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https://www.bizjournals.com/boston/news/2023/06/12/eli-lilly-rna-institute-boston-seaport-august-2024.html
https://www.cbsnews.com/boston/news/the-lego-group-move-new-headquarters-boston
https://www.connectcre.com/stories/sublime-systems-expands-hq-in-somerville
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SUBMARKET MID-YEAR 2024 ANNUAL RENT CHANGE
Healthy occupancy amid robust 
inventory growth underpinned 
a 3.2% annual advancement 
in monthly effective rent to 
an average of $2,983 in the 
second quarter of 2024. All 
of Boston’s 15 multifamily 
submarkets reported rent 
growth over the past year. 
Of these, three submarkets 
had year-over-year effective 
rent change above or near 
5.0%: Rockingham/Strafford 
Counties, up 11.8%; Plymouth 
County, up 6.5%; and North 
Essex County, up 5.5%. The 
submarkets with the greatest 
annual rent increases were 
also the most affordable rental 
options in the area. Over 
25% of Boston’s apartment 
submarkets now post average 
effective rents of $3,000 per 
month or higher, and all the 
metro area’s 15 submarkets 
posted rents over $2,000 
per month as of the second 
quarter of 2024. Only the 
Intown Boston submarket 
had an average monthly rate 
above $4,000, up 2.6% annually 
to $4,124 per month. The 
suburbs are taking advantage 
of deep and growing demand.

9

1 1

6

8

7

1 5

1 2

3

1 0

1 4 2

1 3

1
4 5

E sr i ,  Tom Tom ,  G a rm i n ,  Sa feG ra p h ,  FAO ,  M E TI /N ASA,  U SG S ,  E PA,  N P S ,  U SFWS

Y- o -Y E ffect i ve  Ren t  C h an g e
0 . 3%  -  0 . 7%

0 . 8%  -  2 . 1 %

2 . 2%  -  2 . 6%

2 . 7%  -  4 . 4%

4. 5%  -  6 . 5%

6 . 6%  -  1 1 . 8%

SUBMARKET BOUNDARIES

1. Cambridge / Somerville
2. Chelsea / Revere / Charlestown
3. East Middlesex County
4. Fenway / Brookline / Brighton
5. Intown Boston
6. Lowell
7. Marlborough / Framingham
8. North Essex County
9. Plymouth County
10. Quincy
11. Rockingham / Strafford Counties
12. South Essex County
13. Southwest Boston
14. Waltham / Newton / Lexington
15. West Norfolk County
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Top Buyers*

Top Sellers*

2024 Year to Date*

What’s Trading?*

Source: MSCI Real Capital Analytics
*$50m+

SALES
BUYER LOCATION

Carmel Partners San Francisco, CA

Pantzer Properties New York, NY

Nuveen Boston, MA

Abacus Capital Group New York, NY

Eaton Vance Real Estate Boston, MA

VOLUME 

$1.0B
PRICE PER UNIT (AVG) 

$423,091

TRANSACTIONS 

11
CAP RATE (AVG) 

5.1%

UNITS (AVG) 

197
YEAR BUILT (AVG) 

2000s

ACRES (AVG) 

4.81
BUILDINGS (AVG) 

1

SELLER LOCATION

Clarion Partners New York, NY

AvalonBay Arlington, VA

Post Road Residential Weston, CT

DSF Group Waltham, MA

American Realty Advisors Los Angeles, CA



Sources: RealPage; Moody’s Analytics; Real Capital Analytics

© 2024 Berkadia Real Estate Advisors LLC

Berkadia® is a trademark of Berkadia Proprietary Holding LLC

Commercial mortgage loan origination and servicing businesses are conducted exclusively by Berkadia Commercial Mortgage LLC and Berkadia Commercial Mortgage Inc. This website is not intended to solicit commercial mortgage loan brokerage business in Nevada. Investment sales and real 
estate brokerage businesses are conducted exclusively by Berkadia Real Estate Advisors LLC and Berkadia Real Estate Advisors Inc. For state licensing details for the above entities, visit: www.berkadia.com/legal/licensing.aspx

The information contained in this flyer has been obtained from sources we believe to be reliable; however, we have not conducted any investigation regarding these matters and make no warranty or representation whatsoever regarding the accuracy or completeness of the information provided. 
While we do not doubt its accuracy, we have not verified it and neither we, nor the Owner, make any guarantee, warranty or representation of any kind or nature about it. It is your responsibility to independently confirm its accuracy and completeness. Any projections, opinions, assumptions or 
estimates used are for example and do not necessarily represent past, current or future performance of the property. You and your advisors should conduct a careful and independent investigation of the property to determine to your satisfaction the suitability of the property and the quality of its 
tenancy for your records.


