
5.
FINANCIAL 
ANALYSIS



This chapter evaluates the financial feasibility of representative development prototypes 
associated with the Revive and Renew 163/32 Investment Plan. Its purpose is not to test 
whether the Town Center or the Cove District as a whole could be built all at once, but rather to 
understand how specific building types perform under current market conditions in Montville. 
For that reason, the analysis is organized around three building types: (1) medium-density 
mixed-use apartment/retail buildings, (2) medium-density apartment buildings (without 
ground-floor retail), and (3) townhouses, rather than around full-node buildout scenarios.

This distinction is important. The Town Center and Cove District visions are long-term physical 
frameworks that would be implemented incrementally over time, through multiple projects, 
multiple owners, and multiple funding sources. A building-type-based analysis is therefore a 
better tool for understanding where current market conditions are supportive, where they are 
not, and what kinds of subsidy, infrastructure support, land strategies, or phasing approaches 
may be needed to advance implementation.

The chapter uses a Residual Land Value (RLV) framework to test how much value remains 
to support land acquisition after accounting for stabilized project value, development costs, 
financing, fees, and reasonable developer profit. In practical terms, the analysis asks whether 
each prototype building could support its own land cost under current rents, sales values, and 
construction costs, or whether a funding gap would remain. The resulting findings are intended 
to inform implementation strategy, not to serve as a binary judgment on whether the corridor 
vision is “feasible” or “not feasible.”
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PURPOSE & APPROACH



Residual Land Value is a standard real estate feasibility tool used to test whether a 
development concept can support land cost under current market conditions. As outlined in 
Figure 5-1, the method begins by estimating the value of a completed and stabilized project, 
typically based on first stabilized year net operating income and a market capitalization rate. It 
then subtracts total development costs, including hard costs, soft costs, financing costs, fees, 
and developer profit, to determine the amount of value remaining for land.

Figure 5-1: What is an RLV?

Source: BJH Advisors

DRAFT - For Discussion Only

2

Residual Land Value Analysis: Overview
Residual Land Value (RLV) is a tool used to test whether the proposed buildings in the Route 32/163 
focus nodes are financially feasible under current market conditions in Montville.

What is RLV?
The amount a developer 
could afford to pay for land 
after estimating what a 
completed project would be 
worth and subtracting all 
estimated development 
costs, fees, financing costs, 
and reasonable profit

How is RLV calculated?
Estimated Project Value 
based on stabilized NOI and a 
market cap rate

Minus

Total Development Cost
Including hard costs, soft costs, 
financing, fees, & developer profit

How to read the result
Positive RLV
The project may be able to support 
land cost and attract private 
investment

Negative RLV
The project does not currently 
pencil and would likely require 
subsidy, lower costs, discounted 
land, or other public support.

• BJH’s financial assumptions are based on market data, industry standards, and broker insights. Costs 
can range widely between sources, so BJH is looking to “ground truth” assumptions with local experts.

• BJH has also undertaken sensitivity analyses of key assumption variables (hard costs & residential 
rents) to identify market-supported scenarios that affect RLV outputs.

73 | MONTVILLE STRATEGIC INVESTMENT PLAN		  July 2026	               Town of Montville   BJH Advisors   Pirie Associates Architects

METHODOLOGY: 
RESIDUAL LAND VALUE FRAMEWORK



When the resulting land value is positive, a project may be able to support land acquisition 
and attract conventional private investment. When the result is negative, it indicates that the 
project does not currently “pencil” on private financing alone and would likely require some 
combination of subsidy, lower costs, discounted land, infrastructure support, or other forms of 
public assistance. In that sense, a negative residual land value should not be read as meaning 
that a building type is impossible to deliver; rather, it indicates the size of the financial gap that 
must be closed through public-private implementation tools.

For the Montville Investment Plan, the consultant team created an RLV model with variable 
inputs to test proposed building types in the Town Center and Cove District under a consistent 
set of assumptions. The model also includes sensitivity testing to examine how changes in 
key variables, particularly hard construction costs and residential rents or townhouse sale 
prices, affect project performance. This is particularly important in a place like Montville, where 
market conditions are improving but remain constrained relative to current construction costs.
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Income, Cost, and Valuation Assumptions
The assumptions used in the financial model were drawn from market data, industry 
standards, broker input, and related consultant benchmarks. Rents were derived from 
weighted averages of study-area comparable properties, with the comparable selection 
informed by square footage assumptions for the proposed prototype buildings. 

Table 5-1 summarizes the principal baseline assumptions used in the Residual Land Value 
analysis. These inputs establish the common market framework used to test the prototype 
buildings under current conditions in Montville. More detailed model assumptions, including 
development fees, financing costs, tax assumptions, brokerage assumptions, and retail 
income assumptions, are provided in Appendix B.
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KEY INPUTS & 
BUILDING TYPES ANALYZED



Table 5-1: Summary of Baseline Financial Assumptions

Category Input Assumption
Residential rents Studio rent $1,770/month 

Residential rents One-bedroom rent $1,830/month 

Residential rents Two-bedroom rent $2,360/month 

Construction costs Hard costs, apartments $225 per square foot 

Construction costs Hard costs, townhouses $250 per square foot 

Construction costs Hard cost contingency 5% of total hard costs

Soft Costs Architecture/engineering, 
Marketing, 

Zoning permit issued for Phase 1; 
stop work order

Other professional 
service fees

Legal, other consultants, etc. 10% of construction hard costs

Developer fee/profit Calculated as percentage of 
construction costs

10% of construction hard costs

Operating assumptions Operating expenses 29% of effective gross income 

Operating assumptions Residential vacancy 3% 

Valuation Market capitalization rate 5.9% 

Sources: CoStar, CHFA, BJH Advisors
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Overall Patterns
The most important overall finding is that none of the prototype buildings evaluated in the 
Town Center and the Cove District generate a positive residual land value under current 
baseline assumptions. In other words, none of the tested building types fully “pencil” on 
private financing alone at current rents, sales values, and construction costs. This result 
is consistent across the modeled product types, although the magnitude of the gap varies 
substantially by building type, size, and use mix. The residual land values per square foot for 
each building type are outlined in Table 5-2.

Table 5-2: Summary of Residual Land Values by Building Type

Building Type Residual Land Value per SF
Mixed-Use Multifamily (Medium Density) -$130 to -$170

Apartment Only (No Retail, Medium Density)  -$120 to - $140

Townhouse -$100 to -$120

Sources: CoStar, CHFA, BJH Advisors
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FINDINGS BY BUILDING TYPE



The analysis shows that the gap is generally smaller for apartment and townhouse products 
than for mixed-use medium-density buildings. This distinction is important because it suggests 
that the challenge is not simply that “development is infeasible,” but rather that some building 
types are structurally closer to market support than others. The analysis is therefore most 
useful when read as a comparative feasibility framework that helps the Town understand 
where to focus early implementation efforts and what kinds of tools may be required for 
different product types.

Building-Type: Medium-Density Mixed-Use                 
(Apartments + Ground Floor Retail)
The medium-density mixed-use prototypes are the most financially challenged building type 
in the analysis, with negative total land values ranging from negative $132 to negative $170 per 
square foot. It should be noted that a smaller multifamily development in the Town Center node 
showed slightly smaller land value gaps approaching negative $100 per square foot.

These results are not surprising. Mixed-use buildings combine residential and retail 
components, which adds complexity and can increase development risk in smaller markets. 
Ground-floor commercial space may take longer to lease, can carry lower and more uncertain 
rents than housing, and often introduces additional design, financing, and operating 
complexity. At the same time, these buildings are often among the most important from a 
planning perspective because they help create active street frontage, support neighborhood-
serving businesses, and reinforce the walkable identity of key nodes.

The financial challenge associated with mixed-use medium-density buildings therefore should 
not be read as an argument against them. Rather, it suggests that these buildings are likely to 
require stronger implementation support than purely residential formats. In practical terms, this 
may include deeper subsidy, discounted land, publicly funded infrastructure, public parking, 
structured phasing, or a strategy in which mixed-use buildings are delivered later in the 
implementation process after public-realm and market-positioning improvements have already 
strengthened the node.

Building-Type: Medium-Density Apartment Building 
(Residential Use Only)
Apartment prototypes generally perform somewhat better than the mixed-use prototypes, 
though they still show negative residual land values under baseline assumptions. These range 
from about negative $116 to negative $141 per square foot. However, across our analysis, 
apartments show the lower overall gaps when compared to the mixed-use medium-density 
buildings.

There are several likely reasons for this. Apartment buildings do not carry the same 
commercial lease-up risk as mixed-use buildings and generate a more straightforward income 
stream from residential rents alone. They can therefore be easier to underwrite, simpler to 
operate, and somewhat more predictable from the standpoint of permanent financing. Even so, 
the analysis indicates that current rents in Montville remain below the level needed to support 
full market-rate apartment development without assistance.
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This is a significant point for implementation. Apartment buildings may be among the most 
practical early residential products to pursue in the corridor, but they are still likely to require 
some combination of gap financing, land strategy, or infrastructure support to move forward. 
Their comparatively stronger performance suggests that they may be good candidates for 
early or mid-term phases, especially where public investment can lower site-related costs and 
where the Town can assemble supportive zoning and entitlement conditions.

Building-Type: Townhouse 
The townhouse prototype performs better than most other building types in the analysis, 
though it still shows a negative residual land value under baseline assumptions. At the base 
case, the townhouse prototype has a negative total land value of approximately $96 to negative 
$116 per square foot. However, subsequent sensitivity analysis that the consultant team 
undertook shows that townhouse scenarios are the only ones that can approach or cross into 
positive territory under sufficiently favorable assumptions, particularly where sale prices are 
stronger and construction costs are lower.

This relatively stronger performance likely reflects several structural characteristics of 
townhouse products. First, townhouses are typically for-sale products rather than rental 
products, and sale prices per square foot can sometimes support greater value than rents 
capitalized through an income approach. Second, townhouses do not include ground-floor 
commercial space, which means they avoid commercial leasing risk and function as simpler, 
more legible residential products. Third, townhouse development can often be phased 
in smaller increments than larger mixed-use buildings, which may reduce financing and 
absorption risk.

For these reasons, townhouse products may represent one of the more promising early 
implementation opportunities within the broader corridor strategy. That does not mean 
they are fully market-supported under current conditions, but it does suggest that they are 
closer to feasibility and may require less subsidy than larger mixed-use formats. In a phased 
implementation framework, townhouse products may therefore serve as useful early or 
intermediate projects that help establish market momentum while more complex mixed-use 
buildings await stronger market support or larger funding packages.
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The financial analysis includes sensitivity testing to determine how changes in key 
assumptions affect the RLV results. This testing focused primarily on hard construction 
costs and housing revenue assumptions, using ranges informed by observed market 
conditions rather than arbitrary best-case or worst-case scenarios. Hard cost sensitivities 
were benchmarked against Connecticut Housing Finance Authority’s 2025 construction cost 
guidelines and adjusted conservatively to reflect current construction conditions and the 
smaller scale of the proposed development concepts.

For rental buildings, the analysis tested changes in two-bedroom rents around the weighted 
average of comparable properties, with low and high values informed by the observed range 
in the comparable set. For townhouses, the analysis tested different sales prices per square 
foot based on a weighted average of observed values in towns in the market study-area, 
again scaled to reflect the low and high ends of the market. The townhouse construction 
cost assumptions were also adjusted upward relative to apartments to reflect the smaller 
development scale, lower construction efficiencies, and higher-quality finishes likely 
associated with that product type.
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SENSITIVITY ANALYSIS & 
MARKET DIRECTION



What Changes and What Does Not
The sensitivity analysis confirms that financial performance improves as rents or sale prices 
increase and construction costs decrease. However, it also shows that, for most building types, 
these changes are not sufficient to eliminate the funding gap within realistic market ranges. 
This is especially true for the mixed-use medium-density buildings, which remain negative 
across the tested combinations.

The townhouse results are the key exception. In our townhouse sensitivity analysis, shown 
in Figure 5-2, the project becomes positive only under the strongest combinations of higher 
sale prices and lower hard costs, such as at sale prices of roughly $325 to $350 per square 
foot with construction hard costs near the lower end of the tested range. This suggests 
that townhouse products may be able to move into feasible territory sooner than the larger 
mixed-use or apartment products, but only under conditions that are better than the baseline. 
According to Signature Properties of New England in Montville, sale prices for townhouse 
properties in quarter 4 of 2025 and quarter 1 of 2026 in the ten towns of our study area ranged 
between $270 and $280 per square foot. In Montville, however, the average sales price for a 
townhouse during this period was $326 per square foot, suggesting that the high-end sale 
price could be achieved.

Figure 5-2: Sensitivity Analysis for Townhouse RLV

Source: BJH Advisors, 2026

Taken together, the sensitivity analysis reinforces a broader conclusion: the funding gap is not 
caused by an isolated assumption or a single unfavorable input. Rather, it reflects a structural 
mismatch between what current market conditions in Montville can support and what it costs 
to build new multifamily and mixed-use product at contemporary construction prices. This 
structural mismatch is exactly why project delivery in markets like Montville often depends on 
coordinated public support.

DRAFT - CONFIDENTIAL
Residual Land Value Sensitivity - 1A Rounded
Static Tables

Mixed-Use Medium Density 1A Mixed-Use Medium Density 1A Mixed-Use Medium Density 1A

Construction Hard Costs Hard Cost Contingency Operating Expenses Retail Rents 2-Bed Rents ($4,277,808) $1,400 $1,700 $2,000 $2,356 $2,700 $3,100 $3,600 ($4,277,808) $1,400 $1,700 $2,000 $2,356 $2,700 $3,100 $3,600
$180 ($2,476,044) 3.5% ($4,035,800) 22.0% ($3,503,665) $10.42 ($4,268,524) $1,400 ($5,115,647) $180 ($3,457,172) ($3,194,252) ($2,931,332) ($2,619,333) ($2,317,852) ($1,967,292) ($1,529,092) $180 ($3,457,200) ($3,194,300) ($2,931,300) ($2,619,300) ($2,317,900) ($1,967,300) ($1,529,100)
$195 ($3,028,869) 4.0% ($4,068,706) 24.5% ($3,713,950) $11.57 ($4,228,470) $1,700 ($4,852,727) $195 ($4,009,997) ($3,747,077) ($3,484,157) ($3,172,158) ($2,870,677) ($2,520,117) ($2,081,917) $195 ($4,010,000) ($3,747,100) ($3,484,200) ($3,172,200) ($2,870,700) ($2,520,100) ($2,081,900)
$210 ($3,581,694) 4.5% ($4,101,612) 27.0% ($3,924,234) $12.86 ($4,183,967) $2,000 ($4,589,807) $210 ($4,562,822) ($4,299,902) ($4,036,982) ($3,724,983) ($3,423,502) ($3,072,942) ($2,634,742) $210 ($4,562,800) ($4,299,900) ($4,037,000) ($3,725,000) ($3,423,500) ($3,072,900) ($2,634,700)
$225 ($4,134,519) 5.0% ($4,134,519) 29.5% ($4,134,519) $14.29 ($4,134,519) $2,356 ($4,277,808) $225 ($5,115,647) ($4,852,727) ($4,589,807) ($4,277,808) ($3,976,327) ($3,625,767) ($3,187,567) $225 ($5,115,600) ($4,852,700) ($4,589,800) ($4,277,800) ($3,976,300) ($3,625,800) ($3,187,600)
$240 ($4,687,344) 5.5% ($4,167,425) 32.0% ($4,344,803) $15.72 ($4,085,070) $2,700 ($3,976,327) $240 ($5,668,472) ($5,405,552) ($5,142,632) ($4,830,633) ($4,529,152) ($4,178,592) ($3,740,392) $240 ($5,668,500) ($5,405,600) ($5,142,600) ($4,830,600) ($4,529,200) ($4,178,600) ($3,740,400)
$255 ($5,240,169) 6.0% ($4,200,331) 34.5% ($4,555,087) $17.29 ($4,030,677) $3,100 ($3,625,767) $255 ($6,221,297) ($5,958,377) ($5,695,457) ($5,383,458) ($5,081,977) ($4,731,417) ($4,293,217) $255 ($6,221,300) ($5,958,400) ($5,695,500) ($5,383,500) ($5,082,000) ($4,731,400) ($4,293,200)
$270 ($5,792,994) 6.5% ($4,233,237) 37.0% ($4,765,372) $19.02 ($3,970,845) $3,600 ($3,187,567) $270 ($6,774,122) ($6,511,202) ($6,248,282) ($5,936,283) ($5,634,802) ($5,284,242) ($4,846,042) $270 ($6,774,100) ($6,511,200) ($6,248,300) ($5,936,300) ($5,634,800) ($5,284,200) ($4,846,000)

Mixed-Use Medium Density 2A Mixed-Use Medium Density 2A Mixed-Use Medium Density 2A

Construction Hard Costs Hard Cost Contingency Operating Expenses Retail Rents 2-Bed Rents ($8,893,918) $1,400 $1,700 $2,000 $2,356 $2,700 $3,100 $3,600 ($8,893,918) $1,400 $1,700 $2,000 $2,356 $2,700 $3,100 $3,600
$180 ($5,126,120) 3.5% ($8,385,610) 22.0% ($7,270,914) $10.42 ($8,859,917) $1,400 ($10,659,824) $180 ($7,194,036) ($6,639,882) ($6,085,727) ($5,428,130) ($4,792,700) ($4,053,827) ($3,130,236) $180 ($7,194,000) ($6,639,900) ($6,085,700) ($5,428,100) ($4,792,700) ($4,053,800) ($3,130,200)
$195 ($6,281,382) 4.0% ($8,454,376) 24.5% ($7,711,245) $11.57 ($8,779,811) $1,700 ($10,105,669) $195 ($8,349,299) ($7,795,144) ($7,240,990) ($6,583,393) ($5,947,962) ($5,209,090) ($4,285,499) $195 ($8,349,300) ($7,795,100) ($7,241,000) ($6,583,400) ($5,948,000) ($5,209,100) ($4,285,500)
$210 ($7,436,645) 4.5% ($8,523,141) 27.0% ($8,151,576) $12.86 ($8,690,804) $2,000 ($9,551,515) $210 ($9,504,561) ($8,950,407) ($8,396,252) ($7,738,655) ($7,103,225) ($6,364,352) ($5,440,761) $210 ($9,504,600) ($8,950,400) ($8,396,300) ($7,738,700) ($7,103,200) ($6,364,400) ($5,440,800)
$225 ($8,591,907) 5.0% ($8,591,907) 29.5% ($8,591,907) $14.29 ($8,591,907) $2,356 ($8,893,918) $225 ($10,659,824) ($10,105,669) ($9,551,515) ($8,893,918) ($8,258,487) ($7,519,615) ($6,596,024) $225 ($10,659,800) ($10,105,700) ($9,551,500) ($8,893,900) ($8,258,500) ($7,519,600) ($6,596,000)
$240 ($9,747,170) 5.5% ($8,660,673) 32.0% ($9,032,238) $15.72 ($8,493,010) $2,700 ($8,258,487) $240 ($11,815,086) ($11,260,932) ($10,706,777) ($10,049,180) ($9,413,750) ($8,674,877) ($7,751,286) $240 ($11,815,100) ($11,260,900) ($10,706,800) ($10,049,200) ($9,413,700) ($8,674,900) ($7,751,300)
$255 ($10,902,432) 6.0% ($8,729,438) 34.5% ($9,472,569) $17.29 ($8,384,224) $3,100 ($7,519,615) $255 ($12,970,349) ($12,416,194) ($11,862,040) ($11,204,443) ($10,569,012) ($9,830,140) ($8,906,549) $255 ($12,970,300) ($12,416,200) ($11,862,000) ($11,204,400) ($10,569,000) ($9,830,100) ($8,906,500)
$270 ($12,057,695) 6.5% ($8,798,204) 37.0% ($9,912,900) $19.02 ($8,264,559) $3,600 ($6,596,024) $270 ($14,125,611) ($13,571,457) ($13,017,302) ($12,359,705) ($11,724,275) ($10,985,402) ($10,061,811) $270 ($14,125,600) ($13,571,500) ($13,017,300) ($12,359,700) ($11,724,300) ($10,985,400) ($10,061,800)

Mixed-Use Medium Density 3A Mixed-Use Medium Density 3A Mixed-Use Medium Density 3A

Construction Hard Costs Hard Cost Contingency Operating Expenses Retail Rents 2-Bed Rents ($9,284,481) $1,400 $1,700 $2,000 $2,356 $2,700 $3,100 $3,600 ($9,284,481) $1,400 $1,700 $2,000 $2,356 $2,700 $3,100 $3,600
$180 ($5,381,554) 3.5% ($8,761,026) 22.0% ($7,608,999) $10.42 ($9,269,453) $1,400 ($11,094,556) $180 ($7,501,194) ($6,933,179) ($6,365,164) ($5,691,119) ($5,039,795) ($4,282,442) ($3,335,750) $180 ($7,501,200) ($6,933,200) ($6,365,200) ($5,691,100) ($5,039,800) ($4,282,400) ($3,335,700)
$195 ($6,579,342) 4.0% ($8,832,323) 24.5% ($8,064,305) $11.57 ($9,181,418) $1,700 ($10,526,541) $195 ($8,698,981) ($8,130,966) ($7,562,951) ($6,888,906) ($6,237,582) ($5,480,229) ($4,533,537) $195 ($8,699,000) ($8,131,000) ($7,563,000) ($6,888,900) ($6,237,600) ($5,480,200) ($4,533,500)
$210 ($7,777,129) 4.5% ($8,903,620) 27.0% ($8,519,611) $12.86 ($9,083,602) $2,000 ($9,958,526) $210 ($9,896,769) ($9,328,754) ($8,760,739) ($8,086,694) ($7,435,370) ($6,678,017) ($5,731,325) $210 ($9,896,800) ($9,328,800) ($8,760,700) ($8,086,700) ($7,435,400) ($6,678,000) ($5,731,300)
$225 ($8,974,917) 5.0% ($8,974,917) 29.5% ($8,974,917) $14.29 ($8,974,917) $2,356 ($9,284,481) $225 ($11,094,556) ($10,526,541) ($9,958,526) ($9,284,481) ($8,633,157) ($7,875,804) ($6,929,112) $225 ($11,094,600) ($10,526,500) ($9,958,500) ($9,284,500) ($8,633,200) ($7,875,800) ($6,929,100)
$240 ($10,172,704) 5.5% ($9,046,214) 32.0% ($9,430,223) $15.72 ($8,866,232) $2,700 ($8,633,157) $240 ($12,292,344) ($11,724,329) ($11,156,314) ($10,482,269) ($9,830,945) ($9,073,592) ($8,126,900) $240 ($12,292,300) ($11,724,300) ($11,156,300) ($10,482,300) ($9,830,900) ($9,073,600) ($8,126,900)
$255 ($11,370,492) 6.0% ($9,117,510) 34.5% ($9,885,528) $17.29 ($8,746,678) $3,100 ($7,875,804) $255 ($13,490,131) ($12,922,116) ($12,354,101) ($11,680,056) ($11,028,732) ($10,271,379) ($9,324,687) $255 ($13,490,100) ($12,922,100) ($12,354,100) ($11,680,100) ($11,028,700) ($10,271,400) ($9,324,700)
$270 ($12,568,279) 6.5% ($9,188,807) 37.0% ($10,340,834) $19.02 ($8,615,170) $3,600 ($6,929,112) $270 ($14,687,919) ($14,119,904) ($13,551,889) ($12,877,844) ($12,226,520) ($11,469,167) ($10,522,475) $270 ($14,687,900) ($14,119,900) ($13,551,900) ($12,877,800) ($12,226,500) ($11,469,200) ($10,522,500)

Mixed-Use Medium Density 4A Mixed-Use Medium Density 4A Mixed-Use Medium Density 4A

Construction Hard Costs Hard Cost Contingency Operating Expenses Retail Rents 2-Bed Rents ($1,520,114) $1,400 $1,700 $2,000 $2,356 $2,700 $3,100 $3,600 ($1,520,114) $1,400 $1,700 $2,000 $2,356 $2,700 $3,100 $3,600
$180 ($701,768) 3.5% ($1,421,655) 22.0% ($1,189,794) $10.42 ($1,590,915) $1,400 ($1,829,470) $180 ($1,064,020) ($966,942) ($869,864) ($754,664) ($643,348) ($513,910) ($352,114) $180 ($1,064,000) ($966,900) ($869,900) ($754,700) ($643,300) ($513,900) ($352,100)
$195 ($956,918) 4.0% ($1,436,843) 24.5% ($1,282,269) $11.57 ($1,553,942) $1,700 ($1,732,392) $195 ($1,319,170) ($1,222,092) ($1,125,014) ($1,009,814) ($898,498) ($769,060) ($607,264) $195 ($1,319,200) ($1,222,100) ($1,125,000) ($1,009,800) ($898,500) ($769,100) ($607,300)
$210 ($1,212,068) 4.5% ($1,452,030) 27.0% ($1,374,743) $12.86 ($1,512,862) $2,000 ($1,635,314) $210 ($1,574,320) ($1,477,242) ($1,380,164) ($1,264,964) ($1,153,648) ($1,024,210) ($862,414) $210 ($1,574,300) ($1,477,200) ($1,380,200) ($1,265,000) ($1,153,600) ($1,024,200) ($862,400)
$225 ($1,467,218) 5.0% ($1,467,218) 29.5% ($1,467,218) $14.29 ($1,467,218) $2,356 ($1,520,114) $225 ($1,829,470) ($1,732,392) ($1,635,314) ($1,520,114) ($1,408,798) ($1,279,360) ($1,117,564) $225 ($1,829,500) ($1,732,400) ($1,635,300) ($1,520,100) ($1,408,800) ($1,279,400) ($1,117,600)
$240 ($1,722,368) 5.5% ($1,482,405) 32.0% ($1,559,692) $15.72 ($1,421,573) $2,700 ($1,408,798) $240 ($2,084,620) ($1,987,542) ($1,890,464) ($1,775,264) ($1,663,948) ($1,534,510) ($1,372,714) $240 ($2,084,600) ($1,987,500) ($1,890,500) ($1,775,300) ($1,663,900) ($1,534,500) ($1,372,700)
$255 ($1,977,518) 6.0% ($1,497,593) 34.5% ($1,652,166) $17.29 ($1,371,364) $3,100 ($1,279,360) $255 ($2,339,770) ($2,242,692) ($2,145,614) ($2,030,414) ($1,919,098) ($1,789,660) ($1,627,864) $255 ($2,339,800) ($2,242,700) ($2,145,600) ($2,030,400) ($1,919,100) ($1,789,700) ($1,627,900)
$270 ($2,232,668) 6.5% ($1,512,780) 37.0% ($1,744,641) $19.02 ($1,316,134) $3,600 ($1,117,564) $270 ($2,594,920) ($2,497,842) ($2,400,764) ($2,285,564) ($2,174,248) ($2,044,810) ($1,883,014) $270 ($2,594,900) ($2,497,800) ($2,400,800) ($2,285,600) ($2,174,200) ($2,044,800) ($1,883,000)

Townhouse 1A Townhouse 1A Townhouse 1A

Construction Hard Costs Hard Cost Contingency ($4,476,795) $200 $225 $250 $275 $300 $325 $350 ($4,476,795) $200 $225 $250 $275 $300 $325 $350
$180 ($1,811,895) 3.5% ($4,319,295) $205 ($4,663,042) ($3,712,659) ($2,762,277) ($1,811,895) ($861,512) $88,870 $1,039,252 $205 ($4,663,000) ($3,712,700) ($2,762,300) ($1,811,900) ($861,500) $88,900 $1,039,300
$195 ($2,700,195) 4.0% ($4,371,795) $220 ($5,551,342) ($4,600,959) ($3,650,577) ($2,700,195) ($1,749,812) ($799,430) $150,952 $220 ($5,551,300) ($4,601,000) ($3,650,600) ($2,700,200) ($1,749,800) ($799,400) $151,000
$210 ($3,588,495) 4.5% ($4,424,295) $235 ($6,439,642) ($5,489,259) ($4,538,877) ($3,588,495) ($2,638,112) ($1,687,730) ($737,348) $235 ($6,439,600) ($5,489,300) ($4,538,900) ($3,588,500) ($2,638,100) ($1,687,700) ($737,300)
$225 ($4,476,795) 5.0% ($4,476,795) $250 ($7,327,942) ($6,377,559) ($5,427,177) ($4,476,795) ($3,526,412) ($2,576,030) ($1,625,648) $250 ($7,327,900) ($6,377,600) ($5,427,200) ($4,476,800) ($3,526,400) ($2,576,000) ($1,625,600)
$240 ($5,365,095) 5.5% ($4,529,295) $265 ($8,216,242) ($7,265,859) ($6,315,477) ($5,365,095) ($4,414,712) ($3,464,330) ($2,513,948) $265 ($8,216,200) ($7,265,900) ($6,315,500) ($5,365,100) ($4,414,700) ($3,464,300) ($2,513,900)
$255 ($6,253,395) 6.0% ($4,581,795) $280 ($9,104,542) ($8,154,159) ($7,203,777) ($6,253,395) ($5,303,012) ($4,352,630) ($3,402,248) $280 ($9,104,500) ($8,154,200) ($7,203,800) ($6,253,400) ($5,303,000) ($4,352,600) ($3,402,200)
$270 ($7,141,695) 6.5% ($4,634,295) $295 ($9,992,842) ($9,042,459) ($8,092,077) ($7,141,695) ($6,191,312) ($5,240,930) ($4,290,548) $295 ($9,992,800) ($9,042,500) ($8,092,100) ($7,141,700) ($6,191,300) ($5,240,900) ($4,290,500)

Mixed-Use Future 1A Mixed-Use Future 1A Mixed-Use Future 1A

Construction Hard Costs Hard Cost Contingency Operating Expenses Retail Rents 2-Bed Rents ($2,339,418) $1,400 $1,700 $2,000 $2,356 $2,700 $3,100 $3,600 ($2,339,418) $1,400 $1,700 $2,000 $2,356 $2,700 $3,100 $3,600
$180 ($1,265,921) 3.5% ($2,225,771) 22.0% ($1,934,943) $10.42 ($2,533,915) $1,400 ($2,648,774) $180 ($1,628,174) ($1,531,096) ($1,434,017) ($1,318,818) ($1,207,502) ($1,078,064) ($916,267) $180 ($1,628,200) ($1,531,100) ($1,434,000) ($1,318,800) ($1,207,500) ($1,078,100) ($916,300)
$195 ($1,606,121) 4.0% ($2,246,021) 24.5% ($2,052,136) $11.57 ($2,459,971) $1,700 ($2,551,696) $195 ($1,968,374) ($1,871,296) ($1,774,217) ($1,659,018) ($1,547,702) ($1,418,264) ($1,256,467) $195 ($1,968,400) ($1,871,300) ($1,774,200) ($1,659,000) ($1,547,700) ($1,418,300) ($1,256,500)
$210 ($1,946,321) 4.5% ($2,266,271) 27.0% ($2,169,329) $12.86 ($2,377,811) $2,000 ($2,454,617) $210 ($2,308,574) ($2,211,496) ($2,114,417) ($1,999,218) ($1,887,902) ($1,758,464) ($1,596,667) $210 ($2,308,600) ($2,211,500) ($2,114,400) ($1,999,200) ($1,887,900) ($1,758,500) ($1,596,700)
$225 ($2,286,521) 5.0% ($2,286,521) 29.5% ($2,286,521) $14.29 ($2,286,521) $2,356 ($2,339,418) $225 ($2,648,774) ($2,551,696) ($2,454,617) ($2,339,418) ($2,228,102) ($2,098,664) ($1,936,867) $225 ($2,648,800) ($2,551,700) ($2,454,600) ($2,339,400) ($2,228,100) ($2,098,700) ($1,936,900)
$240 ($2,626,721) 5.5% ($2,306,771) 32.0% ($2,403,714) $15.72 ($2,195,232) $2,700 ($2,228,102) $240 ($2,988,974) ($2,891,896) ($2,794,817) ($2,679,618) ($2,568,302) ($2,438,864) ($2,277,067) $240 ($2,989,000) ($2,891,900) ($2,794,800) ($2,679,600) ($2,568,300) ($2,438,900) ($2,277,100)
$255 ($2,966,921) 6.0% ($2,327,021) 34.5% ($2,520,906) $17.29 ($2,094,814) $3,100 ($2,098,664) $255 ($3,329,174) ($3,232,096) ($3,135,017) ($3,019,818) ($2,908,502) ($2,779,064) ($2,617,267) $255 ($3,329,200) ($3,232,100) ($3,135,000) ($3,019,800) ($2,908,500) ($2,779,100) ($2,617,300)
$270 ($3,307,121) 6.5% ($2,347,271) 37.0% ($2,638,099) $19.02 ($1,984,354) $3,600 ($1,936,867) $270 ($3,669,374) ($3,572,296) ($3,475,217) ($3,360,018) ($3,248,702) ($3,119,264) ($2,957,467) $270 ($3,669,400) ($3,572,300) ($3,475,200) ($3,360,000) ($3,248,700) ($3,119,300) ($2,957,500)

Mixed-Use Future 2A Mixed-Use Future 2A Mixed-Use Future 2A

Construction Hard Costs Hard Cost Contingency Operating Expenses Retail Rents 2-Bed Rents ($1,781,599) $1,400 $1,700 $2,000 $2,356 $2,700 $3,100 $3,600 ($1,781,599) $1,400 $1,700 $2,000 $2,356 $2,700 $3,100 $3,600
$180 ($964,608) 3.5% ($1,695,160) 22.0% ($1,473,869) $10.42 ($1,929,967) $1,400 ($2,016,709) $180 ($1,239,919) ($1,166,140) ($1,092,361) ($1,004,809) ($920,209) ($821,836) ($698,870) $180 ($1,239,900) ($1,166,100) ($1,092,400) ($1,004,800) ($920,200) ($821,800) ($698,900)
$195 ($1,223,538) 4.0% ($1,710,573) 24.5% ($1,563,045) $11.57 ($1,873,605) $1,700 ($1,942,930) $195 ($1,498,849) ($1,425,070) ($1,351,291) ($1,263,739) ($1,179,139) ($1,080,766) ($957,800) $195 ($1,498,800) ($1,425,100) ($1,351,300) ($1,263,700) ($1,179,100) ($1,080,800) ($957,800)
$210 ($1,482,468) 4.5% ($1,725,985) 27.0% ($1,652,221) $12.86 ($1,810,980) $2,000 ($1,869,151) $210 ($1,757,779) ($1,684,000) ($1,610,221) ($1,522,669) ($1,438,069) ($1,339,696) ($1,216,730) $210 ($1,757,800) ($1,684,000) ($1,610,200) ($1,522,700) ($1,438,100) ($1,339,700) ($1,216,700)
$225 ($1,741,398) 5.0% ($1,741,398) 29.5% ($1,741,398) $14.29 ($1,741,398) $2,356 ($1,781,599) $225 ($2,016,709) ($1,942,930) ($1,869,151) ($1,781,599) ($1,696,999) ($1,598,626) ($1,475,660) $225 ($2,016,700) ($1,942,900) ($1,869,200) ($1,781,600) ($1,697,000) ($1,598,600) ($1,475,700)
$240 ($2,000,328) 5.5% ($1,756,810) 32.0% ($1,830,574) $15.72 ($1,671,815) $2,700 ($1,696,999) $240 ($2,275,639) ($2,201,860) ($2,128,081) ($2,040,529) ($1,955,929) ($1,857,556) ($1,734,590) $240 ($2,275,600) ($2,201,900) ($2,128,100) ($2,040,500) ($1,955,900) ($1,857,600) ($1,734,600)
$255 ($2,259,258) 6.0% ($1,772,223) 34.5% ($1,919,750) $17.29 ($1,595,274) $3,100 ($1,598,626) $255 ($2,534,569) ($2,460,790) ($2,387,011) ($2,299,459) ($2,214,859) ($2,116,486) ($1,993,520) $255 ($2,534,600) ($2,460,800) ($2,387,000) ($2,299,500) ($2,214,900) ($2,116,500) ($1,993,500)
$270 ($2,518,188) 6.5% ($1,787,635) 37.0% ($2,008,926) $19.02 ($1,511,079) $3,600 ($1,475,660) $270 ($2,793,499) ($2,719,720) ($2,645,941) ($2,558,389) ($2,473,789) ($2,375,416) ($2,252,450) $270 ($2,793,500) ($2,719,700) ($2,645,900) ($2,558,400) ($2,473,800) ($2,375,400) ($2,252,500)

Mixed-Use Future 3A Mixed-Use Future 3A Mixed-Use Future 3A

Construction Hard Costs Hard Cost Contingency Operating Expenses Retail Rents 2-Bed Rents ($2,898,364) $1,400 $1,700 $2,000 $2,356 $2,700 $3,100 $3,600 ($2,898,364) $1,400 $1,700 $2,000 $2,356 $2,700 $3,100 $3,600
$180 ($1,588,516) 3.5% ($2,761,666) 22.0% ($2,408,500) $10.42 ($3,148,594) $1,400 ($3,263,575) $180 ($2,016,175) ($1,901,569) ($1,786,963) ($1,650,964) ($1,519,548) ($1,366,740) ($1,175,730) $180 ($2,016,200) ($1,901,600) ($1,787,000) ($1,651,000) ($1,519,500) ($1,366,700) ($1,175,700)
$195 ($2,004,316) 4.0% ($2,786,416) 24.5% ($2,550,972) $11.57 ($3,055,137) $1,700 ($3,148,969) $195 ($2,431,975) ($2,317,369) ($2,202,763) ($2,066,764) ($1,935,348) ($1,782,540) ($1,591,530) $195 ($2,432,000) ($2,317,400) ($2,202,800) ($2,066,800) ($1,935,300) ($1,782,500) ($1,591,500)
$210 ($2,420,116) 4.5% ($2,811,166) 27.0% ($2,693,444) $12.86 ($2,951,295) $2,000 ($3,034,363) $210 ($2,847,775) ($2,733,169) ($2,618,563) ($2,482,564) ($2,351,148) ($2,198,340) ($2,007,330) $210 ($2,847,800) ($2,733,200) ($2,618,600) ($2,482,600) ($2,351,100) ($2,198,300) ($2,007,300)
$225 ($2,835,916) 5.0% ($2,835,916) 29.5% ($2,835,916) $14.29 ($2,835,916) $2,356 ($2,898,364) $225 ($3,263,575) ($3,148,969) ($3,034,363) ($2,898,364) ($2,766,948) ($2,614,140) ($2,423,130) $225 ($3,263,600) ($3,149,000) ($3,034,400) ($2,898,400) ($2,766,900) ($2,614,100) ($2,423,100)
$240 ($3,251,716) 5.5% ($2,860,666) 32.0% ($2,978,388) $15.72 ($2,720,537) $2,700 ($2,766,948) $240 ($3,679,375) ($3,564,769) ($3,450,163) ($3,314,164) ($3,182,748) ($3,029,940) ($2,838,930) $240 ($3,679,400) ($3,564,800) ($3,450,200) ($3,314,200) ($3,182,700) ($3,029,900) ($2,838,900)
$255 ($3,667,516) 6.0% ($2,885,416) 34.5% ($3,120,860) $17.29 ($2,593,619) $3,100 ($2,614,140) $255 ($4,095,175) ($3,980,569) ($3,865,963) ($3,729,964) ($3,598,548) ($3,445,740) ($3,254,730) $255 ($4,095,200) ($3,980,600) ($3,866,000) ($3,730,000) ($3,598,500) ($3,445,700) ($3,254,700)
$270 ($4,083,316) 6.5% ($2,910,166) 37.0% ($3,263,332) $19.02 ($2,454,010) $3,600 ($2,423,130) $270 ($4,510,975) ($4,396,369) ($4,281,763) ($4,145,764) ($4,014,348) ($3,861,540) ($3,670,530) $270 ($4,511,000) ($4,396,400) ($4,281,800) ($4,145,800) ($4,014,300) ($3,861,500) ($3,670,500)
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DRAFT - CONFIDENTIAL
Residual Land Value Sensitivity - 1A Rounded
Static Tables

Mixed-Use Medium Density 1A Mixed-Use Medium Density 1A Mixed-Use Medium Density 1A

Construction Hard Costs Hard Cost Contingency Operating Expenses Retail Rents 2-Bed Rents ($4,277,808) $1,400 $1,700 $2,000 $2,356 $2,700 $3,100 $3,600 ($4,277,808) $1,400 $1,700 $2,000 $2,356 $2,700 $3,100 $3,600
$180 ($2,476,044) 3.5% ($4,035,800) 22.0% ($3,503,665) $10.42 ($4,268,524) $1,400 ($5,115,647) $180 ($3,457,172) ($3,194,252) ($2,931,332) ($2,619,333) ($2,317,852) ($1,967,292) ($1,529,092) $180 ($3,457,200) ($3,194,300) ($2,931,300) ($2,619,300) ($2,317,900) ($1,967,300) ($1,529,100)
$195 ($3,028,869) 4.0% ($4,068,706) 24.5% ($3,713,950) $11.57 ($4,228,470) $1,700 ($4,852,727) $195 ($4,009,997) ($3,747,077) ($3,484,157) ($3,172,158) ($2,870,677) ($2,520,117) ($2,081,917) $195 ($4,010,000) ($3,747,100) ($3,484,200) ($3,172,200) ($2,870,700) ($2,520,100) ($2,081,900)
$210 ($3,581,694) 4.5% ($4,101,612) 27.0% ($3,924,234) $12.86 ($4,183,967) $2,000 ($4,589,807) $210 ($4,562,822) ($4,299,902) ($4,036,982) ($3,724,983) ($3,423,502) ($3,072,942) ($2,634,742) $210 ($4,562,800) ($4,299,900) ($4,037,000) ($3,725,000) ($3,423,500) ($3,072,900) ($2,634,700)
$225 ($4,134,519) 5.0% ($4,134,519) 29.5% ($4,134,519) $14.29 ($4,134,519) $2,356 ($4,277,808) $225 ($5,115,647) ($4,852,727) ($4,589,807) ($4,277,808) ($3,976,327) ($3,625,767) ($3,187,567) $225 ($5,115,600) ($4,852,700) ($4,589,800) ($4,277,800) ($3,976,300) ($3,625,800) ($3,187,600)
$240 ($4,687,344) 5.5% ($4,167,425) 32.0% ($4,344,803) $15.72 ($4,085,070) $2,700 ($3,976,327) $240 ($5,668,472) ($5,405,552) ($5,142,632) ($4,830,633) ($4,529,152) ($4,178,592) ($3,740,392) $240 ($5,668,500) ($5,405,600) ($5,142,600) ($4,830,600) ($4,529,200) ($4,178,600) ($3,740,400)
$255 ($5,240,169) 6.0% ($4,200,331) 34.5% ($4,555,087) $17.29 ($4,030,677) $3,100 ($3,625,767) $255 ($6,221,297) ($5,958,377) ($5,695,457) ($5,383,458) ($5,081,977) ($4,731,417) ($4,293,217) $255 ($6,221,300) ($5,958,400) ($5,695,500) ($5,383,500) ($5,082,000) ($4,731,400) ($4,293,200)
$270 ($5,792,994) 6.5% ($4,233,237) 37.0% ($4,765,372) $19.02 ($3,970,845) $3,600 ($3,187,567) $270 ($6,774,122) ($6,511,202) ($6,248,282) ($5,936,283) ($5,634,802) ($5,284,242) ($4,846,042) $270 ($6,774,100) ($6,511,200) ($6,248,300) ($5,936,300) ($5,634,800) ($5,284,200) ($4,846,000)

Mixed-Use Medium Density 2A Mixed-Use Medium Density 2A Mixed-Use Medium Density 2A

Construction Hard Costs Hard Cost Contingency Operating Expenses Retail Rents 2-Bed Rents ($8,893,918) $1,400 $1,700 $2,000 $2,356 $2,700 $3,100 $3,600 ($8,893,918) $1,400 $1,700 $2,000 $2,356 $2,700 $3,100 $3,600
$180 ($5,126,120) 3.5% ($8,385,610) 22.0% ($7,270,914) $10.42 ($8,859,917) $1,400 ($10,659,824) $180 ($7,194,036) ($6,639,882) ($6,085,727) ($5,428,130) ($4,792,700) ($4,053,827) ($3,130,236) $180 ($7,194,000) ($6,639,900) ($6,085,700) ($5,428,100) ($4,792,700) ($4,053,800) ($3,130,200)
$195 ($6,281,382) 4.0% ($8,454,376) 24.5% ($7,711,245) $11.57 ($8,779,811) $1,700 ($10,105,669) $195 ($8,349,299) ($7,795,144) ($7,240,990) ($6,583,393) ($5,947,962) ($5,209,090) ($4,285,499) $195 ($8,349,300) ($7,795,100) ($7,241,000) ($6,583,400) ($5,948,000) ($5,209,100) ($4,285,500)
$210 ($7,436,645) 4.5% ($8,523,141) 27.0% ($8,151,576) $12.86 ($8,690,804) $2,000 ($9,551,515) $210 ($9,504,561) ($8,950,407) ($8,396,252) ($7,738,655) ($7,103,225) ($6,364,352) ($5,440,761) $210 ($9,504,600) ($8,950,400) ($8,396,300) ($7,738,700) ($7,103,200) ($6,364,400) ($5,440,800)
$225 ($8,591,907) 5.0% ($8,591,907) 29.5% ($8,591,907) $14.29 ($8,591,907) $2,356 ($8,893,918) $225 ($10,659,824) ($10,105,669) ($9,551,515) ($8,893,918) ($8,258,487) ($7,519,615) ($6,596,024) $225 ($10,659,800) ($10,105,700) ($9,551,500) ($8,893,900) ($8,258,500) ($7,519,600) ($6,596,000)
$240 ($9,747,170) 5.5% ($8,660,673) 32.0% ($9,032,238) $15.72 ($8,493,010) $2,700 ($8,258,487) $240 ($11,815,086) ($11,260,932) ($10,706,777) ($10,049,180) ($9,413,750) ($8,674,877) ($7,751,286) $240 ($11,815,100) ($11,260,900) ($10,706,800) ($10,049,200) ($9,413,700) ($8,674,900) ($7,751,300)
$255 ($10,902,432) 6.0% ($8,729,438) 34.5% ($9,472,569) $17.29 ($8,384,224) $3,100 ($7,519,615) $255 ($12,970,349) ($12,416,194) ($11,862,040) ($11,204,443) ($10,569,012) ($9,830,140) ($8,906,549) $255 ($12,970,300) ($12,416,200) ($11,862,000) ($11,204,400) ($10,569,000) ($9,830,100) ($8,906,500)
$270 ($12,057,695) 6.5% ($8,798,204) 37.0% ($9,912,900) $19.02 ($8,264,559) $3,600 ($6,596,024) $270 ($14,125,611) ($13,571,457) ($13,017,302) ($12,359,705) ($11,724,275) ($10,985,402) ($10,061,811) $270 ($14,125,600) ($13,571,500) ($13,017,300) ($12,359,700) ($11,724,300) ($10,985,400) ($10,061,800)

Mixed-Use Medium Density 3A Mixed-Use Medium Density 3A Mixed-Use Medium Density 3A

Construction Hard Costs Hard Cost Contingency Operating Expenses Retail Rents 2-Bed Rents ($9,284,481) $1,400 $1,700 $2,000 $2,356 $2,700 $3,100 $3,600 ($9,284,481) $1,400 $1,700 $2,000 $2,356 $2,700 $3,100 $3,600
$180 ($5,381,554) 3.5% ($8,761,026) 22.0% ($7,608,999) $10.42 ($9,269,453) $1,400 ($11,094,556) $180 ($7,501,194) ($6,933,179) ($6,365,164) ($5,691,119) ($5,039,795) ($4,282,442) ($3,335,750) $180 ($7,501,200) ($6,933,200) ($6,365,200) ($5,691,100) ($5,039,800) ($4,282,400) ($3,335,700)
$195 ($6,579,342) 4.0% ($8,832,323) 24.5% ($8,064,305) $11.57 ($9,181,418) $1,700 ($10,526,541) $195 ($8,698,981) ($8,130,966) ($7,562,951) ($6,888,906) ($6,237,582) ($5,480,229) ($4,533,537) $195 ($8,699,000) ($8,131,000) ($7,563,000) ($6,888,900) ($6,237,600) ($5,480,200) ($4,533,500)
$210 ($7,777,129) 4.5% ($8,903,620) 27.0% ($8,519,611) $12.86 ($9,083,602) $2,000 ($9,958,526) $210 ($9,896,769) ($9,328,754) ($8,760,739) ($8,086,694) ($7,435,370) ($6,678,017) ($5,731,325) $210 ($9,896,800) ($9,328,800) ($8,760,700) ($8,086,700) ($7,435,400) ($6,678,000) ($5,731,300)
$225 ($8,974,917) 5.0% ($8,974,917) 29.5% ($8,974,917) $14.29 ($8,974,917) $2,356 ($9,284,481) $225 ($11,094,556) ($10,526,541) ($9,958,526) ($9,284,481) ($8,633,157) ($7,875,804) ($6,929,112) $225 ($11,094,600) ($10,526,500) ($9,958,500) ($9,284,500) ($8,633,200) ($7,875,800) ($6,929,100)
$240 ($10,172,704) 5.5% ($9,046,214) 32.0% ($9,430,223) $15.72 ($8,866,232) $2,700 ($8,633,157) $240 ($12,292,344) ($11,724,329) ($11,156,314) ($10,482,269) ($9,830,945) ($9,073,592) ($8,126,900) $240 ($12,292,300) ($11,724,300) ($11,156,300) ($10,482,300) ($9,830,900) ($9,073,600) ($8,126,900)
$255 ($11,370,492) 6.0% ($9,117,510) 34.5% ($9,885,528) $17.29 ($8,746,678) $3,100 ($7,875,804) $255 ($13,490,131) ($12,922,116) ($12,354,101) ($11,680,056) ($11,028,732) ($10,271,379) ($9,324,687) $255 ($13,490,100) ($12,922,100) ($12,354,100) ($11,680,100) ($11,028,700) ($10,271,400) ($9,324,700)
$270 ($12,568,279) 6.5% ($9,188,807) 37.0% ($10,340,834) $19.02 ($8,615,170) $3,600 ($6,929,112) $270 ($14,687,919) ($14,119,904) ($13,551,889) ($12,877,844) ($12,226,520) ($11,469,167) ($10,522,475) $270 ($14,687,900) ($14,119,900) ($13,551,900) ($12,877,800) ($12,226,500) ($11,469,200) ($10,522,500)

Mixed-Use Medium Density 4A Mixed-Use Medium Density 4A Mixed-Use Medium Density 4A

Construction Hard Costs Hard Cost Contingency Operating Expenses Retail Rents 2-Bed Rents ($1,520,114) $1,400 $1,700 $2,000 $2,356 $2,700 $3,100 $3,600 ($1,520,114) $1,400 $1,700 $2,000 $2,356 $2,700 $3,100 $3,600
$180 ($701,768) 3.5% ($1,421,655) 22.0% ($1,189,794) $10.42 ($1,590,915) $1,400 ($1,829,470) $180 ($1,064,020) ($966,942) ($869,864) ($754,664) ($643,348) ($513,910) ($352,114) $180 ($1,064,000) ($966,900) ($869,900) ($754,700) ($643,300) ($513,900) ($352,100)
$195 ($956,918) 4.0% ($1,436,843) 24.5% ($1,282,269) $11.57 ($1,553,942) $1,700 ($1,732,392) $195 ($1,319,170) ($1,222,092) ($1,125,014) ($1,009,814) ($898,498) ($769,060) ($607,264) $195 ($1,319,200) ($1,222,100) ($1,125,000) ($1,009,800) ($898,500) ($769,100) ($607,300)
$210 ($1,212,068) 4.5% ($1,452,030) 27.0% ($1,374,743) $12.86 ($1,512,862) $2,000 ($1,635,314) $210 ($1,574,320) ($1,477,242) ($1,380,164) ($1,264,964) ($1,153,648) ($1,024,210) ($862,414) $210 ($1,574,300) ($1,477,200) ($1,380,200) ($1,265,000) ($1,153,600) ($1,024,200) ($862,400)
$225 ($1,467,218) 5.0% ($1,467,218) 29.5% ($1,467,218) $14.29 ($1,467,218) $2,356 ($1,520,114) $225 ($1,829,470) ($1,732,392) ($1,635,314) ($1,520,114) ($1,408,798) ($1,279,360) ($1,117,564) $225 ($1,829,500) ($1,732,400) ($1,635,300) ($1,520,100) ($1,408,800) ($1,279,400) ($1,117,600)
$240 ($1,722,368) 5.5% ($1,482,405) 32.0% ($1,559,692) $15.72 ($1,421,573) $2,700 ($1,408,798) $240 ($2,084,620) ($1,987,542) ($1,890,464) ($1,775,264) ($1,663,948) ($1,534,510) ($1,372,714) $240 ($2,084,600) ($1,987,500) ($1,890,500) ($1,775,300) ($1,663,900) ($1,534,500) ($1,372,700)
$255 ($1,977,518) 6.0% ($1,497,593) 34.5% ($1,652,166) $17.29 ($1,371,364) $3,100 ($1,279,360) $255 ($2,339,770) ($2,242,692) ($2,145,614) ($2,030,414) ($1,919,098) ($1,789,660) ($1,627,864) $255 ($2,339,800) ($2,242,700) ($2,145,600) ($2,030,400) ($1,919,100) ($1,789,700) ($1,627,900)
$270 ($2,232,668) 6.5% ($1,512,780) 37.0% ($1,744,641) $19.02 ($1,316,134) $3,600 ($1,117,564) $270 ($2,594,920) ($2,497,842) ($2,400,764) ($2,285,564) ($2,174,248) ($2,044,810) ($1,883,014) $270 ($2,594,900) ($2,497,800) ($2,400,800) ($2,285,600) ($2,174,200) ($2,044,800) ($1,883,000)

Townhouse 1A Townhouse 1A Townhouse 1A

Construction Hard Costs Hard Cost Contingency ($4,476,795) $200 $225 $250 $275 $300 $325 $350 ($4,476,795) $200 $225 $250 $275 $300 $325 $350
$180 ($1,811,895) 3.5% ($4,319,295) $205 ($4,663,042) ($3,712,659) ($2,762,277) ($1,811,895) ($861,512) $88,870 $1,039,252 $205 ($4,663,000) ($3,712,700) ($2,762,300) ($1,811,900) ($861,500) $88,900 $1,039,300
$195 ($2,700,195) 4.0% ($4,371,795) $220 ($5,551,342) ($4,600,959) ($3,650,577) ($2,700,195) ($1,749,812) ($799,430) $150,952 $220 ($5,551,300) ($4,601,000) ($3,650,600) ($2,700,200) ($1,749,800) ($799,400) $151,000
$210 ($3,588,495) 4.5% ($4,424,295) $235 ($6,439,642) ($5,489,259) ($4,538,877) ($3,588,495) ($2,638,112) ($1,687,730) ($737,348) $235 ($6,439,600) ($5,489,300) ($4,538,900) ($3,588,500) ($2,638,100) ($1,687,700) ($737,300)
$225 ($4,476,795) 5.0% ($4,476,795) $250 ($7,327,942) ($6,377,559) ($5,427,177) ($4,476,795) ($3,526,412) ($2,576,030) ($1,625,648) $250 ($7,327,900) ($6,377,600) ($5,427,200) ($4,476,800) ($3,526,400) ($2,576,000) ($1,625,600)
$240 ($5,365,095) 5.5% ($4,529,295) $265 ($8,216,242) ($7,265,859) ($6,315,477) ($5,365,095) ($4,414,712) ($3,464,330) ($2,513,948) $265 ($8,216,200) ($7,265,900) ($6,315,500) ($5,365,100) ($4,414,700) ($3,464,300) ($2,513,900)
$255 ($6,253,395) 6.0% ($4,581,795) $280 ($9,104,542) ($8,154,159) ($7,203,777) ($6,253,395) ($5,303,012) ($4,352,630) ($3,402,248) $280 ($9,104,500) ($8,154,200) ($7,203,800) ($6,253,400) ($5,303,000) ($4,352,600) ($3,402,200)
$270 ($7,141,695) 6.5% ($4,634,295) $295 ($9,992,842) ($9,042,459) ($8,092,077) ($7,141,695) ($6,191,312) ($5,240,930) ($4,290,548) $295 ($9,992,800) ($9,042,500) ($8,092,100) ($7,141,700) ($6,191,300) ($5,240,900) ($4,290,500)

Mixed-Use Future 1A Mixed-Use Future 1A Mixed-Use Future 1A

Construction Hard Costs Hard Cost Contingency Operating Expenses Retail Rents 2-Bed Rents ($2,339,418) $1,400 $1,700 $2,000 $2,356 $2,700 $3,100 $3,600 ($2,339,418) $1,400 $1,700 $2,000 $2,356 $2,700 $3,100 $3,600
$180 ($1,265,921) 3.5% ($2,225,771) 22.0% ($1,934,943) $10.42 ($2,533,915) $1,400 ($2,648,774) $180 ($1,628,174) ($1,531,096) ($1,434,017) ($1,318,818) ($1,207,502) ($1,078,064) ($916,267) $180 ($1,628,200) ($1,531,100) ($1,434,000) ($1,318,800) ($1,207,500) ($1,078,100) ($916,300)
$195 ($1,606,121) 4.0% ($2,246,021) 24.5% ($2,052,136) $11.57 ($2,459,971) $1,700 ($2,551,696) $195 ($1,968,374) ($1,871,296) ($1,774,217) ($1,659,018) ($1,547,702) ($1,418,264) ($1,256,467) $195 ($1,968,400) ($1,871,300) ($1,774,200) ($1,659,000) ($1,547,700) ($1,418,300) ($1,256,500)
$210 ($1,946,321) 4.5% ($2,266,271) 27.0% ($2,169,329) $12.86 ($2,377,811) $2,000 ($2,454,617) $210 ($2,308,574) ($2,211,496) ($2,114,417) ($1,999,218) ($1,887,902) ($1,758,464) ($1,596,667) $210 ($2,308,600) ($2,211,500) ($2,114,400) ($1,999,200) ($1,887,900) ($1,758,500) ($1,596,700)
$225 ($2,286,521) 5.0% ($2,286,521) 29.5% ($2,286,521) $14.29 ($2,286,521) $2,356 ($2,339,418) $225 ($2,648,774) ($2,551,696) ($2,454,617) ($2,339,418) ($2,228,102) ($2,098,664) ($1,936,867) $225 ($2,648,800) ($2,551,700) ($2,454,600) ($2,339,400) ($2,228,100) ($2,098,700) ($1,936,900)
$240 ($2,626,721) 5.5% ($2,306,771) 32.0% ($2,403,714) $15.72 ($2,195,232) $2,700 ($2,228,102) $240 ($2,988,974) ($2,891,896) ($2,794,817) ($2,679,618) ($2,568,302) ($2,438,864) ($2,277,067) $240 ($2,989,000) ($2,891,900) ($2,794,800) ($2,679,600) ($2,568,300) ($2,438,900) ($2,277,100)
$255 ($2,966,921) 6.0% ($2,327,021) 34.5% ($2,520,906) $17.29 ($2,094,814) $3,100 ($2,098,664) $255 ($3,329,174) ($3,232,096) ($3,135,017) ($3,019,818) ($2,908,502) ($2,779,064) ($2,617,267) $255 ($3,329,200) ($3,232,100) ($3,135,000) ($3,019,800) ($2,908,500) ($2,779,100) ($2,617,300)
$270 ($3,307,121) 6.5% ($2,347,271) 37.0% ($2,638,099) $19.02 ($1,984,354) $3,600 ($1,936,867) $270 ($3,669,374) ($3,572,296) ($3,475,217) ($3,360,018) ($3,248,702) ($3,119,264) ($2,957,467) $270 ($3,669,400) ($3,572,300) ($3,475,200) ($3,360,000) ($3,248,700) ($3,119,300) ($2,957,500)

Mixed-Use Future 2A Mixed-Use Future 2A Mixed-Use Future 2A

Construction Hard Costs Hard Cost Contingency Operating Expenses Retail Rents 2-Bed Rents ($1,781,599) $1,400 $1,700 $2,000 $2,356 $2,700 $3,100 $3,600 ($1,781,599) $1,400 $1,700 $2,000 $2,356 $2,700 $3,100 $3,600
$180 ($964,608) 3.5% ($1,695,160) 22.0% ($1,473,869) $10.42 ($1,929,967) $1,400 ($2,016,709) $180 ($1,239,919) ($1,166,140) ($1,092,361) ($1,004,809) ($920,209) ($821,836) ($698,870) $180 ($1,239,900) ($1,166,100) ($1,092,400) ($1,004,800) ($920,200) ($821,800) ($698,900)
$195 ($1,223,538) 4.0% ($1,710,573) 24.5% ($1,563,045) $11.57 ($1,873,605) $1,700 ($1,942,930) $195 ($1,498,849) ($1,425,070) ($1,351,291) ($1,263,739) ($1,179,139) ($1,080,766) ($957,800) $195 ($1,498,800) ($1,425,100) ($1,351,300) ($1,263,700) ($1,179,100) ($1,080,800) ($957,800)
$210 ($1,482,468) 4.5% ($1,725,985) 27.0% ($1,652,221) $12.86 ($1,810,980) $2,000 ($1,869,151) $210 ($1,757,779) ($1,684,000) ($1,610,221) ($1,522,669) ($1,438,069) ($1,339,696) ($1,216,730) $210 ($1,757,800) ($1,684,000) ($1,610,200) ($1,522,700) ($1,438,100) ($1,339,700) ($1,216,700)
$225 ($1,741,398) 5.0% ($1,741,398) 29.5% ($1,741,398) $14.29 ($1,741,398) $2,356 ($1,781,599) $225 ($2,016,709) ($1,942,930) ($1,869,151) ($1,781,599) ($1,696,999) ($1,598,626) ($1,475,660) $225 ($2,016,700) ($1,942,900) ($1,869,200) ($1,781,600) ($1,697,000) ($1,598,600) ($1,475,700)
$240 ($2,000,328) 5.5% ($1,756,810) 32.0% ($1,830,574) $15.72 ($1,671,815) $2,700 ($1,696,999) $240 ($2,275,639) ($2,201,860) ($2,128,081) ($2,040,529) ($1,955,929) ($1,857,556) ($1,734,590) $240 ($2,275,600) ($2,201,900) ($2,128,100) ($2,040,500) ($1,955,900) ($1,857,600) ($1,734,600)
$255 ($2,259,258) 6.0% ($1,772,223) 34.5% ($1,919,750) $17.29 ($1,595,274) $3,100 ($1,598,626) $255 ($2,534,569) ($2,460,790) ($2,387,011) ($2,299,459) ($2,214,859) ($2,116,486) ($1,993,520) $255 ($2,534,600) ($2,460,800) ($2,387,000) ($2,299,500) ($2,214,900) ($2,116,500) ($1,993,500)
$270 ($2,518,188) 6.5% ($1,787,635) 37.0% ($2,008,926) $19.02 ($1,511,079) $3,600 ($1,475,660) $270 ($2,793,499) ($2,719,720) ($2,645,941) ($2,558,389) ($2,473,789) ($2,375,416) ($2,252,450) $270 ($2,793,500) ($2,719,700) ($2,645,900) ($2,558,400) ($2,473,800) ($2,375,400) ($2,252,500)

Mixed-Use Future 3A Mixed-Use Future 3A Mixed-Use Future 3A

Construction Hard Costs Hard Cost Contingency Operating Expenses Retail Rents 2-Bed Rents ($2,898,364) $1,400 $1,700 $2,000 $2,356 $2,700 $3,100 $3,600 ($2,898,364) $1,400 $1,700 $2,000 $2,356 $2,700 $3,100 $3,600
$180 ($1,588,516) 3.5% ($2,761,666) 22.0% ($2,408,500) $10.42 ($3,148,594) $1,400 ($3,263,575) $180 ($2,016,175) ($1,901,569) ($1,786,963) ($1,650,964) ($1,519,548) ($1,366,740) ($1,175,730) $180 ($2,016,200) ($1,901,600) ($1,787,000) ($1,651,000) ($1,519,500) ($1,366,700) ($1,175,700)
$195 ($2,004,316) 4.0% ($2,786,416) 24.5% ($2,550,972) $11.57 ($3,055,137) $1,700 ($3,148,969) $195 ($2,431,975) ($2,317,369) ($2,202,763) ($2,066,764) ($1,935,348) ($1,782,540) ($1,591,530) $195 ($2,432,000) ($2,317,400) ($2,202,800) ($2,066,800) ($1,935,300) ($1,782,500) ($1,591,500)
$210 ($2,420,116) 4.5% ($2,811,166) 27.0% ($2,693,444) $12.86 ($2,951,295) $2,000 ($3,034,363) $210 ($2,847,775) ($2,733,169) ($2,618,563) ($2,482,564) ($2,351,148) ($2,198,340) ($2,007,330) $210 ($2,847,800) ($2,733,200) ($2,618,600) ($2,482,600) ($2,351,100) ($2,198,300) ($2,007,300)
$225 ($2,835,916) 5.0% ($2,835,916) 29.5% ($2,835,916) $14.29 ($2,835,916) $2,356 ($2,898,364) $225 ($3,263,575) ($3,148,969) ($3,034,363) ($2,898,364) ($2,766,948) ($2,614,140) ($2,423,130) $225 ($3,263,600) ($3,149,000) ($3,034,400) ($2,898,400) ($2,766,900) ($2,614,100) ($2,423,100)
$240 ($3,251,716) 5.5% ($2,860,666) 32.0% ($2,978,388) $15.72 ($2,720,537) $2,700 ($2,766,948) $240 ($3,679,375) ($3,564,769) ($3,450,163) ($3,314,164) ($3,182,748) ($3,029,940) ($2,838,930) $240 ($3,679,400) ($3,564,800) ($3,450,200) ($3,314,200) ($3,182,700) ($3,029,900) ($2,838,900)
$255 ($3,667,516) 6.0% ($2,885,416) 34.5% ($3,120,860) $17.29 ($2,593,619) $3,100 ($2,614,140) $255 ($4,095,175) ($3,980,569) ($3,865,963) ($3,729,964) ($3,598,548) ($3,445,740) ($3,254,730) $255 ($4,095,200) ($3,980,600) ($3,866,000) ($3,730,000) ($3,598,500) ($3,445,700) ($3,254,700)
$270 ($4,083,316) 6.5% ($2,910,166) 37.0% ($3,263,332) $19.02 ($2,454,010) $3,600 ($2,423,130) $270 ($4,510,975) ($4,396,369) ($4,281,763) ($4,145,764) ($4,014,348) ($3,861,540) ($3,670,530) $270 ($4,511,000) ($4,396,400) ($4,281,800) ($4,145,800) ($4,014,300) ($3,861,500) ($3,670,500)
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It is important to interpret the funding gap in appropriate regional context. The negative 
residual land values identified in this chapter are not unusual for multifamily and mixed-use 
development in eastern Connecticut and similar Connecticut markets outside the state’s 
strongest coastal Fairfield County submarkets. These results reflect a broader structural 
mismatch in which achievable multifamily rents lag behind current construction costs, 
particularly in less proven markets such as Montville.

The market analysis provides further context for this conclusion. Montville’s multifamily 
market is tightening, demand exists, and recent projects such as Oxoboxo Lofts demonstrate 
that newer product can lease successfully. At the same time, Oxoboxo Lofts relied on public 
subsidy and therefore is not representative of purely market-rate feasibility. Likewise, recent 
and proposed multifamily development activity in Montville suggests growing market interest, 
but not yet a market condition in which all new corridor development can be expected to 
pencil on conventional private financing alone.

The presence of a funding gap should therefore be understood as normal for this type of 
development in this type of market. It is not a sign that the corridor vision is unrealistic. Instead, 
it is a sign that implementation will require the kinds of state, quasi-public, and local tools 
that are commonly used to support multifamily and mixed-use development in comparable 
Connecticut communities.

The presence of a funding gap is normal for multifamily and mixed-
use development in eastern Connecticut; it underscores the need for 

layered gap-financing tools and public infrastructure investment.
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Implications for Phasing and Project Selection
Because the analysis is organized around prototype buildings rather than full nodes, it is 
especially useful for informing implementation sequencing. Some building types are clearly 
closer to feasibility than others, and that suggests a strategy of matching early phases to 
products and sites that require less assistance or can absorb support more efficiently.

In effect, the results suggest that:

•	 Townhouse and simpler apartment products may be better candidates for earlier 
phases, especially where land cost, infrastructure, or site complexity can be reduced. 
Mixed-income apartment developments, such as the recent Oxoboxo Lofts and Horizon 
View projects in Montville, are eligible for state financing tools.

•	 Larger mixed-use medium-density buildings are likely to require a deeper capital stack 
and may be better suited to later phases or catalyst sites where public investment has 
already improved the surrounding environment. 

•	 Public-realm and infrastructure investments can serve a dual purpose by strengthening 
place quality and reducing the private burden associated with site development, 
circulation, access, utilities, or parking.
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Gap Financing Tools
A useful way to think about this issue is not whether there is a gap, but rather how that gap can 
be addressed through project structure, public investment, and capital stacking. Connecticut 
already has a well-established network of housing development support tools because many 
worthwhile projects in moderate-cost markets do not pencil on private debt and equity alone. 

For Montville, the most relevant tools are likely to include State and quasi-public housing 
or community development funding sources, particularly programs associated with the 
Connecticut Housing Finance Authority (CHFA) and the Connecticut Department of Housing 
(DOH), as well as local contributions such as discounted or publicly controlled land. These are 
the types of tools that can directly enter the capital stack of a project and reduce the amount 
of conventional private financing that a building must carry. Depending on the project, such 
support may be especially important for mixed-use and multifamily buildings that advance the 
Town’s planning goals but are not yet supportable on market terms alone. 

A recent example of how these tools were used effectively is the mixed-income Oxoboxo Lofts, 
which was financed through a combination of State loans and direct grants, including a direct 
DOH loan and a Brownfield Remediation grant, and State and Federal tax credits, including 
Federal Low Income Housing Tax Credits (LIHTCs) administered by CHFA, which generated 
over $14 million in equity from private investors, and State Historic Tax Credits.

Table 5-3 summarizes the principal categories of funding tools that may be relevant as the 
Town and its partners advance implementation.
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Table 5-3: Gap Financing Tools

Tool Type Primary Purpose Typical Role in Montville
State and quasi-
public gap financing, 
including CHFA 
and DOH-related 
programs

Close the difference between 
supportable private financing 
and total development cost 
for individual buildings. 

Most relevant for mixed-use and 
multifamily projects that advance 
Town goals but do not currently 
pencil on private financing alone. 

Federal Low-
Income Housing Tax 
Credits (LIHTCs), 
administered in 
Connecticut by CHFA

Provide equity to affordable or 
mixed-income rental housing 
projects by allocating federal 
tax credits that developers 
can syndicate to investors. 

Most relevant for rental and mixed-
income housing projects where 
an affordability component can 
help support the capital stack and 
reduce conventional debt needs. 

Discounted, 
assembled, or 
publicly controlled 
land

Reduce land basis so more 
project value can be directed 
to construction and financing.

Particularly useful for early-phase or 
catalyst projects on strategic sites, 
and for projects that are close to 
feasibility but still carry a land-cost 
gap.

Layered capital 
stacks and 
development 
partnerships

Combine public, quasi-public, 
institutional, and private 
sources to make complex 
projects financeable. 

Especially relevant for mixed-use, 
mixed-income, or phased projects 
with multiple funding needs. 

Source: BJH Advisors

Public Investment and Infrastructure Funding
A second category of implementation funding is public investment in infrastructure, public 
realm, and site-enabling improvements. These investments do not typically plug a building’s 
capital stack directly. Instead, they improve the physical and market conditions needed to 
support private development by reducing site constraints, improving visibility and access, 
strengthening placemaking, and signaling long-term public commitment to priority nodes.

This category may include funding for streetscape improvements, roadway and intersection 
upgrades, utilities, drainage, sidewalks and pedestrian crossings, lighting, open space, trail 
connections, public parking, and other shared district improvements. It may also include 
place-based implementation tools, such as those infrastructure gap financing tools provided 
by the Connecticut Municipal Development Authority (CMDA), which can be used to support 
corridor-scale or district-scale investment rather than for direct building subsidies. 

This distinction is especially important for Montville because the market analysis suggests 
that corridor competitiveness depends not only on rents and construction costs, but also on 
whether the Town can create more coherent, visible, attractive, and functional development 

85 | MONTVILLE STRATEGIC INVESTMENT PLAN		  July 2026	               Town of Montville   BJH Advisors   Pirie Associates Architects



environments, such as those presented in our vision. Public infrastructure and placemaking 
investments therefore serve two roles at once: they advance the physical vision of the plan, 
and they improve the likelihood that private development will occur over time. 

Table 5-4 outlines federal, state, and local programs and tools for funding of public 
infrastructure and their potential applicability to the Revive and Renew 163/32 Investment Plan.

Table 5-4: Potential Public Infrastructure and Place-Based Funding Tools

Program / Tool Level Primary Purpose Potential Role in Montville  
Connecticut 
Municipal 
Development 
Authority (CMDA) 

State / quasi-
public

Provide technical assistance and 
financing support for downtown, 
district, and transit-supportive 
development, including infrastructure 
and enabling improvements. 

Could support corridor-scale transit-oriented 
development planning, infrastructure, and catalytic 
improvements in priority nodes if Montville enters 
into a partnership and advances eligible districts or 
TOD projects. 

Tax Increment 
Financing (TIF) 
district 

Local Capture future tax increment 
within a defined district to fund 
eligible economic development and 
infrastructure costs. 

Could help fund shared improvements in key nodes, 
uch as streetscape, utilities, parking, access, or site-
preparation work, where future value growth can be 
captured over time. Main issue for Montville is local 
policy choice and administrative capacity.

Connecticut Main 
Street Center — 
EmPOWER Main 
Street Grant Fund

State / 
nonprofit-
administered 
/ utility-
supported

Support main street vibrancy 
projects such as lighting, banners, 
signage, wayfinding, facade 
improvements, beautification, 
public art, and commercial space 
improvements. 

Most useful for smaller-scale placemaking and 
identity-building improvements in a town center 
or village setting, especially where the Town wants 
visible early wins. Note that grants are competitive.

Connecticut 
DECD Brownfield 
Municipal Grant 
Program

State Fund brownfield assessment and 
remediation to prepare sites for 
redevelopment. 

Useful where corridor redevelopment sites have 
environmental constraints or require cleanup before 
private investment can proceed. 

Connecticut 
DECD Greyfield 
Revitalization 
Program / 
Greyfields 
Opportunity Grant

State Support planning, assessment, 
and feasibility work to reposition 
underutilized or obsolete 
commercial, retail, or office 
properties for reuse and 
reinvestment.

Could be useful for aging commercial properties 
or underperforming retail and office sites along 
the corridor where the Town wants to evaluate 
redevelopment potential, market repositioning, 
or site readiness before pursuing implementation 
funding.
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Program / Tool Level Primary Purpose Potential Role in Montville  
Small Town 
Economic 
Assistance 
Program (STEAP) 

State Provide grants to eligible small 
towns for economic development, 
community conservation, and 
quality-of-life capital projects, 
including infrastructure 
improvements. 

Could support sidewalks, drainage, road safety, 
pedestrian improvements, civic-space upgrades, 
and related capital improvements in Montville's 
priority areas. Grants are competitive.

Local Capital 
Improvement 
Program (LOCIP)

State Provide formula-based annual 
grants to municipalities for eligible 
local capital improvement projects, 
including roads, bridges, and public 
buildings.

Useful as flexible local match or small-capital 
source for recurring infrastructure needs, 
streetscape elements, and other eligible capital 
projects. Montville should already receive LOCIP 
funds.

Local 
Transportation 
Capital 
Improvement 
Program (LOTCIP) 
administered 

State/
Regional 
State-
administered

Provide state transportation funds 
for municipal projects such as 
road reconstruction, sidewalks, 
intersection improvements, bridges, 
streetscapes, and multi-use trails.

Particularly relevant for corridor transportation 
and public realm improvements. Projects are 
competitive and must meet criteria.

U.S. EDA 
Public Works 
and Economic 
Adjustment 
Assistance 

Federal Fund public infrastructure, facilities, 
and related economic development 
projects that strengthen local 
economic competitiveness and job 
creation. 

Could support larger-scale infrastructure or 
site-readiness improvements tied to economic 
development outcomes, especially where Montville 
can demonstrate corridor-wide economic benefit. 

USDA Rural 
Development 
Infrastructure 
Grans and Loans

Federal Provide grants, low-interest loans, 
and technical assistance for 
eligible rural public infrastructure, 
including drinking water, wastewater, 
stormwater, solid waste, and certain 
community facility improvements.

Could help Montville fund core public infrastructure 
in eligible areas, especially water, sewer, drainage, 
and related public facility upgrades that support 
redevelopment, resilience, and service expansion. 
Applicability depends on program-specific rural 
eligibility, project type, and funding structure.

Federal 
Transportation 
Alternatives 
Program (TAP), 
administered 
through CTDOT 

Federal 
/ state-
administered

Fund pedestrian, bicycle, and 
vulnerable-road-user improvements, 
including sidewalks, trails, and 
accessibility projects. 

Useful for corridor walkability, crossings, trail 
connections, streetscape safety, and node 
connectivity improvements. 

		  Source: BJH Advisors
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Conclusion
The financial analysis indicates that, under current market conditions, the prototype buildings 
evaluated for the Town Center and the Cove District do not support positive residual land value 
on private financing alone, although apartments and especially townhouses perform better 
than medium-density mixed-use concepts. These findings, however, do not diminish the Route 
32 / Route 163 vision; rather, they clarify that implementation will require a phased approach 
that aligns project type, site conditions, public improvements, and funding tools with the 
market realities of each location. Just as importantly, Chapter 5 shows that public infrastructure 
and place-based investment tools will be essential complements to project-level gap financing, 
helping the Town improve site readiness, strengthen priority nodes, and create the conditions 
for private investment to follow. Tools such as publicly funded infrastructure improvements, 
district-oriented financing strategies, and partnerships with state and quasi-public entities can 
therefore play a central role in reducing barriers to redevelopment over time. Chapter 6 builds 
on this conclusion by outlining the implementation strategies and phasing framework needed 
to move the plan from concept to action.
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6.
IMPLEMENTATION 
STRATEGIES & 
PHASING



The Revive and Renew 163/32 Investment Plan is intended to guide phased, place-based 
action rather than corridor-wide transformation all at once. The preceding chapters identify 
Montville’s strongest development opportunities, what kinds of development and public realm 
improvements are most appropriate in different locations, and where market conditions, 
zoning, and site readiness create the greatest implementation opportunities or challenges. 
This chapter turns those findings into an implementation framework focused on priorities, 
regulatory actions, coordination with the Town’s scheduled update of the Plan of Conservation 
and Development (POCD), and a practical sequence of near-, mid-, and longer-term steps.

A central premise of this chapter is that implementation should be selective, cumulative, and 
realistic. The Town should focus public effort and public investment on a limited number 
of strategic nodes, match each node to its own market role and physical context, and use 
infrastructure, zoning, placemaking, and development partnerships together rather than as 
separate initiatives. This approach is especially important because the financial feasibility 
analysis found that the prototype buildings tested in the Town Center and the Cove District 
do not currently support positive residual land value on private financing alone. This means 
that public actions, site strategy, and coordinated funding will be essential to move the vision 
forward for the nodes along Routes 32 and 163 forward over time.

Implementation should be selective and cumulative: focus on the 
Town Center, then the Cove District and Palmertown Village, using 
infrastructure, zoning, placemaking, and development partnerships
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The Investment Plan should be implemented through a tiered prioritization rather than through 
equal investment in all opportunity areas at once. The assessment of eleven opportunity sites 
and the broader community engagement process both point to three primary nodes that 
warrant the Town’s greatest attention: the Town Center, Palmertown Village, and the Cove 
District. These three areas best combine placemaking potential, mixed-use and housing 
opportunity, public-realm value, and implementation leverage.

The Town Center should remain the first implementation priority because it is Montville’s 
strongest opportunity to create a recognizable mixed-use civic and commercial center 
and because public improvements there can improve visibility, functionality, and investor 
confidence for the broader Routes 32/163 strategy. Community feedback also consistently 
identified the Town Center as the preferred location for an active town green or square, civic 
identity, and village-style character.

The Cove District, viewed as a connected extension of the Town Center hub, should follow 
as the second strategic priority, with implementation framed around district connectivity, 
recreation, and open-space identity rather than around a single early redevelopment project. 
Early efforts should include roadway realignment and tree canopy implementation along 
the roadway and in the plaza parking lot.  Although the plaza is privately owned, it could be 
an excellent candidate - as a municipality partner - for re-canopy and green planting grants 
through CT DEEP. The near- to mid-term opportunity here is significant, including roughly 250 
to 280 potential residential units and strong trail and waterfront synergies, but the sequencing 
should emphasize public access, connectivity, and enabling improvements that strengthen 
the district over time. Anchor sites (former McDonald’s and former Dunkin Donuts parcels) 
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were on the market as recently as September 2025 and some municipal outreach to the parcel 
owners is recommended. Short- to mid-term attention on the Montville Water Pollution Control 
Authority land would enable planning for public access to Horton Cover and incorporation into 
longer-term “blue trail” efforts along the Thames River.

Palmertown Village should also be treated as an important priority: with short-term action 
needed to set up mid- and long-term implementation. Although not a direct replica of the 
Town Center, the Route 163 village node is more modest, requiring selective rezoning, 
design standards, and incremental placemaking tied to realistic development opportunities. 
Palmertown has strong placemaking potential and a catalytic opportunity with the planned 
development at 14 Bridge Street, but less visibility and a more fragmented zoning context than 
the Town Center. Implementation here would benefit from early parcel-owner conversations 
and relationship building, as well as conversations with legacy businesses to spearhead 
potential brook and trail development strategies and roadway improvements to allow for 
nuanced, contextual residential and commercial density. 

The Bank Paper Mill site remains an important brownfield redevelopment opportunity, but 
its timeline will depend on environmental assessment, remediation planning, and access to 
cleanup funding. Because of its prominent location and long-standing deterioration, the site 
is also a visible community concern. While the Investment Strategy identified the property 
primarily as a public amenity, passive recreation area, and trailhead, residential reuse 
should not be ruled out if site conditions, market interest, and funding support make that 
option feasible, In the near term, the Town should prioritize Connecticut DECD Brownfield 
Area Revitalization planning and remediation assistance, advance work on the water tower 
restoration, and use that gateway feature to interpret the site’s history and communicate future 
plans for remediation, public access, and activation at the site.

Additional Activity Hubs
In addition to the three nodes above, this implementation strategy also identifies two potential 
additional activity hubs: Gateway North and the Thames River waterfront. These areas 
are not presented as core nodes at this stage, but rather as complementary locations that 
could expand the corridor’s long-term economic development, mobility, and placemaking 
opportunities. Including them in this chapter helps establish a broader framework for future 
planning and public investment discussion as the Town continues to refine priorities across the 
Route 32 corridor.

Gateway North at Route 32 and Route 2A and just to the southwest of Mohegan Sun, 
represents a potential additional focus area because it is Montville’s most intensely developed 
commercial area and the Route 32 corridor’s only immediate access point to the local highway 
system and I-395. While it is located some distance from the Town Center and the Cove 
District, it already supports large-format retail and appears to have near-term potential for 
additional commercial growth. As the Route 2A/Mohegan-Pequot Bridge improvements move 
forward, the Town should also explore Route 32 interchange upgrades, roundabouts, sidewalk 
and crossing improvements, and other safety measures that would improve pedestrian 
connectivity and establish a stronger gateway identify for this regional commercial hub. Over 
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time, the area may also support a multiuse path within or alongside the Route 2A right-of-
way, connecting Route 32 to Fort Shantok, the Thames River, and a future trail link across 
the Mohegan-Pequot Bridge. Additional placemaking studies should be done in the Gateway 
North area to reinforce its role in community identity and economic growth for large format 
retail. The Town may wish to pursue a TIF district here to support this area’s growth. 

The Thames River waterfront at the foot of Dock Road, immediately east of the Town Center, 
represents a potential additional activity hub that can reinforce the Town Center by offering 
enhanced waterfront recreation and visitor-oriented amenities. A renovated public boat launch 
and new fishing pier scheduled to open in July 2026 will introduce a waterfront recreational 
asset that does not currently exist elsewhere in the surrounding area, creating a distinct draw 
for both residents and visitors. Over time, the highly underutilized shoreline, which includes 
deepwater access, an existing pier, and substantial developable land, could be repositioned 
for more intensive mixed-use or marine-oriented reuse. The Town could also work to expand 
public access along the entire riverfront by providing small-craft launch points, trails, and 
passive recreation spaces, and by connecting the riverfront to the Town Center through trail 
links and enhanced street environments.

Priority Action Framework
The Town should use the following action framework to guide annual work programs and 
capital planning.

•	 Concentrate attention on the three priority nodes rather than dispersing effort across other 
sites along the two corridors.

•	 Use early public realm and infrastructure improvements to increase visibility, confidence, 
and site readiness in those nodes.

•	 Prioritize development types that are closer to financial feasibility, especially apartments 
and townhouses, while treating more challenging mixed-use forms as longer-term or more 
heavily assisted developments.

•	 Pair placemaking with development strategy so that public improvements help create the 
conditions for private follow-on investment.

•	 Make adaptive reuse, missing-middle housing, and neighborhood-serving retail part of real 
projects and zoning changes, not just high-level aspirations.
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Implementation will depend not only on investment priorities, but also on the Town’s ability 
to reduce regulatory friction, improve site control where appropriate, and create clearer 
pathways for the types of projects the Investment Plan seeks to encourage. The current 
Route 32 Overlay Zone has been useful in signaling support for multifamily and mixed-use 
development, but it remains too limited and deferential to underlying zoning to function as a 
complete implementation tool for village-scale, walkable redevelopment.

Land Assembly and Site Control
The Town of Montville does not need to assemble every redevelopment site, but it should be 
more strategic in where it seeks direct control, partnerships, or coordinated negotiations. Site-
assessment work indicates that each of the three priority nodes includes some Town-owned 
parcels and other public holdings that could support park, access, or redevelopment-related 
improvements. These public assets create opportunities for catalytic action if they are used 
selectively to support public space, infrastructure, and development partnerships rather than 
held passively.
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Recommended land and site-control actions include:

•	 Identify one or two catalytic public or public-facing parcels in each priority node for 
focused action, including potential RFPs, land swaps, disposition strategies, or public-
private partnerships.

•	 Use Town ownership in Palmertown and the Cove District to support public-space, 
access, or connectivity improvements even where immediate vertical development is not 
feasible.

•	 In the Town Center, evaluate whether acquisition, assemblage support, easements, 
or coordinated site planning could improve the feasibility of public space, pedestrian 
circulation, and adaptive reuse opportunities.

•	 Where brownfield or building-condition issues are present, pair land strategy with 
cleanup, assessment, or adaptive reuse funding rather than treating site control and 
remediation as separate efforts.

Zoning and Regulatory Actions
The zoning assessment points to a clear conclusion: the Town should move from a permissive 
overlay approach to a more intentional node-based regulatory framework along Route 32 
and, where appropriate, selected areas of Route 163. In particular, the Route 32 Overlay 
Zone does not independently establish the density, parking, setbacks, landscaping, or form 
standards needed to produce the type of compact, walkable, village-scale development 
envisioned in the Investment Plan.

Table 6-1 summarizes the highest-priority regulatory actions.

Table 6-1: Regularoty Actions and Timing

Regulatory action Why it matters Priority timing

1 Revise the Route 32 Overlay Zone to 
function more like a true implementing 
overlay, with standards that prevail over 
conflicting underlying zoning in priority 
nodes. Consider a master plan approval 
process, allowing flexible design standards 
on a development by development basis, 
linking design standards to preserve/
create sense of place.

Current overlay 
language is too 
basic and does not 
independently deliver 
the desired mixed-
use, village-scale 
pattern.

Near term.

2 Introduce form and design standards 
for priority nodes, including build-
to expectations, parking placement, 
sidewalks, streetscape treatment, façade 
standards, and landscaping. Town should 
also consider adoption of Village District 
Zoning permitted under CGS 8-2j.

If more projects are 
allowed by site plan 
rather than special 
permit, the Town 
will need clearer 
standards to ensure 
consistent outcomes 
and desired 
character.

Near term.
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3 Shift desired project types from special 
permit to site plan where feasible, 
especially mixed-use multifamily, 
townhome clusters, and smaller 
multifamily in targeted nodes.

More predictable 
approvals can better 
align with state 
housing policy and 
reduce discretionary 
barriers to desired 
projects.

Near term.

4 Calibrate parking, middle housing, and 
mixed-use standards to align with HB 
8002 and the Town’s housing objectives in 
the 32/163 nodes.

State policy is moving 
toward clearer as-of-
right pathways and 
reduced minimum 
parking requirements 
in relevant contexts.

Near term.

5 Clarify ambiguous use language in C-1 and 
C-2 zones, including broad “carried out for 
profit” phrasing, and refine use tables for 
mixed-use and workforce housing.

Clearer use 
interpretation 
reduces uncertainty 
for applicants and 
the Commission 
and better supports 
desired activity types 
in the 32/163 nodes

Near term.

6 Prepare selective rezoning and node-
specific standards for Palmertown Village 
where existing zoning is fragmented and 
less supportive than along Route 32.

Palmertown’s 
long-term success 
depends on a more 
tailored regulatory 
framework rather 
than simply relying 
on existing districts.

Mid term.

Source: BJH Advisors
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The Town’s new Plan of Conservation and Development (POCD), which the Town is intending 
to begin drafting later this year, should function as the primary policy platform that anchors the 
Investment Plan’s recommendations in the Town’s broader growth, infrastructure, housing, and 
conservation strategy. Coordination is important not simply for policy consistency, but because 
alignment with the POCD will strengthen the Town’s position when pursuing zoning updates, 
grant applications, capital improvements, and partnerships with state and regional entities.

The Investment Plan and the POCD should be coordinated in at least four ways.

1.	 The POCD should explicitly identify the Route 32 and Route 163 priority nodes as the 
Town’s preferred locations for targeted mixed-use, housing, placemaking, and public realm 
investment. This will help establish that future growth should be directed toward strategic 
nodes rather than dispersed in an uncoordinated way across the corridor.

2.	 The POCD should recognize that investment along the Routes 32 and 163 corridors is not 
limited to private development, but includes public improvements, active transportation, 
open-space linkages, brownfield remediation, and district identity-building. That framing is 
especially important for the Cove District, where trails, open space, and waterfront access 
are central implementation components rather than secondary amenities.

3.	 The POCD should support housing diversification in ways that align with both the market 
analysis and the zoning recommendations of this report. The market analysis found that 
Montville’s housing stock is dominated by owner-occupied single-family homes and that the 
Town needs a broader range of housing types for younger workers, smaller households, 
and older residents seeking alternatives to single-family homeownership. The POCD 
should therefore identify missing-middle housing, workforce and mixed-income rental 
housing, and modestly higher-intensity mixed-use development in targeted nodes as part 
of the Town’s long-term development framework.

4.	 The POCD should align municipal funding and interdepartmental coordination around the 
same priority geographies. The value of the Investment Plan will be reduced if the Town’s 
transportation planning, parks and recreation planning, sewer and utility planning, and 
redevelopment discussions proceed separately or prioritize different locations.
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The most effective implementation program for Montville will combine short-term visible wins, 
mid-term regulatory and infrastructure actions, and longer-term redevelopment partnerships.
The Town should avoid treating implementation as a single capital project with a fixed 
endpoint; instead, it should use phased milestones that can be updated as market conditions, 
funding opportunities, and project readiness evolve. Table 6-2 provides an overview of the 
proposed phasing timeline.
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TIMELINES, MILESTONES, 
& RISK MANAGEMENT



Table 6-2: Phasing Framework

Time horizon Priority actions Illustrative outputs

0-2 years Confirm priority nodes within, and align 
POCD language.

Begin overlay, zoning amendments and 
design guidelines.

Identify catalytic public parcels.

Pursue early placemaking and design 
work.

Package grant-ready infrastructure and 
public realm projects.

Continue roadway assessment for 
realignment and adaption to new 
configurations.

Prepare necessary studies for and 
acquire, key parcels to enable Town Green 
formation as the anchor to the Town 
Center district and intersection alignment, 
this includes 326 Route 32, 350 Route 32, 
and 4 Deport Road.

Enter into agreement with owner of 362 
Route 32 to support onsite improvements 
for intersection realignment, park and 
multiuse trail and gateway.

Renovate Town Hall to consolidate uses, 
free-up Old Town Hall building to be 
adapted for a Montville branch library.

Seek DEEP grants to plant trees along 
Route 32 and in the Cove District 
shopping center plaza.

Pursue ConnDOT, COG and Federal 
funding sources for all related 
transportation improvements (trail, 
intersection and streetscape)

Evaluate and Establish TIF District(s) to 
support node vibrancy and success.

Confirm priority nodes 
within, and align POCD 
language.
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2-5 years Implement node-specific regulatory 
changes.

Advance public improvements in the Town 
Center and selected Cove District and 
Palmertown projects. 

Pursue brownfield, infrastructure, and 
transportation funding.

Issue RFPs or partnership solicitations for 
catalytic sites.

Monitor regulatory controls, amend as 
required.

Adopted overlay revisions 
and design standards, 
funded capital projects, 
site-control actions, 
development solicitations, 
and visible progress in 
priority nodes.

5-10+ years Phase larger redevelopment projects.

Expand infrastructure and district 
connections.

Evaluate need for additional land 
assembly or financing tools.

Update phasing based on project delivery 
and market response.

Monitor regulatory controls, amend as 
required.

Delivered mixed-use 
and housing projects, 
expanded public 
realm network, refined 
implementation program, 
and follow-on investment 
in additional opportunity 
areas.

Source: BJH Advisors
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Milestones
The Town should track progress through a manageable set of implementation milestones 
rather than through abstract long-range goals alone. Suggested milestones include:

•	 Adoption of POCD language that formally establishes the three priority nodes and their 
intended roles.

•	 Completion of a node-based zoning amendment package for Route 32 and selected Route 
163 areas.

•	 Preparation of concept plans and cost estimates for: Town Center public realm 
improvements; Cove District trail/open-space connections;and Palmertown placemaking 
improvements.

•	 Grant application(s) for tree planting in the Cove District along the Route 32 corridor and 
in the plaza shopping center.

•	 Identification of catalytic public or partnership sites and the strategy associated with each 
site.

•	 Submission of at least one infrastructure/public realm grant application and one site-
readiness or development-support application tied to the priority nodes.

•	 Launch of at least one visible near-term public improvement project that demonstrates 
momentum to residents, property owners, and funding partners.

Funding Strategy
Chapter 5 showed that under current conditions, redevelopment in the Town Center and the 
Cove District will often require more than conventional private financing. That finding should 
directly shape how implementation is phased and financed. The Town should treat funding 
strategy as an ongoing part of implementation, not as a final step after land use and design 
decisions are made.

The Town should pursue a layered funding approach built around two categories:

•	 Project gap tools for housing and mixed-use development, including state gap financing, 
Low Income Housing Tax Credit (LIHTC)-supported projects where appropriate, 
discounted land, and coordinated capital stacks for projects that do not yet pencil on 
private financing alone. These are outlined in Chapter 5, Table 5-3.

•	 Public infrastructure and place-based tools for shared improvements, including 
publicly funded infrastructure, district-scale improvements, trails and walkability projects, 
brownfield funding, and place-based financing tools such as those outlined in Chapter 5, 
Table 5-4.

Funding applications should be tied to clearly defined public outcomes in each node, not only 
to general corridor improvement language. For example, Town Center applications should 
emphasize civic identity, walkability, mixed-use housing, and public space; Palmertown 
applications should emphasize incremental village revitalization and adaptive reuse; and Cove 
District applications should emphasize access, recreation, open-space linkage, and district 
connectivity.
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Risk Management
Implementation should also account for several recurring risks identified implicitly across the 
market, zoning, and site-assessment work. These risks do not argue against the Investment 
Plan, but they do reinforce the importance of phasing and flexibility. Table 6-3 outlines the four 
principal risks associated with the Investment Plan and provides a management approach to 
address each risk.

Table 6-3: Principal Risks to Address

Risk Why it matters Management approach

Market 
feasibility gap 

Tested building 
prototypes do not 
currently pencil on 
private financing 
alone in the priority 
Route 32 nodes.

Phase toward more feasible building 
types first; align projects with subsidy and 
gap tools; do not assume that mixed-use 
prototypes will advance without public 
support.

Fragmented 
ownership 

Some nodes, 
especially Town 
Center and 
Palmertown, contain 
many private 
owners, which can 
slow coordinated 
redevelopment.

Focus first on catalytic parcels, public 
holdings, and partnership sites; do not make 
corridor success dependent on universal 
assemblage.

Infrastructure 
and site-
readiness 
constraints 

Utilities, circulation, 
pedestrian access, 
and environmental 
conditions affect 
redevelopment 
timing and cost.

Gain an understanding of water and sanitary 
capacity and expansion abilities, including 
physical expansion at the WPCF, contracts 
in place with Rand Whitney and Mohegan 
Tribe; Advance enabling improvements 
and predevelopment work early; package 
infrastructure and development strategy 
together.

Overextension 
of Town 
capacity 

Attempting to 
advance too many 
nodes or projects 
at once can dilute 
momentum and staff 
attention.

Keep the implementation geography narrow 
at first and update priorities annually based 
on progress and funding availability.

Overall, the Town’s implementation posture should be disciplined but opportunistic. It should 
keep the long-term corridor vision intact while remaining flexible enough to respond to 
market-ready projects, funding cycles, and partnership opportunities as they emerge. In that 
sense, phasing is not simply a schedule; it is the mechanism by which Montville can convert 
a long-range vision for the opportunity nodes along Routes 32 and 163 into a sequence of 
achievable actions, visible public improvements, and places where developers and other 
parties increasingly want to invest.
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