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Statistics in the core submarkets are as follows:

MARKET SEGMENT SUPPLY VACANCY RATE* YTD 2017 
ABSORPTION

Back Bay 13,363,940 12.5% 247,915
Class A 11,288,855 13.6% 223,611

Class B 2,075,085 6.8% 24,304

Financial District 34,055,490 11.9% (42,200)
Class A 27,961,011 12.2% 47,506

Class B 5,925,166 11.2% 327,704

Seaport 10,460,461 7.6% 373,414
Class A 4,535,295 2.9% 45,710

Class B 5,925,166 11.2% 327,704

* includes sublease space

BOSTON OVERVIEW

The Boston market posted nearly 700,000 SF of absorption on the year, lowering 
vacancies to 10.5%. Fourth quarter absorption was 102,000 SF, but even that belies 
the strength in the market overall. Bose signed on to the recently completed 80 
Guest Street, while Rapid7 and Mass Innovation Labs agreed to lease space in under-
construction assets, for a combined total from all three of 329,000 SF. Add in the 
deals from Alexion and PTC at 121 Seaport Blvd., and the case for strong absorption 
in 2018 is clear. 

Other major tenants looking around the market include Cengage Learning (committed 
in the Seaport), Nixon Peabody (committed in the Financial District), Wayfair, and 
DraftKings (both committed in the Back Bay), which further bolsters the near-
term outlook. Reebok has settled into its new home at 25 Drydock in the Seaport, 
Amazon also leased space in that submarket (253 Summer Street) in 2017, and 
GE is underway on its new headquarters, even if it is smaller and will take longer 
than originally anticipated. Amazon’s HQ2 is still the 800-lb. gorilla, and once that 
announcement is made, it will alter the city that Amazon chooses. Rents are still 
growing, though at a more measured pace than in recent years, increasing 3.1% on 
the year.

10.5%
SF of positive absorption vacancies moved down  

0.1% from last quarter

3.1%
rent increase

SUPPLY AND DEMAND
• New construction is percolating under the surface. The recent deals at under-

construction or recently completed office properties may kick off the next wave of 
development. Mass Innovation Labs will anchor Related Beal’s Innovation Square 
in the Seaport, Skanska will move forward on its next Seaport development (a lab 
building) at 2 Drydock, 321 Harrison could move forward on spec, while Amazon is 
hunting around for large blocks of space, aside from its HQ2 hunt, that could put even 
more shovels in the ground.

• Spec suites are proving increasingly popular with tenants challenged by the rising cost 
of construction. A prebuilt flexible space ready for occupancy helps properties and 
landlords to distinguish themselves in the market, increasing tours of the space and 
helping it to lease up more quickly. Well-capitalized Class A landlords have led the 
charge with this practice and are reaping the rewards.

• Tenant demand has not dissipated, and based on the active tenant requirements, 
Boston has never been hotter. More than 250 tenants from in, around, and outside 
Boston are seeking approximately six million SF of space, the highest numbers we’ve 
ever tracked. These firms span a spectrum of industries, but e-commerce, financial 
services, law firms, insurance, and tech are well represented. 

102K 
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FORECAST
VACANCY, SUPPLY AND ABSORPTION

Absorption Supply Vacancy

Forecast

ABSORPTION, VACANCY, AND FORECAST
• From a submarket standpoint, Boston absorption was a mixed bag this 

quarter and throughout 2017. Several submarkets posted absorption 
gains, such as Allston/Brighton, Back Bay, Charlestown, and Seaport, 
while the others posted losses. The Back Bay posted over 200,000 SF of 
absorption this year, with companies such as Kirkland & Ellis taking two 
floors at 200 Clarendon, and with Wayfair close to inking a deal, it could 
be a market leader again in 2018.

• Vacancy remains below 10% in most of Boston’s submarkets. The notable 
exceptions are Back Bay and Financial District. Overall, vacancy in the 
market has reached a healthy balance.
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Later in the forecast, the risk of an economic 
downturn will increase. Uncertainty about 
timing and magnitude leads us to use a 
conservative outer-year absorption projection. 
And the threat of supply outpacing absorption 
usually increases as the economic cycle moves 
forward, putting upward pressure on vacancies; 
however, they are not expected to move much 
in the near future (see chart below).

JPMorgan

Bose 80 Guest St

Safety Insurance

451 D Street

53 State St

21 Custom House St

DataXu

Highlighted transactions from this quarter include:

North Station Financial District

BOSTON

Forecast | Vacancy & Absorption
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Amazon Wayfair WeWork Cengage DraftKings CarGurus

Rapid7 100 Causeway

Seaport
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Although the average requirement is less than 25,000 SF, some of the larger 
requirements include:

Allston/Brighton



BO
ST

ON
RENTAL RATES
• Landlords are trying to squeeze out as much rent growth as they can on the heels 

of high demand for newly-built suites. Some recent negotiations have included 
revised landlord proposals with higher asking rents.  

• Rent growth has cooled. At this time last year rents were up 7.5%, but this year, 
growth is just 3.1%.

• The spread between Class A and B rents has narrowed, driving more traditional B 
tenants to A buildings. That said, Class B rent growth continues to outpace A (7.2%, 
compared to 1.8%) over the past year. 2018 could see that trend reverse.

• Value is hard to find, with rents within a quarter-mile radius of T stops in downtown 
generally in the lower $50s/SF. North Station and Charlestown offer tenants the 
most affordable rents today.

 
 

 
 
 

LOOKING AHEAD…
• WeWork is actively securing multiple offices for future expansion. The co-

working giant is aggressively aiming to expand locally as well as internationally, 
and before long, could be one of the city’s largest tenants. 

• Spec construction is starting to come up in more conversations. Expect projects 
to move forward, but with some preleasing included. Select assets will move 
forward on a purely speculative basis.

• Roughly one million SF of active requirements are from tenants outside of 
Boston, which offers upside to the demand forecast. Suburban companies such 
as Bose and Simpson Gumpertz & Heger will retain a presence in the suburbs 
as well.

• Traffic and accessibility remain top pressure points for tenants. Be it from smart 
traffic programming, autonomous vehicles, ferry service, gondolas, increased 
MBTA service, or a combination, finding creative ways to move Boston’s swelling 
population and daytime workers around is paramount for future growth.

$65-$85
Class A

High Rise

$55-$65
Class A
Mid Rise

$50-$60
Class A

Low Rise

$45-$55
Class B

New clusters will start to form in areas like 
Dorchester, East Boston, Charlestown, and 
Allston/Brighton.

Metro Boston is well served by public transportation, funneling residents to 
job centers throughout the area. The MBTA handles 1.3 million riders every 
day on a network of subway, commuter rail, ferry, and bus lines. This wide-
ranging system covers 3,244 square miles and serves 175 communities and 
4.8 million residents. 

TRANSIT

1.3M
MBTA daily  

riders

3,244 
square miles are 

covered

5
subway 

lines
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The spread between asking rents in various segments of the market is depicted 
below: 



BOSTON: Leader in Education and Healthcare  

BOSTON EMPLOYMENT BY SECTOR

Source: BLS, as of November 2017

Manufacturing:      4.2%
Construction + Trade,  
Transportation & Utilities:      17.2%
Information:      3.1%
Financial Activities:     8.4%
Professional & Business Services:      19.6%
Education & Health Services:      23.0%
Leisure & Hospitality:      9.8%
Government:      10.8%
Other Services:      3.9 %

*BPDA NIH 2017 Report

21 HOSPITALS

$1.85B
NIH FUNDING 

(3,592 grants in 2016)*

$23B
NIH FUNDING 

(48,897 grants last 10 years)*

HIGHEST NIH GRANTS  
PER CAPITA IN COUNTRY

250,000+ STUDENTS

Education Week ranks Massachusetts as 
having the BEST PUBLIC SCHOOLS

of adult population has a 
BA DEGREE OR HIGHER

45.2% in U.S. for  
COLLEGE STUDENTS

“ATHENS OF AMERICA”

50+ 
COLLEGES & UNIVERSITIES 

IN GREATER BOSTON

MGH ranked #1 
HOSPITAL IN THE U.S.

Education & Health Services and Professional & Business Services are the two major employment drivers of the  Boston economy,  
matriculating 42.6% of the labor workforce of the city.



       OFFICE MARKET
• The vacancy rate in the 11.1 million SF office market barely budged, up to 6.5% at 

year-end, a 0.7-percentage-point increase from one year ago. Direct space, at 
2.5%, is about as low as it has been in this entire economic cycle. Sublease space 
continues to hold north of 400,000 SF, and in the Alewife market, which had the 
largest increase over the past 12 months, sublease vacancy is more than double that 
of direct space. 

• Alewife vacancies rose, as absorption was negative for the sixth straight quarter. 
Absorption was marginally positive in the rest of Cambridge.

• Rents are up 8.2% over the past year. Such limited vacancy increases rent volatility, 
as rents are calculated off the weighted average of vacancy. As spaces change, so do 
the rents, but this does not necessarily indicate market movement.

• Asking rents in East Cambridge are at nosebleed levels, in the upper $70s/SF on 
average, with very few “value” spaces left. Individual spaces can price into the $80s/SF.

Key statistics for the quarter include:

MARKET SUPPLY SF (000s) VACANCY RATE ABSORPTION (000s) 
Q4 2017

Total Cambridge 22,845 4.5% 71

11,134 6.5% (9)

11,711 2.6% 80

CAMBRIDGE OVERVIEW

The Cambridge market finished the year on a high note, as another 70,000 SF of 
absorption in the fourth quarter sent vacancies down to 4.5%. On the year, more than 
400,000 SF of space was absorbed in Cambridge, topping absorption in the Suburban 
market, which is over five times larger by inventory. Cambridge’s absorption took place 
entirely in the lab market, as office space posted 189,000 SF of negative absorption on 
the year, while the lab market pushed 600,000 SF of gains. 

The biotech sector remains on fire, with strong IPO activity and VC funding. Incubators 
and shared-space providers are also boosting growth: Mass Innovation Labs is 
opening more locations throughout Greater Boston, including 50,000 SF at 21 Erie in 
Cambridge; LabCentral continues to grow; while Boston Properties is close to landing a 
co-working firm at 255 Main Street.

Space is tight, particularly in East Cambridge and Harvard Square/Mass Ave, each 
boasting sub-3% vacancies. Tenants still need to get creative to find space, part of 
the reason that incubators and shared space are so popular today. And when space 
does come to the market, it doesn’t last long. Case in point: Novartis put 100,000 SF of 
space on the sublease market at 100 Tech Square, and two of the floors have already 
been committed. This will help contribute to absorption in early 2018.  

70K
SF of positive absorption vacancy down 0.3% 

from last quarter

8.2%
office rent increase  
in past 12 months

4.5%

Build-to-suits are dominating the office front, 
with Akamai and EF underway on new homes.
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       LAB MARKET
• Direct vacancies in Cambridge’s 11.7 million SF lab market remain very low, at 

just 1.2%, meaning that the market is essentially full. Tenants struggle to find 
space to accommodate their growth.

• Sublease space has plummeted in recent quarters, largely thanks to Shire 
taking the former Ariad space at 125 Binney (223,000 SF). Sublease 
vacancies are now 1.4% and could go lower at the beginning of 2018 if the 
Novartis space leases.

• Development is picking up. MIT is working to get the parking/infrastructure 
in place for its Main Street development, 399 Binney (with multiple 
commitments in hand) is due in 2018, and 100 Binney will deliver completely 
full. Spec development at the recently rebranded Cambridge Crossing 
(formerly North Point) will add 430,000 SF as part of a larger development 
plan. MIT’s Volpe zoning plans were approved, setting the stage for massive 
changes to the Kendall Square market over the next decade.

CAM
BRIDGELOOKING AHEAD…

• With lab vacancy so low, something has to give. We saw similar conditions in the 
market in 2016, and some reshuffling of space from firms consolidating business 
opened up opportunities for growth this year. That could happen again in the 
volatile world of life science. Projects due to deliver in 2018 are highly leased, so 
tough market conditions are likely to persist for tenants. 

• Lab remains the top choice for developers, who continue to zero in on Kendall 
Square. Of the 7.3 million SF of proposed, permitted, under-construction, or 
just-completed development, a whopping 94% is in East Cambridge. Office 
represents just 25% of the space overall.  

• The increased investment along Massachusetts Avenue in Central Square bears 
watching.

• Construction costs are creating another pain point for tenants. Estimates of 
the cost of a build-out are causing tenants to pause. The tight labor market 
and heavy development throughout the Greater Boston market, from housing 
to commercial to the Wynn Casino, are all stressing contractors and pushing up 
pricing.

VELOCITY

East Cambridge

7

Alewife Harvard Square

Highlighted active tenants and transactions are shown in the next charts:

The tight market conditions are helping to fuel 
growth in established life science markets 
in the suburbs. The main beneficiaries have 
been Lexington, Waltham, and Woburn.

100K 40K 40K 40K 30K

Kayak Semma Beam  
Therapeutics

Relay  
Therapeutics

Magenta

Mass Innovation Labs

Quintiles

GSK

Fulcrum

Cygnal

10K SF 20K SF 30K SF 50K SF40K SF 60K SF 80K SF70K SF



MARKET/
SUBMARKETS SUPPLY SF (000s) VACANCY RATE ABSORPTION (000s) 

Q4 2017 

Suburban Boston 121,440 17.7% 465

Inner Suburbs 6,703 13.9% (71)

Route 128 67,102 15.2% 565

Route 495 44,742 22.5% (64)

Worcester 2,892 10.4% 35

SUBURBAN OVERVIEW

The suburban market was on a roller coaster ride throughout 2017, after it started out 
with big blocks of space coming to the market from Reebok and Bose. Little by little, the 
market chipped away at the vacancy, and by the fourth quarter, ended the year with 
positive absorption of nearly 330,000 SF on the year. Quite remarkable after starting 
the year in a million SF hole. Rents continue to grow at a measured pace, up 4.3% over 
the past 12 months, resulting in the highest asking rate in more than 15 years.

As we look to 2018, there are a number of positive signs. The Reebok campus is under 
agreement and could be redeveloped into a prime suburban home for tenants, and 
Astellas Institute is converting 9 Technology in Westborough into an R&D facility, filling 
in the space put on the sublease market by Bose earlier in the year. And the suburbs 
at the end of 2017 have the highest occupancy ever recorded, 100 million SF. Much 
has been made of the urban migration trend, and while that is certainly occurring, the 
suburbs in Greater Boston are alive and well.

   Alkermes or Tesaro, while Simpson Gumpertz & Heger will anchor 20 City Point, with  
    its recent 110,000 SF lease.

• Lab, an ever-growing share of the suburban market, is a growth driver of the 
Massachusetts economy, and landlords are looking for a piece of the pie. In fact, per 
MassBio, 82% of the state’s life science firms plan to hire in the next 12 months. 
King Street is going spec on 828 Winter Street in Waltham and wants to expand 
its holdings even further. In 495 West, National Development aims to get more life 
science tenants in Framingham.  

• Urban outposts are likely to be an ongoing trend in the marketplace, where tenants 
will have multiple locations in order to keep current workforces in the ’burbs while 
simultaneously tapping into the expanding workforce in Boston. Red Hat, Bose, and 
Simpson Gumpertz & Heger are all recent examples, while others such as Staples and 
Haemonetics may join them. As Millennials age and start the next phases of their lives 
(marriage, homeownership), businesses need to be able to offer a work setting (and 
commute) that allows them to best attract and retain talent. The war for talent is real, 
and it is only going to increase. Offering options may best position firms for future 
success.

Selected tenants in the market with potential requirements over the next 12 to 24 
months include:

17.7%
vacancies down 0.2% 

from last quarter
rents up from last year highest occupancy  

ever recorded

4.3%
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100M SF

Aggregate statistics for the office and lab market are provided below: 

350K 300K+ 100K 70K 60K 60K

Tesaro Alkermes Curriculum Sovos Allegro  
Microsystems

Haemonetics

SUPPLY AND DEMAND
• The construction scene is still quite active in the suburbs of Boston. At year-end, 

1.4 million SF were underway, headlined by The Post in Waltham, 48 Dunham Road 
and 55 Cherry Hill in Beverly, NBCUniversal in Needham, and the redevelopment of 
downtown Malden. More is on the way, as build-to-suits could kick off in Waltham for 

Reebok Campus 
1895 J W Foster Blvd, Canton, MA
 



VELOCITY
• Tenants are being deliberate with space searches. They want to find the best 

mix of amenities, transportation, and access to talent.

• Absorption came from a wide range of tenants this quarter. Life science firms 
are well represented, with Tesaro and Astellas growing, while technology/
software firms such as TechTarget, CA Technology, Ab Initio, Dynatrace, and 
BMC Software are taking space. Other deals have come from the likes of 
Aetna, ServiceNow, National Grid, and Olympus.

• The suburbs have long been dominated by technology companies.  As 
technology has evolved, software as a service (SaaS), 3-D printing, 
manufacturing, and life sciences are all current and future drivers of the 
market.  

LOOKING AHEAD... 
• Life science clusters continue to emerge and entrench themselves in the 

suburbs—landlords should expect this to continue. Established markets such as 
Lexington, Waltham, Watertown, and Woburn are leading the charge.

• Little speculative ground-up office construction is liable to break ground over the 
next couple of quarters; the numbers just don’t pencil out. There are still ample 
availabilities of over 100,000 SF or more, while the Wynn Casino in Everett 
has driven up the cost of construction throughout the area. Finding skilled 
tradespeople is an ever-present challenge.  

• Talent acquisition and retention are front of mind for employers, and landlords 
that help combat that by creating amenity space and providing convenience are 
able to win in this marketplace. We continue to see landlords take unproductive 
space out of the rentable market and add amenities such as gyms, food service, 
and conference space. Outdoor patios, roof decks, and game rooms are also 
starting to pop up well. SUBURBAN

Astellas Institute for Regenerative Medicine

Simpson Gumpertz & Heger

CA Technologies

TechTarget

Ab Initio

Some of the larger transactions during the quarter included:
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Route 128

Route 495 Worcester

Inner Suburbs

Spring Bank Pharmaceuticals

30K 40K 60K 100K 80K 200K120K 140K 160K 180K 250K10K

The future of former owner-occupied space 
presents a number of opportunities in the 
suburbs, from Reebok in Canton to Sun Life in 
Wellesley. Redevelopment/renovation of these 
spaces could turn them into another CrossPoint 
(in Lowell) and land a major tenant.

Reebok Campus 
1895 J W Foster Blvd, Canton, MA
 

ABSORPTION AND VACANCY
• The Route 128 Northwest market led the market this quarter with 550,000 SF 

of absorption, thanks to the completion of MiliporeSigma’s new 280,000 SF 
building and CA Technologies taking 80,000 SF at 45 Network Drive. On the 
year, 128 Mass Pike posted 340,000 SF of absorption. This quarter, as with 
2017 as a whole, about half of the submarkets in the suburbs posted gains, 
while the other half had negative absorption. 

• Vacancies fell to 17.7% this quarter, just about where they ended in 2016 (net 
completions increased the supply in the market, keeping vacancies flat despite 
positive absorption). Vacancies range from the low teens in the Inner Suburbs, 
128 Mass Pike, and 128 South, to above 20% in 495 North and South.

• There are likely to be some more bumps in the road as the market continues to 
adjust to changing tenant needs. The Framingham/Natick area could be in for a 
rough patch as Staples reconsiders its real estate footprint. Biogen could make 
space available in Weston, and build-to-suit commitments would result in backfill 
space hitting the market. The lack of preleasing at POST 200 Smith in Waltham 
will directly impact vacancies next quarter as 430,000 SF of space comes on 
line, and other projects are due to wrap in early 2018 as well.

Sun Life Campus 
Sun Life Executive Park, Wellesley Hills, MA
 



Best-in-class industrial assets move. So much product 
is being redeveloped that it is reducing the competitive 
set, particularly closer in to the urban core. 

SALES AND HIGHLIGHTS
• Boston remains a highly sought-after market. Local, regional, national, institutional, 

and foreign buyers are all active here, while lenders continue to allocate capital to 
the market.

• A lack of available product is frustrating buyers, but causing prices to rise, 
particularly downtown. 

• Multifamily investors are focused on stabilized and value-add opportunities.

• Suburban offerings are coming to market and testing how far institutional capital will 
travel outside of Boston/Cambridge. Lab is popular.

65, 45-55 HAYDEN AVENUE
LEXINGTON

BUYER:   KING STREET PROPERTIES  
 & HEALTHCARE PROPERTIES 

PRICE:  $119,900,000 

PSF:   $568 

OFFICE/LAB
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CAPITAL MARKETS

130 ROYALL STREET
CANTON

BUYER:   LIVINGSTON STREET CAPITAL

PRICE:  $33,500,000

PSF:   $191 

35-37 MEDFORD STREET 
SOMERVILLE

BUYER:   NORMANDY

PRICE:  $23,800,000

PSF:   $426

55 SEAPORT BOULEVARD
BOSTON

BUYER:   ZURICH INSURANCE

PRICE:  $23,500,000

PSF:   $1,734

93 SUMMER STREET
BOSTON

BUYER:   BENTALL KENNEDY

PRICE:  $19,000,000

PSF:   $760

300 GRANITE STREET
BRAINTREE

BUYER:   KS PARTNERS

PRICE:  $15,600,000

PSF:   $175



CAPITAL M
ARKETS
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35-37 MEDFORD STREET 
SOMERVILLE

BUYER:   NORMANDY

PRICE:  $23,800,000

PSF:   $426

55 SEAPORT BOULEVARD
BOSTON

BUYER:   ZURICH INSURANCE

PRICE:  $23,500,000

PSF:   $1,734

93 SUMMER STREET
BOSTON

BUYER:   BENTALL KENNEDY

PRICE:  $19,000,000

PSF:   $760

300 GRANITE STREET
BRAINTREE

BUYER:   KS PARTNERS

PRICE:  $15,600,000

PSF:   $175

1 TECHNOLOGY DRIVE
PEABODY

BUYER:   GRIFFITH & AEW CAPITAL

PRICE:  $21,700,000 

PSF:   $115 

135 MORRISSEY BLVD
BOSTON

BUYER:   NORDBLOM & ALCION  
 VENTURES

PRICE:  $81,000,000 

PSF:   $99.39

23 SYCAMORE AVENUE
MEDFORD

BUYER:   NORTHBRIDGE PARTNERS 

PRICE:  $12,400,000

PSF:   $136 

301 PAGE STREET
STOUGHTON

BUYER:   DIBLASI FAMILY TRUST

PRICE:  $12,000,000

PSF:   $101

INDUSTRIAL

GARDENCREST 
WALTHAM

BUYER:   HARBOR GROUP

PRICE:  $175,700,000 

$/UNIT:   $252,395

MULTIFAMILY

ONE GREENWAY 
BOSTON

BUYER:   PGIM REAL ESTATE

PRICE:  $144,500,000 

$/UNIT:   $665,899

1-8/17-41A BRATTLE STREET
CAMBRIDGE

BUYER:   ASANA PARTNERS

PRICE:  $108,000,000 

PSF:   $1,963.64 

RETAIL

112 MALL ROAD
BURLINGTON

BUYER:   CROW HOLDINGS

PRICE:  $14,750,000 

PSF:   $466.43 



MARKET SNAPSHOT
Q4 2017 STATISTICS | OFFICE & LAB / CLASS A & CLASS B

MARKET SQUARE FEET (SF) 
SUPPLY

DIRECT SF 
AVAILABLE

SUBLEASE SF 
AVAILABLE VACANCY* CURRENT

ABSORPTION
YTD 

ABSORPTION

BOSTON 70,192,077 6,191,224 1,182,699 10.5% 102,021 698,497

Back Bay 13,363,940 1,339,122 334,688 12.5% 113,872 247,915

Financial District 34,055,490 3,511,641 546,668 11.9% (122,461) (42,200)

Allston / Brighton 878,521 47,017 0 5.4% 106,983 219,893

Charlestown 2,747,176 85,374 2,100 3.2% 57,709 30,634

Crosstown 1,251,320 56,031 0 4.5% 1,000 (9,000)

Fenway / Kenmore 4,155,672 290,792 16,600 7.4% (69,655) (72,547)

North Station 2,065,004 184,496 14,003 9.6% (65,913) (33,507)

Seaport 10,460,461 554,954 239,612 7.6% 116,723 373,414

South Station 1,214,493 121,797 29,028 12.4% (36,237) (16,105)

CAMBRIDGE 22,844,931 425,548 595,238 4.5% 70,846 408,319

Alewife Station/Route 2 2,654,729 184,828 275,776 17.4% (80,623) (153,411)

East Cambridge 18,290,707 201,823 310,262 2.8% 128,669 573,313

Harvard Square/Mass Ave 1,899,495 38,897 9,200 2.5% 22,800 (11,583)

SUBURBS 121,439,785 19,547,625 1,936,968 17.7% 465,101 328,945

Inner Suburbs 6,703,287 808,845 123,357 13.9% (70,763) (47,346)

Route 128 North 7,515,677 1,335,782 15,151 18.0% 21,369 3,879

Route 128 Northwest 21,343,456 3,155,445 375,071 16.5% 553,130 317,433

Route 128 Mass Pike 21,661,437 2,604,054 396,521 13.9% (101,179) 342,075

Route 128 South 16,581,647 2,038,169 272,592 13.9% 91,317 (211,587)

Route 495 North 20,416,250 4,845,623 282,353 25.1% (48,303) (208,219)

Route 495 West 21,105,083 3,758,352 440,787 19.9% (48,303) (60,873)

Route 495 South 3,221,024 723,013 7,901 22.7% 33,198 107,548

Worcester 2,891,924 278,342 23,235 10.4% 34,960 86,035

MARKET TOTALS 214,476,793 26,164,397 3,714,905 13.9% 637,968 1,435,761

*including sublease space

Colliers International | 160 Federal Street | Boston, MA 02110
www.colliers.com

The information contained herein has been obtained from sources deemed 
reliable. While every reasonable effort has been made to ensure its accuracy, we 
cannot guarantee it. No responsibility is assumed for any inaccuracies. Readers 
are encouraged to consult their professional advisors prior to acting on any of the 
material contained in this report. This publication is the copyrighted property of 
Colliers International and/or its licensor(s).

The data in this report reflects recent organizational changes to our historical 
time series. This report represents the Class A and B office and lab market. R&D 
properties are now divided into lab, which remains in this series, and flex, which 
will be found in the industrial series. Due to changing market dynamics, the Allston/
Brighton submarket was moved from the Inner Suburbs to its own submarket within 
the Boston framework, while Framingham and Natick are now part of the Route 495 
West submarket. Please keep this in mind when comparing information in this report 
with previously published statistics. Historical comparisons will now reflect the new 
classifications and submarket boundaries.  
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