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SOUTHERN NEW HAMPSHIRE

ECONOMY

The unemployment rate in Southern New Hampshire (SNH) grew to 3.0%, a 70-

basis-point (-bp) increase year-over-year (YOY). Despite this uptick, 

unemployment remained substantially lower than the national average. The 

professional and business services and financial activities sectors recorded 

gains of 2,400 and 200 jobs, respectively. Meanwhile, the information sector 

posted a loss of 500 jobs.

DEMAND

First quarter leasing activity totaled 87,000 square feet (sf), marking a 43.2% 

drop quarter-over-quarter (QOQ). Bedford and Salem posted nearly two-thirds 

of all activity for the quarter, totaling 53,000 sf of new activity. Valmet Forward 

inked the largest deal of the quarter, obtaining 15,000 sf of space at 8 

Commerce Drive in Bedford. 

SNH posted a slight uptick in renewal activity, with only one tenant opting to 

renew its 2,500-sf space, an increase from the absence of renewals signed in 

the previous quarter. 

SUPPLY AND PRICING

Overall vacancy climbed drastically, increasing 530 bps year-over-year (YOY) 

as Liberty Mutual’s former Dover campus at 100 & 150 Liberty Way hit the 

market. Portsmouth posted the highest vacancy rate of the quarter at 24.7%, 

with Salem closely behind at 24.2%. 

Despite the uptick in vacancy, overall asking rents increased to $23.61 per 

square foot (psf), increasing by $0.15 psf QOQ, but still down $0.48 psf from 

one year ago

SALES

Two sale transactions took place during the first quarter of the year. Horseshoe 

Commercial, LLC sold the 32,000-sf building at 80 Commercial Street in 

Concord to New Hampshire Retirement System for $5.0M ($153.51psf). The 

second sale took place at 53 Green Street in Portsmouth, a 21,000-sf asset 

sold to Cathartes Investments by Stone Creek Realty for $6.0M ($287.78 psf).
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Bedford 1,430,891 110,636 49,573 11.2% -20,686 -20,686 27,191 0 $20.88 $20.88 

Concord 1,308,815 69,122 0 5.3% -32,572 -32,572 0 0 $24.61 $26.14 

Manchester 5,634,798 303,291 188,063 8.7% 7,550 7,550 12,788 0 $21.82 $24.21 

Nashua 2,029,817 259,698 0 12.8% 15,246 15,246 10,849 0 $18.87 $19.36 

Portsmouth 4,258,326 915,125 137,515 24.7% -539,254 -539,254 10,812 0 $28.81 $28.82 

Salem 664,535 161,002 0 24.2% -6,283 -6,283 25,658 0 $26.25 $30.43 

SNH TOTALS 15,327,182 1,818,874 375,151 14.3% -579,999 -579,999 87,298 0 $23.61 $25.06 

PROPERTY SUBMARKET SELLER/BUYER SF PRICE / $ PSF

80 Commercial Street Concord
Horseshoe Commercial 

LLC / New Hampshire 

Retirement System

32,572 $5.0M / $153.51

53 Green Street Portsmouth
Stone Creek Realty LLC / 

Cathartes Investments
20,849 $6.0M / $287.78

PROPERTY SUBMARKET TENANT SF TYPE

8 Commerce Drive Bedford Valmet Forward 15,000 New Lease

7 Stiles Road Salem Ettam 13,477 New Lease

165 South River Road Bedford Undisclosed 10,492 New Lease

25 Pelham Road Salem Undisclosed 6,473 New Lease

900 Elm Street Manchester SMMA Architects 4,315 New Lease
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A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION

Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services firm for property owners and 

occupiers with approximately 52,000 employees in nearly 400 offices and 60 countries. In 2024, the firm reported revenue 

of $9.4 billion across its core service lines of Services, Leasing, Capital markets, and Valuation and other. Built around the 

belief that Better never settles, the firm receives numerous industry and business accolades for its award-winning culture. 
For additional information, visit www.cushmanwakefield.com.
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