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Fairfield County leasing activity improved modestly as office users shuffled between renewals and 
new leases. Of the tenants that signed new leases, almost 90% were in Class A buildings, and 
most represented a contraction in previous footprint size. In terms of demand, the close of the 
third quarter saw an increase in year-to-date leasing volume of approximately 21% year-over-year; 
however, it was unchanged in comparison to the five-year moving average.

Employment trends in Fairfield County exhibited shifting sands with a small 1% gain in total 
employment with 4,000 new positions year-to-date, but in-office employment was down by 
almost 1,700 positions year-to-date. The Fairfield County unemployment rate remained flat at 4.3%, 
but there are some positive indicators that the national economy could be in for a soft landing, 
including the Federal Reserve’s most recent 50-basis point interest rate reduction. 

Office-to-residential conversions are continuing as illustrated by the former Xerox headquarters at 
800 High Ridge Road in Stamford. Owned by BLT, the 275,000-square-foot building is slated for 
conversion to 354 residential units. In addition, Merritt 7 in Norwalk has announced it will convert 
a portion of its office campus to residential space. As the office-to-residential trend continues to 
reduce the overall statistical base, it improves the local absorption and vacancy rates. Fairfield 
County absorption was a positive 220,000 square feet–up almost 200,000 square feet–and 
vacancy was down one percentage point to 28.1%. The overall rental rate decreased to $34.75 per 
square foot as landlords continue to compete for reluctant tenants.

The Fed’s decision to lower interest rates is a hopeful sign that investment sales will pick up locally.  
The former Fairway Market property at 699 Canal Street just sold to a developer for $23.3 million 
and the former WWE headquarters at Exit 9 in Stamford is reportedly under contract and due to 
close in November.  

Vacancy Rates
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Submarket Vacancy Rate Total Inventory Avg PSF Asking Rate

Greenwich 14.5% 4,100,000 $64.50

Stamford 30.0% 15,700,000 $42.25

Darien/ New Canaan 17.1% 685,420 $34.00

Norwalk 41.1% 5,285,940 $28.25

Westport 16.5% 1,400,000 $44.75

Fairfield/ Southport 13.2% 603,875 $35.75
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* Data derived from Costar and other sources deemed to be reliable

Property City Size (SF) Price PSF

699 Canal Street Stamford 84,700 $23,300,000 $274

Tenant Deal Type Size (SF) Address City

Stamford Health New Lease 65,000 260 Long Ridge Road Stamford

Xerox New Lease 38,000 401 Merritt 7 Norwalk

EMCOR Group Renewal 32,500 301 Merritt 7 Norwalk

The Hartford Renewal 30,100 83 Wooster Heights Danbury

Contrarian Renewal 16,314 411 West Putnam Avenue Greenwich

Submarket Avg PSF 
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Key Leases Q3 2024

Key Sales Q3 2024

Thomas Ashforth 
tashforth@lpc.com 
203-253.7247

Nathaniel Barnum 
nbarnum@lpc.com 
203.561.0765

Hernan Prohaszka 
hprohaszka@lpc.com
203.488.8166

Michael Nelson 
mnelson@lpc.com 
203.722.8184


