

7.63 7.62

Hartford
County

412,636

80,695

19.56%

434,744

741,188

-6,507

-8.06%

5.11 5.86
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3,641,078 2.55

905,262 2.08

Shift Share Analysis
Below is a Shift Share Analysis of the Bridgeport-Norwalk-Stamford Metropolitan Statistical Area (MSA) which Trumbull, CT is located. The
analysis is at the “Sector Level” studying the shifts of employment by sector 2011 to 2015 that was summarized above, take note that only
eight major employment sectors have basic employment: Whole Sale Trade, Retail Trade, Transportation & Warehousing, Finance &
Insurance, Real Estate & rental and leasing, Management of Companies & Enterprises, Administrative & waste services, Educational
services, Arts, entertainment and recreation and Other services except public administration. Decline in two sectors Retail Trade and
Administrative and waste services had basic employment but lost basic employment totaling about 4,599 basic jobs. Despite the loss 4,599
basic jobs, the MSA had a net gain of about 4,267 basic jobs. With a current Economic Base Multiplier (EBM) of about 6.07, could result in
about an additional 21,600 additional non-basic jobs.

Bridgeport- Norwalk-Stamford MSA Shift- Share Analysis

The BLS defines marginally
attached workers as persons
who are not in the labor force,
want and are available for
work, and had looked for a job
sometime in the prior 12
months. They are not counted
as unemployed because they
had not searched for work in
the prior 4 weeks, for any
reason
whatsoever.
The
marginally attached are a
group
that
includes
discouraged
workers.
As
indicated to in the graph to the
left, updated on 1/27/17, the
number increased from 25,800
Q4 2015 to 28,000 Q4 2016, an
increase of 2,200.
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Shift Share Analysis- Continued
The 2014 to 2015 basic employment increase was about 1,504 with EBM of about 6.07 resulting in an increase of non-basic employment of
about 7,600 jobs for the one year period.
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Travel Distance & Drive Time from Subject Property
The following map is based on posted speed limits which indicates the driving travel distance to labor
nodes from the subject site. 100 Oakview Drive is the subject property. The typical drive time to work
for Connecticut residents is greater than most other areas of the United States. As one can clearly
see on the map below, Trumbull is conveniently located to major employment nodes in Connecticut
and New York. This is a positive attribute of the subject property and an important linkage in marketing
the future development.
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Fiscal Disparities in Connecticut.
The Federal Reserve Bank of Boston has conducted a May 2015 analysis to study fiscal disparity and
equalization methods for the 169 Connecticut towns and cities. Following are excerpts from their
report:
“Fiscal disparities exist when some municipalities face higher costs for providing a given level of public
services or fewer taxable resources to finance those services than others. A municipality’s economic
and social characteristics can affect both costs and resources. For example, communities with higher
unemployment tend to see more crime, raising the costs of providing police protection. On the other
hand, wealthier communities have more available resources to tap for revenue. The disparities that
stem from these underlying factors, which fall largely outside the control of local officials, are widely
regarded as inequitable. The potential for fiscal disparities in Connecticut is particularly high given the
vast socioeconomic differences observed across the state’s 169 cities and towns. Stated one Wall
Street Journal article, “With its coastal mansions and abandoned factories, Connecticut has long
grappled with sharp contrasts, a place of soaring wealth on the one hand, and a shrinking middle
class and stagnant wages on the other. The main purpose of this study is to measure non-school
fiscal disparities in Connecticut and to identify their key driving factors. We also examine the extent to
which existing non-school municipal grant programs address existing disparities. In Connecticut,
municipalities provide a range of services including education, public safety, public works, human
services, and general government. While educational fiscal disparities—and the effectiveness of the
state’s Education Cost Sharing (ECS) grant in addressing them—have received considerable
attention in Connecticut, less is known about how municipalities’ underlying characteristics affect their
ability to provide other vital public services and the degree to which state policies ameliorate
differences. This research should help to fill this void.
Results:
Our results show large non-school fiscal disparities across cities and towns in Connecticut.
These disparities are driven primarily by differences in revenue-raising capacity.
We found less stark, but still important, differences in costs across municipalities
Our analysis of gaps compared with current non-school grants reveals that these programs
have a limited effect in reducing non-school fiscal disparities in Connecticut.

Results
We find a wide range of municipal gaps among Connecticut’s 169 communities, indicating significant
fiscal disparities across the state. Although cost differences play a role, these gaps are largely driven by
the uneven distribution of revenue capacity across the state. This, in turn, is the direct result of the uneven
distribution of the property tax base.
VI. Conclusions
In summary, there are significant non-school fiscal disparities among Connecticut municipalities. These
are mostly driven by the uneven distribution of the property tax base across the state, although cost
differences also play a role. These imbalances persist after accounting for existing state non-school grant
programs.
Therefore; one can see that there is no short-term solution to the disparity that exists for municipal tax
revenue to municipal non-school expenditures. This is one more factor that adds to a high residential
tax burden in Connecticut.
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Journey to Work
Journey to work (residence to place of employment) is an important element in estimating residential demand. Based on the 2010 ACS survey
about 78% of the Fairfield County work within the county. The balance of work outside of the county. About 27,000 people commute into
Fairfield County to work increasing the daytime population about 3.0%. As demonstrated below, about 50% of the estimated Trumbull labor
force works in Fairfield County, CT. The inference is that Trumbull is bedroom community within Fairfield County.
Table 1. Commuter-Adjusted Daytime Population: States, Counties, Puerto Rico, and Municipios
Note: Sample size and data quality measures (including coverage rates, allocation rates, and response rates) can be found on the American Community Survey website in the Methodology section
http://census.gov/acs/methodology/sample_size_and_data_quality/.
Note:
Data are based on a sample and are subject to sampling variability. The degree of uncertainty for an estimate arising from sampling variability is represented through the use of a margin of error. The value shown here is the 90 percent margin of error. The
margin of error can
be interpreted
that the interval
defined
by the estimate
minusliving
the margin
of error and
the estimate
plus
the margin ofPercent
error (the
lower and upper
confidence
contains
thewho
true value.
In addition to
Total resident
Total
workers
Total workers
in Estimated
daytime
Daytime
population
daytime
Workers
who livedbounds)
Percent
workers
Employment
FIPS
FIPS roughly as providing a 90 percent probability
Summary
level code

state
code

county
code

State
name

County name

Connecticut

population
Estimate
MOE
3,545,837

working in area
Estimate
MOE

area
Estimate
MOE

population
Estimate
MOE

change due to
Estimate
MOE

population change
Estimate
MOE

and worked in the
Estimate
MOE

lived and worked in
Estimate
MOE

residence ratio
Estimate
MOE

040

09

0 1,713,303

5,884 1,726,096

5,339 3,533,044

2,989

-12,793

2,989

-0.4

0.1 1,618,120

5,418

93.7

0.1

0.99

0.01

050

09

001

ConnecticutFairfield County

905,342

0

455,890

4,212

428,570

2,683

932,662

3,153

27,320

3,153

3.0

0.3

335,872

3,023

78.4

0.4

1.06

0.01

050

09

003

ConnecticutHartford County

887,976

0

500,864

3,242

426,837

2,673

962,003

2,589

74,027

2,589

8.3

0.3

364,836

2,615

85.5

0.4

1.17

0.01

050

09

005

ConnecticutLitchfield County

189,916

0

69,413

1,918

97,499

1,162

161,830

1,790

-28,086

1,790

-14.8

0.9

51,410

1,453

52.7

1.3

0.71

0.02

050

09

007

ConnecticutMiddlesex County

164,774

0

72,094

1,719

84,170

1,085

152,698

1,585

-12,076

1,585

-7.3

1.0

42,932

1,224

51.0

1.2

0.86

0.02

050

09

009

ConnecticutNew Haven County

856,688

0

382,412

3,394

415,140

2,308

823,960

2,849

-32,728

2,849

-3.8

0.3

302,471

2,853

72.9

0.5

0.92

0.01

050

09

011

ConnecticutNew London County

272,360

0

142,279

1,978

137,763

1,359

276,876

1,512

4,516

1,512

1.7

0.6

113,010

1,518

82.0

0.6

1.03

0.01

050

09

013

ConnecticutTolland County

151,073

0

48,452

1,462

78,350

1,114

121,175

1,556

-29,898

1,556

-19.8

1.0

30,234

994

38.6

1.1

0.62

0.02

050

09

015

ConnecticutW indham County

117,708

0

41,899

1,117

57,767

891

101,840

1,126

-15,868

1,126

-13.5

1.0

31,319

1,042

54.2

1.6

0.73

0.02

NOTES
Workers – people 16 years and over who were employed and at work during the reference week. The estimate of workers includes part-time and full-time civilian personnel and people in the Armed Forces.
MOE
(margin
of error) level
- all ACS
published
margins code
of error
aretobased
on the
a 90content
percentand
confidence
level.
(Column
A) Summary
code
– the three-digit
used
specify
hierarchical
relationships of the geographic elements that are required to tabulate and summarize data. (040 = state; 050 = state-county; 060 = state-county-county
subdivision or minor civil division; 155 = state-place)
(Column B) FIPS state code – the two-digit code used in the Federal Information Processing Standards to identify each state.
(Column C) FIPS county code – the three-digit code used in the Federal Information Processing Standards to identify each county or county equivalent within each state.
(Column
– the
total–number
of persons
in the who
areareported
(state orworking
county)inasthe
shown
ACS.or county), regardless of their place of residence. In other words, it is the total that worked there no matter where they lived. Residence
(Column F)
H) Total
Total resident
workers population
working in the
area
this is the
number living
of workers
area in
(state
locations
not considered,
only workplace
locations
reflected in
this number.
(Column are
J) Total
workers living
in the area
– this isare
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referred
to as the number of resident workers. It is the number of people living in the area (state or county) who are workers. It includes workers who live there regardless of where they worked, or in
other words,
no matter where
theirpopulation
workplace was
located.
Place of work
location
is not considered,
only residence
location
is number
reflectedofinincommuters
this number.and outcommuters to the area (state or county), using data from the American Community Survey. It does not
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L) Estimated
daytime
– this
is the estimate
arrived
at by adjusting
the total resident
population
by the
adjust for people
entering
or leavingchange
the areadue
for purposes
other than
commuting,
nor does
the commuting
take the
of day
of the
trips
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The estimate
is calculated
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the total
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population
and and
the total
workers
(Column
N) Daytime
population
to commuting
– this
is the numeric
increase
or decreaseadjustment
in the population
of time
the area
(state
or work
county)
asinto
a result
of work-related
commuting.
It is the
net change
in the
population
due to(col.
workF)travel
is computed
by
subtracting
the totaldaytime
residentpopulation
population (col.
F) from
daytime
(col. L). increase
Positive numbers
indicate
commuters
the or
area
than leaving
it. Negative
numbers
occur whenIt more
workers by
leave
the area
to go to work
than
enter
(Column
P) Percent
change
duethe
to estimated
commuting
– this population
is the percentage
or decrease
in themore
population
of the entering
area (state
county)
as a result
of work-related
commuting.
is calculated
dividing
the numeric
change
due
to it to
commuting
N) by who
the total
resident
population
(col.same
F), and
multiplying
the shows
result by
100.
Positive
figures
percentage
increase
byworked
the population,
whilearea.
negative
numbers
show
the of
percentage
in the population
as a result
(Column R)(col.
Workers
lived
and worked
in the
area
– this value
how
many
workers
whodenote
lived inthe
a particular
area
(state orexperienced
county) also
in that same
It is derived
from
place
residence decrease
location information
and responses
to of
the
question on
location who
duringlived
the week
prior to filling
the ACS
(Column
T) workplace
Percent workers
and worked
in theoutsame
areaquestionnaire.
– this measure is sometimes used as an indicator of worker retention, but it does not reflect variation in area size or other attributes very well. It is computed by dividing the number of
workers who
lived and worked in the same
(col.
R) by
the
total workers
there (col.
J) and multiplying
by 100.
(Column
V) Employment-residence
(E-R)area
ratio
– this
is a
measure
of the living
total number
of workers
working in the
the result
area (col.
H), relative to the total number of workers living in the area (col. J). It is often used as a rough indication of the jobs-workers balance in an
area, although it does not take into account whether the resident workers possess the skills needed for the jobs that are available. E-R ratios greater than 1.00 occur when there are more workers working in the area than living there. These areas can be considered
Source: U.S. Census Bureau, 2006-2010 American Community Survey 5-year estimates
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Psychographics & Facts
The State of Connecticut is currently amid a financial conundrum on how to grow the economy, retain
major employers, and meet its financial obligations vs not raising taxes, stop the flight of businesses,
population and skilled labor. The State has recently passed a state budget that imposes a corporate
tax surcharge as well as adding new tax revenue on goods and services that not only impact state
businesses but also adversely impacting household budgets which impacts disposable income.
Adverse psychographics is resulting over economic decline and from the current financial crisis, the
recent threat of major business threatening to leave the State of Connecticut after GE announcing
their relocation of their Fairfield corporate headquarters to Boston, MA. In addition, the 2015 sale of
Sikorsky Aircraft to Marietta- Martin had only resulted in a five- year commitment to remain in the state
for the 8,700 employees. But; finally, some good news! Marietta-Martin/Sikorsky Aircraft located
about six miles to the east of the subject property, announced that they will stay located in Stratford,
CT location for the next 16 years and produce about 200 CH-53K helicopters. Full production will not
start until about 2020. Exposure on national news focusing on the adverse budget impact and
potential business loss, has had a major negative impact on the image of the state. When actual data
demonstrating flight of population, increased taxes, adverse business climate is consistently in the
news the psychographics of the state is one of “why would anyone want to work or live there when
better option for employment and lower cost of living alternatives exist”. Why is this important to this
analysis?
1) Psychographics- It is difficult to overcome a poor image. It will take years to rebuild if
and only if there is a reversal of employment opportunities and the cost of living in
Connecticut improves. This impacts real estate demand.
2) As the cost of living increases and wages advance moderately or remain static, it
impacts disposable income. Reduced disposable income results in the decline in
threshold income available for housing
3) Job retention maintains population and new jobs grow population, hence residential
demand.
Threshold income for residential segment of the market is the level of income required to rent or
purchase a property. As ones’ disposable income increases it raises the household threshold income
and ability to purchase or rent the ability to live in more expensive and better quality apartments. The
announcement of Sikorsky to stay and increase its labor force to about 8,000 employees from its
approximate 7,000 level adds a level of economic stability to the region. It also insures retention of
the existing labor force, subcontractors and disposable income levels.
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Regional Data
The focus of this analysis is Trumbull, Connecticut (CT) which is in Fairfield County and the
Bridgeport-Stamford-Norwalk CT Metropolitan Statistical Area (MSA). Trumbull is impacted more
directly by its economic region than the entire state. While in Fairfield County, studying the MSA is a
more meaningful.

Bridgeport- Stamford-Norwalk CT Metropolitan Statistical Area
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COMMUNITY DATA- Trumbull CT
Trumbull is an incorporated town in south-western Connecticut. It is a community that is located in
Fairfield County Connecticut and is a regional bedroom community to western Fairfield County, New
York City and other Connecticut employment nodes. Trumbull also has its own employment nodes.
Trumbull is also the home of the 1,127,000 S/F Westfield Trumbull Mall. Trumbull is flanked on the
east by Shelton and Stratford and on the west by Easton and Fairfield, to the north by Monroe and to
the south by Bridgeport. Trumbull enjoys the influences of a upscale Fairfield County residential
bedroom community.
Trumbull’s proximity to Stamford, a major employment center, makes Trumbull one of the more
desirable places to reside in the Fairfield County area. Trumbull enjoys access to I-95 to the south
and is accessed by CT Route 15 (East- West) along its southern boundary, CT Route 8 (North-South)
at its south-east boundary and traversed with CT RT 25 (North-South) state road. Public bus service
is available by the Greater Bridgeport Transit District.
Study Municipality- Trumbull CT

41

TRUMBULL TOWN PROFILE-CERC
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TRUMBULL TOWN PROFILE (continued)
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TRUMBULL TOWN PROFILE (continued)
The current and forecasted Trumbull households will have minimal increases over the next five years
resulting in a static increase in the number of households. Household size will remain about the same
2.83 in 2016 and 2.84 forcasted for 2021 persons, thus minimal increase over the next five years.
The preponderance of household incomes are $50,000 per year to over $200,000 per year with the
average household income of $147,875 in 2016 and about $160,067in 2021. Median income in 2016
was about $109,627 and forcatedto be about $118,984 in 2021.
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Housing Demographics
The following data has been developed for Trumbull CT. This chart indicates the predominant single
family property value ranges for Trumbull. It also indicates that about 13.2% of the households are
renters or about 1,752 households.
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TRUMBULL TOWN PROFILE (continued)
The following data indicates the majority of new single family homes were built 1950 to 1979. The US
economic crisis began in October 2007. The decline in construction since 2009 reflects the impact of
the financial crisis and that the market has not fully recovered as of this date.
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TRUMBULL TOWN PROFILE (continued)
The age profile below, indicates a current median age of 45.5 years and in about five years the median
age will increase to about 46.8. This is significant in determining the type and style residential singlefamily homes and apartments in the community. In addition the current average household size of
2.83 persons per household will remain asbout the same for the next five years.. This is important in
determining the number of bedrooms in demand for single-family and multifamily development.
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TRUMBULL TOWN PROFILE (continued)
As noted below, with the US average equal to 100, Trumbull has a household budget expenditure
index of 187 for home shelter expenditures, about 87% more than the US average
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TRUMBULL TOWN PROFILE (continued)
Solely based on the net worth data below, indicates between ages 35 to 75 years of age plus, an
average net worth’s in excess of $1 million dollars with the median net worth of about $250,000. These
levels of net worth indicate a potential demand for higher quality single-family residences and
apartments for Trumbull.
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Connecticut Economic Digest – December 2016
Following is an article in the December 2016 Connecticut Economic Digest. It states that the return
to urban living is on the increase with households seeking apartment living, that renting tenure is
increasing. The Connecticut in-migration of 26 to 39-year old’s is creating a new labor pool which
should be attractive to and draw new employers.
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Tapestry Segmentation- Lifestyle Profile
Lifestyle plays an important role in determining residential demand. Following is a current lifestyle
profile of Trumbull. Trumbull has five predominant lifestyle segments which represent about 91% of
the population are analyzed below.
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Trumbull is comprised of five life style segments. As demonstrated below, each segment far
exceeds the US average. The two largest segments are Urban Chic (32.9%) and in Style
(22.0%), totaling 54.9% of the current residence in Trumbull., Urban Chic has a net worth of
$226,000 and income of $98,000. In Style have a net worth of $128,000 and income of
$66,000. Savvy Suburbanites segment is 18.2% with a median net worth of $502,000 and
income of $104,000 followed by Golden Years with a median net worth of $140,000 and
income of $61 and Pleasantville with $281,000 median net worth and income of $85,000.
This indicates based on income levels only, that purchasing power for some high quality,
upper end housing exists in Trumbull. That a moderately priced units would do well also.
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Tapestry Segmentation- Lifestyle Profile- Continued
The life style analysis of Trumbull clearly demonstrates that the majority of the population in Trumbull
Connecticut are currently home owners. A small portion are renters. Below is a profile of the eight life
styles that were identified in Trumbull summarized median income, median age, household size,
median net worth, percent of household budget spent on housing (100 = US average- 350= top
measurement), percent per segment that own a single-family home, median home value and
affordability index (100= US Average). Only three segments have the propensity to rent:
Life
Mode

Segmentation

Median
Income

HH
Size

Median
Age

Median
Net
Worth

Median
Home
Value

Wealth
Index

%
Renter

Population
Growth
Rate

2B
9B
1E
1D

Pleasantville
Golden Years
Exurbanites
Savvy
Suburbanites
Top Tier

$85,000
$61,000
$98,000
$104,000

2.86
2.05
2.48
2.83

41.9
51.0
49.6
44.1

$285,000
$140,000
$451,000
$502,000

$312,000
$283,000
$346,000
$311,000

171
133
215
223

16.4%
36.3%
14.6%
9.0%

0.03%
0.05%
0.05%
0.06%

$157,000
$51,000

2.82
2.57

46.2
37.6

$567,000
$71,000

$666,000
$177,000

310
Avg 100
Top 350

9.5%
36.4%

0.05%

1A
US
Benchmark

5 Tapestry Segmentations–Trumbull CT
2B Pleasantville
prosperous domestically best describes the settled denizens of Pleasantville. Situated principally in older
housing and suburban areas in the Northeast parentheses especially in New York and New jersey) and secondly
in the West parentheses especially in California), the slightly older couples move less than any other market.
Many couples have already transitioned to empty-nesters; many are still home to adult children. Families own
older, single-family homes and maintain their standard of living with dual incomes. These consumers have
higher incomes in home values and much higher net worth (index 400). Older homes require upkeep; home
improvement and remodeling projects are a priority – preferably done by contractors. Residents spend their
spare time participating in a variety of sports and watching movies. They shop online and in a variety of stores,
from upscale to discount, and use the Internet largely for financial purposes.

9B Golden Years
Independent, active seniors nearing the end of their careers or already in retirement best describes Golden
Years residents. This market is primarily singles living alone or empty nesters. Those still active in the labor
force are employed in professional occupations; however, these consumers are actively pursuing a variety of
leisure interests—travel, sports, dining out, museums, and concerts. They are involved, focused on physical
fitness, and enjoying their lives. This market is smaller, but growing, and financially secure.

1E Exurbanites
Ten years later, Exurbanites residents are now approaching retirement but showing few signs of
slowing down. They are active in their communities, generous in their donations, and seasoned
travelers. They take advantage of their proximity to large metropolitan centers to support the arts, but
prefer a more expansive home style in less crowded neighborhoods. They have cultivated a lifestyle
that is both affluent and urbane.
1D Savvy Suburbanites
Savvy Suburbanites residents are well educated, well read, and well capitalized. Families include empty nesters
and empty nester wannabes, who still have adult children at home. Located in older neighborhoods outside the
urban core, their suburban lifestyle includes home remodeling and gardening plus the active pursuit of sports
and exercise. They enjoy good food and wine, plus the amenities of the city’s cultural events.
In Style denizens embrace an urbane lifestyle that includes support of the arts, travel, and extensive reading.
They are connected and make full use of the advantages of mobile devices. Professional couples or single
households without children, they have the time to focus on their homes and their interests. The population is
slightly older and already planning for their retirement
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Lifestyle Profile- Continued
1A Top Tier
The residents of the wealthiest Tapestry market, Top Tier, earn more than three times the US
household income. They have the purchasing power to indulge any choice, but what do their hearts’
desire? Aside from the obvious expense for the upkeep of their lavish homes, consumers select
upscale salons, spas, and fitness centers for their personal well-being and shop at high-end retailers
for their personal effects. Whether short or long, domestic or foreign, their frequent vacations spare
no expense. Residents fill their weekends and evenings with opera, classical music concerts, charity
dinners, and shopping. These highly educated professionals have reached their corporate career
goals. With an accumulated average net worth of over 1.5 million dollars and income from a strong
investment portfolio, many of these older residents have moved into consulting roles or operate their
own businesses.
Millennial’s
Which is currently the age range 18 to 35, have taken a position to protect their hard to come by
money and look at value over “bells and whistles” in a new home. They prefer an essential home over
a luxury home.” in addition about 60% believe that technology capabilities are more important than
curb appeal. Some prefer a fixer-upper and feel confident they can modify the home themselves. The
primary concern of millennial is security and security systems are essential in any new home they live
or rent. About 30% would like to have remote computer access to control their living environment.
About 45% indicated that energy-efficient homes with energy-efficient washer’s dryers and essential
technology are essential. In addition, they value a home office. By the end of this decade millennial’s
will comprise one out of every three adult Americans. This will have a significant impact on housing
demand going forward. It is critical based on this information that new family residential development
and apartments meet the upcoming demand of this lifestyle.
GEN Y
GEN Y which represents 25 to 34-year-olds is the creator of the boomerang lifestyle. This segment of
the population which represents the approximate 51 million Americans, are satisfied with moving back
home with their parents or relative. The stigma of living at home has declined which reduces peer
pressure on a home. As boomerang in the comes the new norm tough economic times, moving out
on your own is framed less as an expected means of asserting your independence in more as a
financial consideration. GEN Y’s face less job stability because of more frequent job hopping in
prolonged periods of low or no earnings. Both make living at home a practical choice. Given the fact
that approximately 50% of new grads are either unemployed or underemployed with slim job
prospects, places a moving target on the type of housing they would purchase if the opportunity
presents itself. In addition, there prolonged period of deciding to purchase a home will also place
downward pressure on the luxury housing market.
Gen X
Generation X includes individuals born between 1965 and 1976 (approximately 50 million people)
who tend to be more educated than the previous Baby Boomers. This generation is significantly
smaller than that of baby boomers who preceded them. Since they grew up with technology, they are
comfortable working with computers and technological devices in the workforce.
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Life Style - Continued
Baby Boomers
Based on current lifestyle changes, Baby Boomers (Born 1949 to 1964) are impacting current
apartment demand by opting for rental apartments leaving behind the cost and maintenance
responsibilities of single family and condominium ownership. They are seeking intergenerational
lifestyle that affords the opportunity to travel, enjoy local culture, educational opportunities,
recreational and maintain proximity to family and current medical services. This lifestyle change has
been the overlooked demand factor.

Life Style Conclusion
Based on the preceding lifestyle analysis, Trumbull residents are currently affluent, educated and
enjoy a lifestyle which best can be described as “The American Dream”. Trumbull provides the
linkages necessary for better than average quality-of-life. Therefore; current demand based on
lifestyle, will be high quality single-family residences and luxury workforce apartments.
Based on millennials and GEN Y lifestyles, any developer must take into consideration the demands
of these two lifestyle segments in constructing new single-family homes or apartments in Trumbull.
Not only will homeowners be faced with these two generations purchasing existing homes, but any
seller must take into consideration the demands they will seek to modify their homes to meet their
lifestyles. This will have an impact on the cost of selling an existing residence and may adversely
impact resale values in the future.
Baby Boomers, senior citizens, retirees, older singles and empty nesters are having a profound impact
on apartment demand by vacating their single-family homes and leaving behind property maintenance
costs, property taxes and mortgage payments for a single payment rental unit inclusive of these
expenses. This population segment will have as dramatic impact on apartment demand as will
millennials. Developers will be faced with meeting current and future demand for these two population
segments and developing to meet local demand based on affordability/threshold income.
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Study Area- Bridgeport-Stamford-Norwalk CT Metropolitan Statistical Area (MSA)
The subject property is 100 Oakview Drive, Trumbull, CT a 1065 irregularly shaped parcel of land. At
the request of the client, the study area is expanded to include nine additional parcels: 772,778,780,
784, 788, 790 & 792 Trumbull Avenue and 3 & 6 Norton Lane. The study area for this analysis is
about 10.65 acres of undeveloped land in the center of the Town of Trumbull. The subject property is
west of the towns of West Hartford and Newington. The subject property is west of the exit 39 of I-84
and located on Connecticut Route 4 also known as Trumbull Avenue and just east of the intersection
of CT RT 4 and 10. Of the 10.65 acres approximately 10.0 acres is estimated to be developable.
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Zoning
The subject property is within I-L2 Industrial Zone. Excerpts of the regulations are below. The reader
should refer to the Trumbull CT Zoning regulations, which are under separate cover.
Zoning Map- Town of Trumbull

Proposed Zone- Multi-Family Overlay Zone
The subject property is the focus of a proposed zone change amendment to change the zone from IL
/ IL-2 to Multi-Family Overlay Zone which would allow the proposed apartment development. A copy
of the proposed zone text amendment can be found in the addenda of this report. For purposes of
this report Extraordinary Assumptions and Hypothetical Conditions are utilized. A full and complete
copy of the application is in file of the consultant.
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Land Use- Town of Trumbull

Subject

Trumbull 2014 Comprehensive Plan of Conservation and Development
“With great highway access, high traffic counts and proximity to commercial areas, both Lower Main Street
and upper Route 25 might seem like prime business development corridors. However, both areas are
characterized by residential uses and provide a transition from more intense uses to neighborhoods. A
balanced approach that protects neighborhoods while allowing for some economic opportunity could work
for both areas.”
“Lower Main Street ‐ Along Lower Main Street economic opportunities and livable residential neighborhoods
should not only co‐exist, but support one another. New moderate density residential or professional office
development can provide an attractive streetscape for a key gateway into Trumbull, which in turn enhances
the quality of life for the neighborhoods in the immediate area. Over the short term, zoning should continue
to allow limited and appropriately scaled uses through the Professional Office Overlay Zone (POOZ). The
Commission should revisit the POOZ language to ensure the original intent (see sidebar) is accomplished. If
other regulatory changes (such as flexible setbacks) are desirable to accomplish the original intent, they should
also be considered.”
The 2014 Trumbull, CT Plan of Conservation and Development addresses the lower Main Street area
encouraging residential and/or office development being a good transitional uses to support existing
residential neighborhoods. What is not recognized or anticipated in the plan is the current loss of
businesses and increased commercial vacancy in the area. The report is devoid of the lifestyle
changes that has impacted increased apartment demand.
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Transportation
Trumbull is part of the Greater Bridgeport transit District with service to and with transfer points in the
City of Bridgeport and along its route to Bridgeport. There is a bus stop near the subject site. Public
Transportation helps meet the demand for multi-unit housing, and to meet the demands of a transit
oriented community sought by millennial’s and GEN Y.
The subject property is strategically located within proximity to the City of Stamford, Interstate I-95,
CT RT 15, 8 and CT RT 25. The Town of Trumbull is about 60 minutes to Bradley international Airport
and about an hour (depending on traffic) to the New York City area Airports and about 15 minutes to
the Bridgeport railroad station which provides access to Norwalk, Stamford CT and New York City via
Metro North Railroad and Amtrak to points north and south. Trumbull is primarily an automobile
dependent community.

Route 6 - Bridgeport Transit District

100
Oakview
Trumbull
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Trumbull, CT
Subject Site: 10 & 15 Minute Drive Times
100 Oakview Drive, Trumbull, CT- Based on the posted speed limits, a 10 minute and 15-minute drive
time analysis delineates the distances one can travel from the subject property. It should be noted for
the 10-minute drive time that the closest retail linkage to the subject property is The Trumbull Mall 0.9
miles to the west of the subject property.

Site Linkages: The subject property is well located to retail, schools (Frenchtown elementary and
Madison middle school), medical office, employment nodes, transportation networks, places of
worship and other residential supporting linkages.
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Travel Distance & Drive Time from Subject Property
The following map is based on posted speed limits which indicates the driving travel distance to labor
nodes from the subject site. The typical drive time to work for Connecticut residents is greater than
most other areas of the United States. As one can clearly see on the map below, Trumbull is
conveniently located to major employment nodes in Connecticut and New York. This is a positive
attribute of the subject property and an important linkage in marketing future apartment development.
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Data from the Warren Group-Trumbull
The following data for Trumbull is from the Warren Group and represents cumulative data of all
residential sales on MLS and not on MLS.

The preceding sales data shows an increase in sales for 2016 of about 32.48% from the same period
a year ago. Change in the median sale price was up about 1.43% which is slightly greater than the
inflation rate of 1.3% year over year December 2016. The conclusion is the current Trumbull market
is in concert with the state of Connecticut and is slow at best.
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Linkages
Linkages are tangible and intangible components that are unique to each property type which create
demand for a specific property type. For residential it is the ability of a specific site to provide a
particular quality of life. Most people live near the necessary sources of retail, education, employment,
entertainment, recreation, places of worship, medical support and transportation. They will
intentionally avoid proximity to manufacturing and industrial areas. What is most important is the
quality and prestige of the area they select.
The critical linkages for residential are the units’ proximity to where they work, schools, access to retail
facilities, entertainment, recreation, access to medical services, places of worship, cultural events and
proximity to transportation. These linkages are typical for both single-family and multifamily
residences.
Lifestyle choices play an important part in the demand for residential real estate. Issues such as urban
or suburban living, neighborhood characteristics, type of housing, neighborhoods, schools, walkable
community versus a driving community, transit oriented community versus traditional neighborhoods,
traffic and the image and prestige of the community and neighborhoods.
Multifamily residences/apartments must be conveniently located near transportation and road
networks in addition to the linkages mentioned above.
The first chart below demonstrates the percentage of renter anticipated in the future. The second
chart illustrates that the percentage of renters in the age range of 30 to 44 is greater than those that
own a single-family home.
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Multi-Family (Apartment) Housing
Multi-family Market dynamics are rapidly changing. Rapidly increasing market rents and the need to
have multiple roommates are becoming the norm during this current “rental crunch” that has been
steadily moving inland from coastal cities and up the economic ladder.
“For lower-income households, affordability has been a problem for decades,” says Stockton Williams,
executive director at the Urban Land Institute’s Terwilliger Center for Housing. “Now you have people
in middle-income, two-earner households who are paying unsustainable rents.
For builders, the logic is clear. Profit margins are often better at the high end, and costly amenities
as floor-to-ceiling windows and high-end appliances help entice new tenants—as long as there's a
market of renters who can afford the pricier digs”.
“When you build something new, you want to push the quality up to give people a reason to move
up,” says Cary Bruteig, a partner at Apartment Insights who tracks the Denver market.
Following are 4 elements driving rents higher:
1. Tenants paying high rents have a harder time saving for a down payment to purchase a singlefamily home, raising the home purchase threshold preventing tenants from exiting the rental market.
2. Low vacancy rates allow landlords to increase market rents higher.
3. Developers who know they can command high rents (and sales prices) are spurred to pay more
for developable land.
4. Higher land costs can force residential builders to target the higher end of the market.
Real estate developers in the U.S. started work on 360,000 new apartments last year, the most in
more than 25 years, though not necessarily on homes most Americans can afford. In 2013, the median
rent for a new apartment was $1,290, about 50 percent of the median renter’s monthly income,
according to data published by Harvard’s Joint Center on Housing Studies. Eighty-two percent of the
new units completed from 2012 to 2014 were luxury apartments, according to Co-Star Group research
cited by the Wall Street Journal.
Senior citizens, retirees and older singles are having a dramatic impact on apartment demand by
vacating their single-family homes and leaving behind property maintenance costs, property taxes
and mortgage payments for a single payment rental unit inclusive of these expenses. The population
segment will have as dramatic impact on apartment demand as millennials. Developers will be faced
with meeting demand for two population segments and developing a balance to meet local demand.
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Multi-Family (Apartment) Housing – Continued
The following data is from Integra Realty Resources (IRR). The data demonstrates multifamily
demand continues in the Hartford Market
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Multi-Family (Apartment) Housing – Continued
The market cycle below indicates that greater Hartford and New York markets are in the peak
expansion cycle. This includes markets such as Trumbull. The preponderance of apartments currently
being constructed are identified as luxury. The focus of many developers is the adaptive reuse of
existing alternative structures converted to apartments and rehabilitation of class B & C apartments
to address the growing demand. The redevelopment of functionally and externally obsolete structures
in areas of declining demand is increasing. The subject property is externally obsolescent.
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Multi-Family (Apartment) Housing – Continued
Following are excerpts from the July 2016 Reis Reports on what is identified as the West
Hartford multifamily housing apartment trade area. Trumbull is within this market area.

REIS Reports- Fairfield County East

With about 12,909 units, amounting to about 34.3% of the total metro inventory. In the ten-year
period beginning with Q1 2007, new multi-family apartments added to the submarket totaled about
3,129 units, amounting to an annualized inventory growth rate of 2.8%; over the same period,
while the metro growth rate has been 2.6%.
During the fourth quarter of 2016, asking rents increased by about 1.0%. The Fairfield east
submarket mean unit rent per month prices in the submarket are as follows: studios $1,129.00,
one bedrooms $1,411.00, two bedrooms $1.820.00, and three bedrooms’ units $2,056. The East
Fairfield County submarket's December asking rent levels and growth rates compare unfavorably
to the county's averages of $2,056 and 0.1%. Effective rents, which exclude the value of
concessions offered to prospective tenants, also fell by 0.1% during December. The identical
rates of change suggest that, although rents showed weakness, landlords managed to avoid
increasing the relative value of incentives packages used to attract new renters.
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Multi-Family (Apartment) Housing – Continued
Net new household losses in Fairfield East were 390 during the fourth quarter 2016. This data
does not reflect the net effect of in and out migration impact. Since the beginning of Q1 2007,
household formations in Fairfield East have averaged 0.6% per year, representing the average
annual addition of 1,700 households. Over the same time the metro recorded an average annual
absorption rate of 668 units. During the December 2016, metropolitan absorption totaled 143
units, vs. 446 units for the metro area market and Fairfield east only 20 units. Over the last 12
month the Fairfield East market absorbed about 446 units almost doubled since 2007 for the same
period. The submarket vacancy rate is about 8.8% for December 2016 which is 1.0% lower
than the long term average vacancy rate but 1.4% higher than the current metro average.
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Trumbull Multi- Family
Currently there is only one apartment complexes in Trumbull representing about 340 market rate
rental units. These units are on Old Town Road(Avalon Gates Rd).
Based on primary market research and based on a rent market analysis performed by John M.
Leary MAI, market rents for the proposed subject development would be are about $1,600.00 per
month for one bedroom units and Two-bedroom units would be about $2,000.00 per month
The average size of the apartment has decreased from 982 square feet to about 759 square feet.
Research indicates that micro units which are found typically in large cities with minimum square
footage is about 200 square feet with 450 square feet being comfortable. The Hartford MSA in a
rent to square foot analysis indicated that a rental rate of $1,365 for a typical apartment of square
of 563.4 square feet of space equaled $2.42 a square foot per month. Compared to the Bridgeport
Stanford MSA and average monthly rent of $2,277 for apartment size of 338.1 square space feet
is about $6.73 per square foot per month.
A recent survey conducted by the consultant which concentrated on walking communities and
transit oriented communities in the lifestyle of millennial’s and Gen Y, resulted in the average
following square footages: efficiencies/studio apartments averaged about 550 square feet, onebedroom apartments averaged about 775 square feet and two-bedroom apartments averaged
about 900-1,000 square feet. In those complexes studied three-bedroom apartments were
minimal or nonexistent in the complexes.
Apartment sizes are decreasing mainly because of the cost to construct new apartments which
forces developers to target the luxury apartment market. It would be difficult at best, unless there
were federal subsidies or alternative structuring of apartment deals, to build a new apartment
building that would be considered affordable.
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Trumbull Multi- Family-Continued
The following multifamily data is compiled from data provided by the Trumbull Assessors office.
There is one apartment complex in Trumbull with approximately 340 market rate units, the
balance of the units are apartments or condominiums with 423 age restricted units and 150
affordable units. 46% of the units is affordable or age restricted and only 37% is market rate rental
housing. This clearly demonstrates that Trumbull is currently deficient in market rate rental
housing to meet today’s rental housing demand and the option to retain of existing residents.
The one Trumbull market rate complex Avalon Gates, now Called the Royce, built in 1997 a gated
community offers one bedroom units $1,335 to $1,750 per month and two bedroom units $1,945
to $2,105 per month. Indications are, the Shelton, CT apartment market is the alternative the
apartment void in Trumbull.

Trumbull Apartment Map
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UNIT BUILDOUT-Apartments
The following is a typical basic buildout specifications for market rate rental units in todays market.
Foundation
Footings & foundation walls poured concrete
Floors poured concrete & Wood Frame
Exterior
Frame & Siding as per code
Exterior Wall 2x6
Interior Walls 2x4
Insulated R-19 Walls & R-30 Ceilings basements there is no basement
Roof Singles – Fiberglass and EPDM
Masonry Brick, Clap board, and Stucco Siding Aluminum gutters & down spouts
Insulated entry doors & Store Front
Energy rated windows
Asphalt driveways
Landscaping
Interior
Harwood Floors/Carpet/ Ceramic Tile
Laundry washer & dryer included
Direct wired smoke & Co2 detectors
Copper wiring
Ground fault circuits in kitchen & baths
Energy efficient HVAC
Internet
Kitchens
Hardwood or ceramic tile
Wood/laminate cabinets
Electric stove & ovens
Refrigerator & Dishwasher
Direct vent exhaust hoods
Granite counter tops
Stainless steel sinks & faucets
Bathrooms
Vanity & mirrors
Ceramic tile floors
Tub & shower one piece fiberglass
Amenities
On-site parking
Community room
Swimming Pool
Social activities
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Threshold Income
Each market has a different threshold income for different levels of single-family residential and
apartments. Threshold income is the minimum level of income required to own or rent in a specific
property within a particular price or rental range. Following is an illustrative example of calculation
of threshold income for a one-bedroom apartment based on the median income for Trumbull
Connecticut. It illustrates the components and the final estimate of affordability for a typical
household. The median income utilized is the ESRI 2016 Trumbull, CT data.

Median Household Income
$118,948
Less Taxes 20%
($23,790)
= Disposable Income
$95,158
X 35% Utilized for Housing
$33,305
÷ 12 = Monthly Housing Expenses $ 2,775
Less: Utilities, Insurance, Taxes
($ 500)
= Monthly Rent Payment
$ 2,275

The preceding illustration demonstrating, based on a Trumbull household’s median income of
$118,948 can afford an apartment with an estimate of market rent of about $$2,275 per month.
The Trumbull December 2016 median rent of about $1,820 for one bedroom unit and $2,056 for
a two-bedroom unit. If and only if current threshold income levels are sustained, will the above
example continue to be valid. As incomes decline so will the threshold income due to less
disposable income for housing expenses. One should keep in mind that as incomes decrease
real property expenses will remain the same and in all likelihood increase. The scenario will result
in a larger percentage of disposable income utilized for housing operating expense therefore
placing downward pressure on residential property rents. We are in an extended period of
favorably low interest rates. As soon as interest rates start to increase they will impact the
affordability and raise the threshold income to purchase or rent the same property at its current
market price.
The proposed development is projecting $1,600 rent for one bedroom units and $2,000 for two
bedroom units which is closer to the mean rent for the Fairfield East Market and below the
threshold income based on the Trumbull median income rental rate analysis illustrated above.
This bodes well for the proposed development being able to meet current and future rental
demand based on offering an equitable market rent.
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Impact of the state economy
The current economic conditions in the state of Connecticut of increased taxes, population loss,
loss of basic jobs, and threat of more major basic employers threatening to leave the state due to
the excessive business taxes have led to uncertainty in the marketplace. Uncertainty leads to
indecision and lack of fiscal growth. New construction is dependent upon population growth and/or
major shifts in population to a specific area. At this point in time Connecticut is not experiencing
either of these critical elements to support new single family residential development. Housing
starts have declined, sales inventories have increased, and sales of existing new single-family
homes are at an all-time low. Apartments are filling the void in major metropolitan areas that
afford the lifestyle in demand by millennial’s, Gen Y, empty nesters and seniors for walking
communities and transit oriented communities and now peripheral urban markets like Trumbull
that are strategically located to labor nodes.
With the degree of uncertainty that exist in the marketplace as of the date of this analysis is difficult
at best to forecast demand at this time. One can measure risk but one cannot measure
uncertainty. Therefore; until market dynamics start to change it will be difficult to forecast when,
and to what degree demand will change. The fact that the state of Connecticut has not recovered
the basic employment it has lost in total from the 2007- 2008 financial crisis is an indicator of
adverse economic conditions that currently exist.
This report has reviewed a number of independent surveys to support the preceding observations.
In addition, the difficulty in obtaining zoning approval for increased density in Connecticut adds to
the cost to build housing of all types.
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Possible Public School Age Children
One of the concerns a new development generates is the impact residential housing has on the
public-school system, in particular the fiscal impact. Below is an analysis performed utilizing the
2006 Rutgers University “Residential Development Multipliers”. The chart below takes each unit
type and multiplies it by the respective ratio based on monthly rent.
Unit Type

Units

Factor

PSAC

1 Bedroom

83

0.01

0.83

2 Bedroom

119

0.11

13.09

Total

202

13.92
Say 14

Therefore; about 14 Public School Age Children might reside at the proposed subject apartment
complex. Based on the Trumbull 2014-2016 Connecticut Department of Education, the per pupil
cost to educate a student in Trumbull was about $15,078 per student. This results in a cost to
educate 14 students of about $211,092.
The Rutgers study is a conservative analysis leaning towards the high side of the estimate. It fails
to take into consideration the effect of lifestyle change has on the ratios since it was published
and the increased number of Baby Boomers (Active Adults) who opt for rental housing.

The chart to the right indicates, mothers
first birth age has increased to about age
26. It can be estimated that a child will
enter kindergarten at about age 6. It can
be inferred that the mother would be age
32 at the start of kindergarten, about the
age Millennials would be seeking to
purchase their first home. This is another
current reason the number of school age
children in public schools living in
apartments is lower than the Rutgers
study indicates.
A survey conducted by this office of some of its apartment clients indicates after applying the
Rutgers factors to estimate the number of Public School Age Children (PSAC), the actual number
of school age children was consistently lower than originally projected. The 11-year old Rutgers
study does not take into consideration the impact of lifestyle changes and increasing age a mother
has her first birth and the increasing number of seniors opting for apartment living.
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Fiscal Impact
Unit Market Value & Real Property Tax
A market value of about $35,000,000 has been estimated by the developer for the proposed
development. A survey by this office and by a third independent appraiser, indicates that
comparable new complexes in other surrounding communities yielded a per unit real property tax
of about $3,000 per unit per year. Therefore; 202 units X $3,000 = $606,000 in real property tax
revenue. This is a conservative estimate not to overstate tax revenue. Taxes may be higher upon
completion and after valuation of the complex.

Personal Property Taxes
A result of the new residential apartment complex, is the addition of new personal property to the
Town’s Grand List. The primary impact is the automobile. A conservative estimate for the subject
property is 1.5 cars per one bedroom units and 2.0 cars per two bedroom unit with an average
market value of $10,000 per car.

Additional Town Services
Public Works: The consultant has reviewed the proposed development and has observed the
following: That the Town of Trumbull will not be required to plow, maintain or service the on sites
roadways, lighting, sewer and storm drain systems, trash removal, and on site water system.
Therefore; there is no extraordinary or additional demonstrable impact on Trumbull public
services. This was verified with the Trumbull Public Works Department. Therefore; no fiscal
impact due to the proposed apartment development.
Fire Department: A discussion with the Trumbull Fire Marshall, resulted in no increase in demand
for equipment. The town has ample equipment to address any fire issue at the proposed
apartment development. He anticipated minor increase in calls due to the complex. Trumbull is a
Volunteer Fire Department. No increase in manpower or equipment is anticipated. Therefore; no
fiscal impact.
EMS Services: A discussion with the EMS Chief, indicates no fiscal impact due to the proposed
market rate apartment complex. Other more intense uses such as an age restricted complex
would impact his department fiscally.
Police Department: A discussion with the Trumbull Police Chief recognized the increase in
population which would lead to some increase in calls. These would be primarily for EMS
responses since the Police Department is an EMS first responder. He also stated that there would
be other routine calls. He was not able to place a dollar figure on the increase responses. For
purposes of this analysis, an estimated $25,000 allocation will be utilized for police services.
Population:
The estimated 2016 Trumbull population utilized from ESRI demographic service is 36,423+/- and
about 2.83 persons per household. Since the subject property is proposed to be one bedroom
and two bedroom units, an occupancy rate of 2.0 persons per unit results in 202 units x 2.0
persons per household will produce about 404 additional population. Following are the
calculations that will be utilized based on Hypothetical Conditions and Extraordinary Assumptions.
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Fiscal Impact-Continued
School Age Children
Based on the preceding PSAC analysis, about 14 students might occupy the complex. Public.
Based on the 2014-2016 Connecticut Department of Education, the per pupil cost to educate a
student in Trumbull was about $15,078 per student. This results in a cost to educate 14 students
of about $211,092.

Fiscal Impact- Continued
Assumptions
Fire Department: No Additional Impact
Police Dept.
Assumption $25,000
Ambulance/EMS: No Additional Impact
Public Works
No Additional Impact
Senior Services Assumption $10,000
Miscellaneous Assumption $25,000

Analysis Methodology
The analysis methodology is to develop the estimated gross market value of the proposed 202
units; determine the estimated market values of real property and personal property; apply the
current assessment valuation method utilized by the Town of Trumbull; apply the current mill rate
and estimate the tax revenue generated by the proposed project, then develop the estimated
number of school aged children and the cost to the Town of Trumbull per pupil. Once the
estimated revenue is developed, the estimated expenses to the Town of Trumbull are deducted.
On the following page is a summary of my findings:
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Proposed 202 Unit Apartment Complex
DEVELOPMENT SITE ANALYSIS
FISCAL IMPACT CALCULATIONS
Subject Property - Residential Apartments
Real Property
Units
0 Studio
83 1 BR
119 2 BR
0 3 BR
202 Total Units
Cost =

Total Est.Value

70% Assessment

$35,000,000

$24,500,000

Times Mill Rate

0

Total Real Estate Taxes

$606,000

Personal Property
Units

Cars/Unit

1 BR 83

1.5

125

2

238

2 BR 119
Total Autos

363

Est. Avg. Value

$10,000

Total Value

$3,630,000

70% Assessment

$2,541,000

Times Mill Rate(2015)

0.03274

Total Pers Property Tax

$83,192

TOTAL REVENUE

$689,192

Municipal Expenses
School Children
Units

Factor

PSAC

1BR

83

0.01

0.83

2BR

119

0.11

13.09

Total

202

13.92

Rounded Total

14

Cost/Child

$15,078

Total Ed Cost

$211,092

Additrional Fire

$0

Additional Police

$25,000

Additional Ambulance

$0

Additional Public Works

$0

Elderly Services

$10,000

Additional Town Services/Misc.

$25,000

Total Cost

($271,092)

Total Project Town Cost/Revenue +/-

$418,100

Based on the above calculation produced an estimate of about 14 public school age children.
Therefore; based on then preceding estimates, the proposed development if in place as of the
date of this analysis would result in about $418,000 positive net tax revenue to the Town of
Trumbull, CT
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Conclusion
The preceeding data is clear that the current state economic conditions are having a profound
impact on the marketability of both residential single family housing and office and industrial
space. Demand is focused on growth, not a static population or declining population. The primary
driving indicator for demand is employment. The fact that the State of Connecticut has still not
recovered fully from the loss of basic employment from the 2008 financial crisis is an indicator of
static demand. Compounding this is the threat of more major employers leaving the State of
Connecticut due to the burdensome tax structure and adverse psychographics. It is difficult at
best to project future demand until some economic clarity develops.
The subject property is located in a municipality recognized as an upscale community with good
psychographics that is clearly demonstrated in the lifestyles which residents currently enjoy in
Trumbull. These lifestyles are in the mid to upper household income levels as well as having good
rankings for net worth. The preponderance of the residential lifestyle preference for Trumbull is
single-family homes while due to lifestyle change preferences, there are only 340 market rate
apartment units with high occupancy rates in Trumbull. Trumbull does provide a vibrant business
district which is located along CT RT 8 and CT RT 15 corridors. The subject property is
strategically located to employment nodes around the States of Connecticut and New York. It
enjoys favorable highway access to Interstate 95 as well as an access to Bradley International
Airport in Windsor Locks, Connecticut, Westchester Airport and the New York Area Airports.
Public transportation in Trumbull is provided by the Bridgeport Transit District (bus route), which
has a stop near the subject site.
The subject site is located near the southern town boundary of Trumbull. Transportation linkages
are predominantly vehicular via CT RT 15 (AKA Merritt Parkway), CT RT 25 and CT RT 8. The
subject property also fronts on CT RT 15 along its northern property line having high roadway
visibility for the site. The subject site is about 10.79 +/- acres currently improved with a 78,000square foot vacant office building suffering from External Obsolescence.
This housing paradigm shift creates a challenge to rethink the design of residential properties,
single family and multifamily. A potential developer will be concerned about time that it will take
to gain municipal and state approvals and the supporting demographics and economics that will
be driving property type, size, amenities and other pertinent factors.
Multifamily development falls into two categories; apartments and multifamily residential
(condominiums, duplexes, zero lot line units). The trend is greater towards apartments. Apartment
design nationwide is trending to smaller units with high-end finishes, appliances, on site amenities
and good current communications. This criterion meets the demand of the millennials who
interpret their lifestyle as mobile, to move where the jobs are, and not commit to a long-term
residential obligation such as owning a home. Active adults and empty nesters are more active
and “tech savvy” today than in the past and seek similar amenities as millennials and a more
maintenance free lifestyle. This lifestyle change has moved the threshold age to purchase a
home up to about 34 years of age for the millennials. They also seek walkable and transit-oriented
communities. Therefore, most of the apartment development has been in major metropolitan
areas. A reason for the significant amount of high end development is the increasing cost of
construction which has forced the developers to target the luxury market and better quality
construction.
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Conclusion (Continued)
A major part of this report focuses on the Connecticut economic conditions. Typically, when a
market experiences employment growth it fosters population growth which increases demand for
residential housing. With the Connecticut economy, the increasing state debt, loss of jobs and
sluggish economy has fostered an increase in uncertainty. One can measure risk but cannot
measure uncertainty. The result of this increased uncertainty is households delaying the decision
to purchase of a home and opting to rent an apartment. Hence an additional rental demand factor.
Another reason for demand for the proposed apartment development is its location in Fairfield
County Connecticut. Trumbull is strategically located to primary employment nodes in CT & NY,
has a good transportation network, strong well educated labor pool and favorable lifestyle.
The subject site and use is currently an island of office and commercial uses suffering from
External Obsolescence. The location is surrounded by residential uses and a school about a half
mile to the west. There are many properties for lease or sale. Sacred Heart university purchased
the former GE headquarters site in nearby Fairfield. The Sacred Heart property directly across
the street from the subject may soon be vacant. The roadways and linkages that exist are better
suited for residential development and supporting neighborhood retail and other related uses.
Therefore; based on the preceding data the subject property would best be developed for
residential multifamily apartments. The proposed apartments lend itself to the character of
Trumbull as an upscale/middleclass neighborhood. The proposed development also fills a
residential void by increasing housing options. The development offers the option to retain existing
residential by meeting shifting lifestyle changes taking place today.
1) The current market conditions should not be viewed as a perpetual negative and reason
for inaction, but as an opportunity to plan and structure the subject site’s development to
meet current and future residential demand. Creating a well thought out development and
incentive plan prior to an improving market and bringing it to market as the market
improves is a strong incentive in and of itself. Any developer would welcome a preestablished development plan that incorporates incentives, use and design standards that
reduces the approval process time to a developer. To a developer this equates to reduced
development soft costs.
2) The current demand for office and industrial properties is weak. These property types
should continue to experience weak demand in the foreseeable future. This is supported
by competitive properties with better access and location when compared to the subject
property. The weak demand is further supported by the number of vacant, for lease and
for sale office and industrial properties currently on the market.
3) Trumbull is an upscale Fairfield County residential bedroom community benefiting from its
proximity to major employment nodes and is within reasonable drive times to these
employment nodes in southern Connecticut and New York. Trumbull also has its own
employment node
4) The current Life Style Segmentations profiles of Trumbull, result in a range of moderate
to upper income levels and net worth. To retain residents and improve lifestyle, developing
the subject site as a residential apartment, will meet current and future demand and
stabilize and enhance real property values in the immediate area.
5) The redevelopment of the subject site will transform the subject area from a declining
commercial area to a vibrant contemporary residential neighborhood. The proposed
development is an impressive neighborhood design.
6) The proposed apartment development is in demand based on current and future lifestyle
demand for Millennials, Gen X, Baby Boomers (active adults, empty nesters & seniors).
7) The proposed development will have a positive fiscal impact on the Town of Trumbull.
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Moniello Associates
Manager

East Haven, Connecticut
1973 to 1979

Directed residential and commercial sales departments. Personally specialized in commercial
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investment sales and consulting.
EDUCATION :
 University of New Haven 1972. BS Business Administration. Deans Award Graduate.
 Commercial Investment Real Estate Institute five graduate level courses.
 Real Estate Securities and Syndication Institute.
 Society of Real Estate Appraisers: Market, feasibility and marketability studies.
 University of New Haven: Commercial Investment R E Analysis. Appraisal I & II.
PROFESSIONALDESIGNATIONS
 FRICS: Fellow Royal Institute of Chartered Surveyors 2007
• CRE: Counselor of Real Estate 1987
 CCIM: Certified Commercial Institute Member 1982
 CRS: Certified Residential Specialist 1978
TEACHING AFFILIATIONS
 Adjunct Associate Professor – New York University 1996 - Award for Teaching Excellence
 Senior instructor Commercial Investment Real Estate Institute – CCIM program
 Instructor - Industrial Development Research Council: Corporate Real Estate
 Compass Management & Leasing
PROFESSIONAL AFFILIATIONS
• Chairman – 2013 – CCIM Education Committee
Board of Directors – CCIM Education Foundation 2007 to Present
 Chairman - 2000 CCIM CI 102 Course & Technology Task Force
 Chairman - 1995 Connecticut CRE Chapter
 Chairman - 1992 CCI M Course 101 & Course rewrite
 Chairman - 1988 Connecticut CCIM Chapter
 Chairman Connecticut Association of Realtors: Common Interest Communities and Rental
Housing Law Committee.
 Landauer/CCIM National Real Estate Survey - CCIM Editorial member 1995-96
 Chairman (1989 & 1990) Commercial Investment Real Estate Journal.
 CCIM Comprehensive Exam Team and Designation Committee.
 Education Committee member, American Society of Real Estate Counselor.
PROFESSIONAL LICENSES
 Certified General Appraiser  Broker - Connecticut
 Licensed Real Estate Securities - Connecticut
OTHER:
•Author “The Role of Market Analysis in Redevelopment” in “Redevelopment: Planning, Law &
Project Implementation” (American Bar Association, 2008)
 National lecturer on Real Estate Valuation, Development, Counseling, Market
Analysis, and Syndication.
 Consulted &/or Lectured in Hungary, Poland, Russia, Slovakia, Taiwan & Ukraine Financing
and structuring transactions
Testified before the State Joint Judiciary Committee as an expert witness on the
Connecticut Condominium conversion Law and other real estate issues
 President: University of New Haven Alumni Association 1991&1992.
 Board of Governors, University of New Haven
 Shoreline Foundation
REFERENCES: Available upon request
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PARTIAL LIST OF CORPORATE CLIENTS
ALLIED SIGNAL
ATLANTIC BANK & TRUST COMPANY
AVALON COMMUNITIES, INC.
BANK BOSTON
CHEMICAL BANK
CITIZENS BANK
CONNECTICUT HOUSING FINANCE AUTHORITY
COSTCO
DATTCO
EDENS & EVANT
EASTERN EUROPEAN REALTY FOUNDATION
EMERGILITE
FIRST UNION BANK
GOVERNMENTAL AGENCIES
GREATER NEW HAVEN CHAMBER OF COMMERCE
HAYNES DEVELOPMENT
H. J. RUSSELL CO.
HARLAND, O'CONNOR, TINE, & WHITE
HOMART
INTEGRATED RESOURCES
JPI
J P MAGUIRE
KNIGHTS of COLUMBUS
LAFAYETTE AMERICAN BANK
Mc DONALS’S
MARRIOTT CORPORATION
METLIFE CAPITAL CREDIT
METRO STAR CAPITAL
MOROSO
UTOPIA MENTAL HEALTH
NEW HAVEN SAVINGS BANK
NEUROGEN CORPORATION
NORTHERN TRUST BANK
RAYMOUR & FLANIGAN
RHODE ISLAND HOSPITAL TRUST
ROCKEFELLOR GROUP
ROUSE CORPORATION
SCHNEIDER NATIONAL
SHAW’S SUPERMARKET
SIGMA XI
SOUTHERN NEW ENGLAND TELEPHONE COMPANY
STOP AND SHOP COMPANIES
SWISS BANK
TARGET
TILCON, INC.
TOMASSO BROS.
TOWN OF EAST HAVEN
TOWN OF MADISON
ULBRICH STEEL
UNIVERSITY OF CONNECTICUT FOUNDATION
WALMART
UNIVERSITY OF NEW HAVEN
UPJOHN COMPANY
WALMART
YALE SCHOOL OF MEDECINE
YALE UNIVERSITY
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Trumbull Top Tax Payers
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