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SUPPLY | o | | | SPACE DEMAND / DELIVERIES
MARKET FUNDAMENTALS Overall vacancy in Boston’s industrial market continued to climb during Q1,
reaching a new high of 10.3%, a 40-basis-point (bp) increase quarter-over- 55
YOY  Outlook quarter (QOQ), and 240-bps increase year-over-year (YOY). All three
Chg . : : 4.5
geographic clusters posted vacancy rises QOQ, with the South cluster 3.5
10.3% A A recording the smallest rise of 30 bps to 11.0%. At 12.0%, vacancy in oy
Vacancy Rate warehouse/distribution (W/D) assets remained above the overall industrial <=5 1'5
market, while the manufacturing subsector ended the quarter at 7.0%. However, = -
the jump was not widespread as six of 11 submarkets maintained stable 0.5 —
-4929K v v : i -0.5 -
_ vacancy or posted quarterly occupancy gains. New product deliveries slowed
YTD Net Absorption, SF during Q1 with only 222,000 square feet (sf) delivered, marking the lowest -1.5 021 2022 2023 024 YTD 2025
quarter of completions since Q3 2021 as the pipeline contracts.
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Asking Rent, PSF DEMAND
(Overall, Net Asking Rent) The year started off slow, as first quarter leasing activity totaled just 526,000 sf,

a 44.5% decrease QOQ and marking the slowest quarter in recent years.
However, this is in line with the established market trend of sluggish demand

ECONOMIC INDICATOR
CONoMmIc CATORS during the first quarter. The 495 North submarket recorded the market’s highest

\C(:(aY Outlook leasing total at 201,000 sf, the only market to surpass the 100,000-sf mark.
g Only four deals 50,000 sf or larger were signed, down from 14 in the previous
quarter, none of which were above 100,000 sf. Renewals also declined, totaling OVERALL VACANCY & ASKING RENT
2 8M v A just 353,000 sf following 1.0 million square feet of activity during the previous 0
$18 12%
Boston quarter, though still up 40.2% YOY. Renewals were primarily concentrated in .
Employment the North and West markets, which comprised 87.7% of all activity. $16 10%
8%
3.99% A Vv PRICING o 6%
Ber After a slight decline during the prior quarter, direct average asking rents rose $12 49
Unemployment Rate modestly during Q1 to $14.80 per square foot (psf). Rents were nearly $10 I I I I 00,
unchanged YQY, declining only $0.14 psf. Asking rates for W/D product also I I °
41 0/o A A remained stable, starting 2025 at $14.55 psf and fluctuating by only $0.43 psf $8 o021 2022 2023 2024 2025 0%
U.S. Unemployment throughout the last seven quarters. Though rents in the North cluster — _
Rate comprised of Urban North, 128 North, and 495 North — dropped for the second mmm Asking Rent, $ PSF ===Vacancy Rate
SourceBLS consecutive quarter, they collectively command a 23.2% premium over the

market average.
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MARKET STATISTICS
INVENTORY OVERALL OVERALL CURRENT QTR YTD OVERALL YTD LEASING UNDER CONSTRUCTION OVERALL OVERALL
SUBMARKET (SF) VACANT VACANCY OVERALL NET NET ABSORPTION ACTIVITY CONSTRUCTION COMPLETIONS (SF) WEIGHTED AVG WEIGHTED AVG
(SF) RATE ABSORPTION (SF) (SF) (SF) (SF) NET RENT (W/D) NET RENT
128 North 19,034,249 1,451,592 7.6% -112,991 -112,991 50,921 0 0 $15.79 $15.41
495 North 37,263,876 4,163,603 11.2% -223,745 -223,745 200,927 95,700 0 $17.74 $16.23
Urban North 4,298,837 368,450 8.6% 0 0 0 367,400 0 $25.39 $26.16
128 South 23,272,061 1,432,796 6.2% 22,737 22,737 69,473 0 0 $12.75 $13.89
495 South 38,633,954 5,254,697 13.6% -115,669 -115,669 41,115 782,842 120,000 $12.87 $12.88
Urban South 5,169,376 687,518 13.3% 24,295 24,295 24,818 0 0 $31.59 $28.85
128 Central 2,300,031 193,475 8.4% -3,000 -3,000 22,539 0 0 $14.39 $29.65
495 West 37,216,429 3,978,512 10.7% -71,306 -71,306 72,138 121,200 102,256 $12.82 $12.76
Framingham/Natick 2,012,437 111,963 5.6% -14,739 -14,739 0 0 0 $6.26 $4.93
Urban West 1,716,540 24,467 1.4% 0 0 0 0 0 $25.00 $23.23
Worcester 2,107,451 149,506 7.1% 1,500 1,500 44,500 0 0 $12.34 $12.34

BOSTON TOTALS 173,025,241 17,816,579 -492,918 -492,918 526,431 1,367,142 222,256

*Rental rates reflect weighted net asking $psf/year

KEY LEASE TRANSACTIONS Q1 2025 RILEY MCMULLAN NICOLE SALAMONE
PROPERTY SUBMARKET TENANT SF TYPE Senior Research Manager, Boston Research Analyst, Boston
525 Great Road 495 West Dover Saddlery 99,922 Renewal* Tel: +1 617219 6430 Tel: +1 617 219 6474
66 Saratoga Boulevard 485 North NEPW 81,000 Renewal* Riley,McMullan@cushwake.com Nicole.Salamone@cushwake.com
1001 Pawtucket Boulevard 495 North Aved Electronics 79,044 New Lease
1 Technology Way 128 North Thermal Circuits Inc. 63,015 Renewal* KATIE MAHONEY
50 Howe Avenue Worcester Down East Cider House 40,000 New Lease Research Analyst, Boston

Tel: +1 617 936 1094

*Renewals not included in leasing statistics Kathleen.Mahoney@cushwake.com

KEY SALES TRANSACTIONS Q1 2025

PROPERTY SUBMARKET SELLER/BUYER SF PRICE / $ PSF A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION
40 Lackey Dam Road 495 West Crow Holdings / Rockpoint 607,486 $120.0M / $197 Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services firm for property owners and

o Cardinal Health / Jumbo occupiers with approximately 52,000 employees in nearly 400 offices and 60 countries. In 2024, the firm reported revenue of
26 Wiggins Avenue 128 North 154,200 $22.0M / $143 $9.4 billion across its core service lines of Services, Leasing, Capital markets, and Valuation and other. Built around the belief

Capital Management

Th | Ci . | that Better never settles, the firm receives numerous industry and business accolades for its award-winning culture. For
1 Technology Way 128 North ermaPCIrCL:JI[FS / Calare 84,000 $10.1M / $121 additional information, visit www.cushmanwakefield.com.
roperties
40 Industrial Drive 128 South Berkeley Properties / The 59,152 $11.8M/ $199
Seyon Group
©2025 Cushman & Wakefield. All rights reserved. The information contained within this report is gathered from multiple sources believed to be
reliable, including reports commissioned by Cushman & Wakefield (‘CWK”). This report is for informational purposes only and may contain
KEY CONSTRU CTION COM P LETIONS YTD 2025 errors or omissions; the report is presented without any warranty or representations as to its accuracy.

PROPET SUELGIE T Lol N = SURER DEVEE LR Nothing in this report should be construed as an indicator of the future performance of CWK’s securities.

128 Logistics Center 495 South N/A 120,000 Bluewater Property Group You should not purchase or sell securities—of CWK or any other company—based on the views herein. CWK disclaims all liability for securiies

190 W ashington Street 495 \West N/A 102,256 Eastland Partners purchased or sold based on information herein, and by viewing this report, you waive all claims against CWK as well as against CWK's affiliates,

officers, directors, employees, agents, advisers and representatives arising out of the accuracy, completeness, adequacy or your use of the
information herein.
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