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Capital Markets Overview

Asset Value

12 Mo Sales Volume

Market Cap Rate

Boston Multi-Family

Mkt Sale Price/Unit Chg (YQOY)

$145.4B

$3.9B

5.2%

3.1%

12 MO SALES VOLUME Total Lowest Highest 12 MO SALES PRICE Average Lowest Highest Market
Transactions 368 - - Cap Rate 6.6% 2.4% 10.7% 5.2%
Sales Volume $3.9B $468.2K $254M Sale Price/Unit $174.6K $2.8K $2M  $456.1K
Properties Sold 356 - - Sale Price $12.9M  $468.2K $254M -
Transacted Units 22.7K 588 Sale vs Asking Price -6.1% -36.2% 5.5% -
Average Units 60 3 588 % Leased at Sale 93.2% 0% 100% -
KEY PERFORMANCE INDICATORS
1Year Ago Current F’ Typical Range Extreme Range 0 Vasie Averagf (IS 2078 Time Range 10 Years
Market Sale Price Per Unit
$442,127 $456,070
$367,488 $416,238 $465,033
$327,198 $503,556
Market Cap Rate
5 519%
4.50% 4.82% 514%
413% 5.20%
12 Month Sales Volume
$3.9B| $4.3B
$2.6B $3.6B $4.6B
$2B $6.18
Occupancy Rate
93.71% 194.42% |
93.57% 94.43% 95.29%
91.98% 95.85%
12 Month Absorption Units
6,207 8,584
4,840 7,813 10,771
3,217 17,178
12 Month Delivered Units
(6,857 9,636
6,721 8,408 10,002
4,398 11,975

SUMMARY

Boston's coastal location and role as the primary
economic center of New England continue to support
multifamily investment activity. Over the past 12 months,
the region recorded approximately $3.9 billion in sales
volume, which compares to the three-year annual
average of $3.8 billion. On a quarterly basis, sales
totaled nearly $450 million during the second quarter,
down 50% compared to the same period last year.

As a gateway market with a relatively constrained

inventory, Boston has long enjoyed a pricing premium
over the national average in the multifamily sector.
Estimated pricing in broader region is approximately
$460,000/unit, and compares to the national average of
$230,000/unit. Pricing varies by property quality, with 4 &
5 Star assets averaging roughly $580,000/unit, compared
with approximately $410,000/unit for 3 Star properties
and $320,000/unit for 1 & 2 Star properties.

The mix of investment capital has shifted over the past
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Capital Markets Overview

Boston Multi-Family

year. Historically, private investors have driven the transaction totaling $53 million, or $212,000/unit. The 2
majority of multifamily transactions in Boston, accounting Star apartment community was completed in 1972 and
for roughly 51% of total volume, while institutional buyers was reportedly 97% occupied at the time of sale.
represented 41% over the past three years. In the trailing
12-month period, private capital increased its share to From a geographic standpoint, investors have remained
roughly 58%, as institutional participation fell at 36%. On most active in suburban markets compared to urban
the other hand, only user investors increased their areas, where seven out of the 10 largest deals have
presence, contributing to 4% of total sales volume during occurred. Of those transactions, 100% of those
the same timeframe, while both private equity and properties traded at $125 million or greater compared to
REIT/Public investors have decreased their presence. 60% during the same timeframe last year.
Over the past year, 15 sales have exceeded the $100 Looking ahead, the near term outlook remains more
million mark and aligns with the same timeframe from balanced as rent control on the November ballot was
last year. At the start of the third quarter, Ponte Gadea removed after it was deemed unconstitutional by the
USA, Inc. acquired the 381-unit The Kensington near Massachusetts High Court. Despite this, risks could
Boston Common for $234.02 million, or $614,232/unit. emerge in the future if Homes For All Massachusetts
This sale represents one of the largest transactions returns with an updated initiative for future ballots.
completed in the broader metro over the past year. The 5 Capital markets conditions have shown signs of
Star high-rise complex was completed in 2013 and was improved liquidity, supported by a broader range of
reportedly more than 95% leased at the time of sale. financing sources and deal structures, including more
private capital and preferred equity. While underwriting
Elsewhere in the suburbs, Greenview Residences H&H, remains selective, investor preference for stabilized
LLC and Bechara Fren purchased the 250-unit multifamily assets is expected to continue supporting
Greenview Apartments in Framingham in a joint-venture transaction activity the remainder of the year.

— ) . 9/3/2026
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Capital Markets Overview

Boston Multi-Family

MARKET SALE PRICE & TRANSACTION SALE PRICE PER UNIT

$550K
$500K
$450K
$400K
$350K
$300K
$250K
$200K

$150K

MARKET CAP RATE & TRANSACTION CAP RATE

it

B Market Sale Price/Unit B Transaction Sale Price/Unit

7.5%

7.0%

6.5%

6.0%

5.5%

5.0%

4.5%

4.0%

3.5%

SALES VOLUME BY TRANSACTION TYPE
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Capital Markets Overview

SALE PRICE PER UNIT DISTRIBUTION PAST 12 MONTHS

CAP RATE DISTRIBUTION PAST 12 MONTHS

Boston Multi-Family
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Capital Markets Overview

Boston Multi-Family

SALES VOLUME BY BUYER TYPE PAST 12 MONTHS ASSET VALUE BY OWNER TYPE

- B Institutional
: 'F',‘rf\t/';‘t‘?E“aL'j ’ B REIT/Public
. Ay | Private Equity
Private .
B User Private
W User
SALE TO ASKING PRICE DIFFERENTIAL OCCUPANCY AT SALE
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Market Pricing

Boston Multi-Family

MARKET SALE PRICE PER UNIT BY LOCATION TYPE MARKET CAP RATE BY LOCATION TYPE
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Market Pricing

Boston Multi-Family

4-5 STAR MARKET SALE PRICE PER UNIT DISTRIBUTION 4-5 STAR MARKET CAP RATE DISTRIBUTION
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Buying & Selling By Owner Type

Boston Multi-Family

SALES VOLUME BY BUYER TYPE
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Investment Trends By Buyer & Seller Origin

Boston Multi-Family

SALES VOLUME BY BUYER ORIGIN PAST 12 MONTHS ASSET VALUE BY OWNER ORIGIN

B Local B Local

Il National Il National

[ Foreign [ Foreign
SALES VOLUME BY OWNER ORIGIN

Total Local National Foreign
Year Sales Volume  Bought Sold Net Trans Bought Sold Net Trans Bought Sold Net Trans
YTD $1.9B $755.3M $1.1B -$346.8M  $747.8M  $754.7TM -$6.9M  $339.5M - $339.5M
2025 $4.4B $2.4B $2B $381.9M $1.9B $2.4B -$545.9M  $169.7M $5.8M $163.9M
2024 $4.5B $845.9M $1.6B -$727.1M $3.5B $2.9B $600M  $208.3M $83.4M $125M
2023 $3B $684.4M $646.9M $37.6M $2.3B $2.1B $193.8M $33.9M  $265.2M -$231.3M
2022 $4.6B $1.4B $2.4B -$1.1B $2.8B $2.1B $637.2M  $462.9M $47.2M $415.7M
2021 $5.1B $1.6B $2.1B -$522.6M $3.3B $2.9B $452.3M  $195.2M  $134.9M $60.3M
2020 $2.6B $1.2B $1B $126M $1.4B $1.3B $22.8M $89.8M  $240.3M -$150.6M
2019 $4B $1.8B $1.5B $268.6M $2.1B $2.5B -$366M  $175.5M $77.5M $98M
2018 $2.2B  $807.7M $896M -$88.4M $1.4B $1B $404.6M $5M  $321.2M -$316.2M
2017 $3.1B  $873.2M $1.2B -$347.9M $1.3B $1.8B -$480.9M  $956.3M  $127.4M $828.8M
2016 $2.6B $1.3B $816.9M $505.6M $1B $1.6B -$583.6M  $240.6M  $167.2M $73.4M
SALE PRICE PER UNIT BY BUYER ORIGIN CAP RATE BY BUYER ORIGIN
$600K 8%
e —

6%\0_

$400K 4% ......"-.. &

~—_ 2%
$200K 4 1 + + 1 0% 4 1 i + +
21 22 23 24 25 26 21 22 23 24 25 26
B Local B National @ Foreign B Local B National @ Foreign
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Submarket Sales Trends

Boston Multi-Family

SUBMARKET SALES TRANSACTIONS PAST 12 MONTHS

Submarket Name Sales Volume Transactions Transacted Units  Avg Units Mkt Cap Rate Mkt Sale Price/Unit
Harvard MIT $482,140,749 15 1,113 74 5.0% $554,947
93 North $376,400,000 7 1,409 201 4.9% $434,232
Downtown Boston $345,217,213 12 1,067 89 4.8% $663,714
Suburban Rockingham County $318,500,000 10 690 69 5.5% $270,820
South Plymouth County $296,500,000 19 1,145 60 5.6% $315,304
Quincy/Milton/Randolph $291,774,800 12 1,553 129 5.2% $379,713
Metro West $284,143,756 21 2,284 109 5.2% $372,130
Brookline/Newton/Watertown $264,805,198 9 766 85 5.1% $501,323
Allston/Brighton $149,262,243 14 591 42 4.8% $624,035
Route 1 South $130,692,979 897 100 5.4% $357,737
Burlington/Woburn $130,676,000 1,154 289 5.3% $453,366
Roxbury/Dorchester $115,488,069 19 397 21 5.1% $587,066
Fenway/Mission Hill $84,600,000 8 184 23 4.8% $610,918
Lawrence/Haverhill $61,981,033 28 534 19 5.9% $273,660
Everett/Malden/Medford/Melrose $56,732,321 14 239 17 5.2% $435,703
Route 1 North $56,525,527 19 1,205 63 5.3% $442,151
North Shore $54,084,865 24 509 21 5.5% $344,109
JP/Roslindale/West Roxbury $41,885,000 10 133 13 5.1% $544,178
South Shore $41,390,300 13 631 49 5.1% $379,887
Lowell/Dracut $40,697,336 23 195 8 6.0% $245,647
Alewife $40,000,000 1 79 79 5.1% $507,789
East Boston/Chelsea $39,858,865 12 571 48 5.0% $543,317
Chelmsford/Tyngsborough/Tow... $35,660,000 6 335 56 5.2% $415,502
South Boston/Seaport $35,125,000 103 13 4.7% $830,007
Back Bay/South End $31,208,963 10 1,018 102 4.7% $665,671
Waltham/Arlington/Belmont $27,525,000 8 434 54 5.4% $413,289
Route 2 $19,700,000 1,271 212 5.0% $414,657
Strafford County $19,030,866 15 1,554 104 6.1% $199,962
New Hampshire Beaches $14,610,000 6 81 14 5.4% $268,162
495-South $10,075,532 102 51 5.3% $341,230
Somerville/Charlestown $4,860,000 459 115 4.8% $562,596

9/3/2026
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Recent Significant Sales

Boston Multi-Family

50 Royal Crest Dr « Royal Crest Estates North Andover @ * %
North Andover, MA 01845

Sale Date Dec 2025 Buyer Atlantic Management Cor... (USA) +1
Sale Price $254M ($432K/Unit) Broker Newmark

Cap Rate 2.6% (Pro Forma) Seller Blackstone Inc. (USA)

Leased 95% Broker Walker & Dunlop

Hold Period 18 Months Sale Type Investment

Units 588

Year Built 1970

665 Washington St « The Kensington * %k kK
Boston, MA 02111

Sale Date Jul 2026 Buyer Ponte Gadea USA, Inc. (USA)

Sale Price $234M ($614.2K/Unit)  Seller Kensington Investment C... (USA) +1
Leased 99% Broker Newmark

Hold Period 162 Months Sale Type Investment

Units 381

Year Built 2013

20 Child St « Twenty20 o 'O 0 & & ¢
NorthPoint « Cambridge, MA 02141

Sale Date Feb 2026 Buyer Mesirow Financial (USA)
Sale Price $218M ($614.1K/Unit)  Seller Prudential (USA)
Leased 96% Broker CBRE Inc.

Hold Period 126 Months Sale Type Investment

Units 355

Year Built 2015

552 Victory Rd « Windsor Marina Bay Apartments 'S & & ¢
Quincy, MA 02171

Sale Date Nov 2025 Buyer GID Investment Advisors... (USA)
Sale Price $205M ($582.4K/Unit)  Seller Hines (USA)

Leased 98% Broker CBRE Inc.

Hold Period 106 Months Sale Type Investment

Units 352

Year Built 2017

88 Ames St e Proto o w % % %
Kendall Center « Cambridge, MA 02142

Sale Date Dec 2025 Buyer Pembroke Real Estate (USA)
Sale Price $171.5M ($612.5K/U... Seller BXP, Inc. (USA)

Leased 95% Broker Newmark

Hold Period 90 Months Sale Type Investment

| Units 280

| Year Built 2018

" Wronka, Ltd. © 2026 CoStar Group - Licensed to Wronka, Ltd. Commercial Real Estate 9/3/2026
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Recent Significant Sales

Boston Multi-Family

i 51 Meadow Ln « Waterford Village Apartments o * %
Bridgewater, MA 02324

Sale Date Sep 2025 Buyer CBRE Investment Manag... (USA) +1
Sale Price $156M ($265.3K/Unit)  Seller Apartment Investment an... (USA)
Leased 95% Broker Walker & Dunlop

Hold Period 20+ Years Sale Type Investment

Units 588 Sale Cond Bulk/Portfolio Sale

Year Built 1971 (Renov 1975)

19 Royal Crest Dr « Royal Crest Marlboro * %
Marlborough, MA 01752

“11. ¥ \ Sale Date Sep 2025 Buyer CBRE Investment Manag... (USA) +1

A3

Sale Price $141M ($298.1K/Unit)  Seller Apartment Investment an... (USA)
Leased 92% Broker Walker & Dunlop

Hold Period 20+ Years Sale Type Investment

Units 473 Sale Cond Bulk/Portfolio Sale

Year Built 1970

3 Artisan Dr « Siena Tuscan Village * %k K
Salem, NH 03079

Sale Date Jan 2026 Buyer TA Realty (USA)

Sale Price $137M ($487.5K/Unit)  Seller Hanover Company (USA)
Leased 94% Broker Walker & Dunlop

Hold Period 63 Months Sale Type Investment

Units 281

Year Built 2020

120 Commerce Way * The Point at Woburn * % % %
. Woburn, MA 01801

& Sale Date Dec 2025 Buyer Pantzer Properties (USA)
Sale Price $130.7M ($452.2K/U... Seller The Carlyle Group (USA) +1
Leased 87% Broker CBRE Inc.

Hold Period 47 Months Sale Type Investment

Units 289

Year Built 2022

15 Artisan Dr » Novella at Tuscan Village o ' 6 6 & & ¢
Salem, NH 03079

| Sale Date Mar 2026 Buyer PASSCO Companies, LLC (USA)
Sale Price $125M ($543.5K/Unit)  Seller Hanover Company (USA) +1
Leased 90% Sale Type Investment

Hold Period 25 Months

Units 230

Year Built 2024

" Wronka, Ltd. © 2026 CoStar Group - Licensed to Wronka, Ltd. Commercial Real Estate 9/3/2026

&
s Advisors - 54321 "z CoStar-

Page 13


http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=PPW&redirUrl=%2Fredir%2Fdefault.aspx%3Feid%3D1586652%26ProductMode%3DProperty%26SelectedTab%3Dsale%26external%3D1
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=PPW&redirUrl=%2Fredir%2Fdefault.aspx%3Feid%3D1586652%26ProductMode%3DProperty%26SelectedTab%3Dsale%26external%3D1
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=PPW&redirUrl=%2Fredir%2Fdefault.aspx%3Feid%3D4430917%26ProductMode%3DProperty%26SelectedTab%3Dsale%26external%3D1
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=PPW&redirUrl=%2Fredir%2Fdefault.aspx%3Feid%3D4430917%26ProductMode%3DProperty%26SelectedTab%3Dsale%26external%3D1
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=PPW&redirUrl=%2Fredir%2Fdefault.aspx%3Feid%3D11133747%26ProductMode%3DProperty%26SelectedTab%3Dsale%26external%3D1
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=PPW&redirUrl=%2Fredir%2Fdefault.aspx%3Feid%3D11133747%26ProductMode%3DProperty%26SelectedTab%3Dsale%26external%3D1
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=PPW&redirUrl=%2Fredir%2Fdefault.aspx%3Feid%3D10814679%26ProductMode%3DProperty%26SelectedTab%3Dsale%26external%3D1
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=PPW&redirUrl=%2Fredir%2Fdefault.aspx%3Feid%3D10814679%26ProductMode%3DProperty%26SelectedTab%3Dsale%26external%3D1
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=PPW&redirUrl=%2Fredir%2Fdefault.aspx%3Feid%3D13806548%26ProductMode%3DProperty%26SelectedTab%3Dsale%26external%3D1
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=PPW&redirUrl=%2Fredir%2Fdefault.aspx%3Feid%3D13806548%26ProductMode%3DProperty%26SelectedTab%3Dsale%26external%3D1

Recent Significant Sales

Boston Multi-Family

_—— P i W
“67 E 62 Station Dr « Berkshire at the Pinehills < O 6 6 6 ¢

Plymouth, MA 02360
Sale Date Nov 2025 Buyer Berkshire (USA)
Sale Price $122M ($469.2K/Unit)  Seller GID Investment Advisors... (USA) +1
Leased 83% Broker Berkadia Commercial Mortgage LLC
Hold Period 24 Months Sale Type Investment
Units 260

Year Built 2023

1 Repton Pl « Watertown Mews @ & & ¢
Watertown, MA 02472

Sale Date Dec 2025 Buyer Mesirow Financial (USA)

Sale Price $107.3M ($520.9K/U... Seller PGIM, Inc. (USA)

Leased 89% Broker CBRE Inc.

Hold Period 136 Months Sale Type Investment

Units 206

Year Built 2014

7 Archstone Cir « Reading Commons Ve 6 6 ¢
Reading, MA 01867

il Sale Date Jul 2026 Buyer Bell Partners, Inc. (USA)

{ Sale Price $96M ($470.6K/Unit) Seller J.P. Morgan Asset Manag... (USA)

Cap Rate 4.8% (Actual) Broker Walker & Dunlop
Leased 93% Sale Type Investment
Hold Period 151 Months Sale Cond Debt Assumption
Units 204

Year Built 2006

270 Pleasant St ¢ Riverbend on the Charles @ & & ¢
Watertown, MA 02472
Sale Date Sep 2025 Buyer Bridge Investment Group... (USA)
Sale Price $85.5M ($502.9K/Unit)  Seller Harbor Group International (USA)
Leased 98% Broker Walker & Dunlop
Hold Period 71 Months Sale Type Investment

| Units 170

Year Built 2013

625 Thomas E. Burgin Pky e Deco @ @ & & ¢
Quincy, MA 02169

Sale Date Nov 2025 Buyer The Green Cities Company (USA)
Sale Price $67.6M ($375.6K/Unit)  Seller Mill Creek Residential (USA)

Leased 91% Broker Newmark

Hold Period 57 Months Sale Type Investment

Units 180

Year Built 2016
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Recent Significant Sales

1779 Central St e The Sto
Stoughton, MA 02072

Sale Date Dec 2025 Buyer
Sale Price $62.5M ($347.2K/Unit)  Seller
Leased 98% Broker
Hold Period 57 Months Sale Type
Units 180

Year Built 2016

. 530 Atlantic Ave ¢ The Lofts at Atlantic Wharf
Atlantic Wharf « Boston, MA 02210

Cambridge, MA 02139

Sale Date Nov 2025 Buyer
Sale Price $53.7M ($422.4K/Unit)  Seller

1 Cap Rate 5.3% (Actual) Broker
Leased 98% Sale Type
Hold Period 20+ Years

Units 127

Year Built 1975

10 Greenview St « Greenview Apartments
Framingham, MA 01701

Boston Multi-Family

L. 0.8 ¢

TruAmerica Multifamily (USA)
John M Corcoran & Co (USA)
CBRE Inc.
Investment

S L. 0 8 ¢

Sale Date Feb 2026 Buyer AEW Capital Management (USA)
Sale Price $55.5M ($645.3K/Unit) ~ Seller BXP, Inc. (USA)

Leased 100% Broker Newmark

Hold Period 181 Months Sale Type Investment

Units 86

Year Built 2011

929 Massachusetts Ave * 929 Mass Apartments * % %

John M Corcoran & Co (USA)
Equity Residential (USA)
Walker & Dunlop

Investment

* *

! Sale Date Jun 2026 Buyer Bechara Fren (USA) +1
Sale Price $53M ($212K/Unit) Seller Kosow Construction Corp... (USA)
Cap Rate 4.7% (Actual) Broker JLL

& Leased 97% Sale Type Investment

s Hold Period 20+ Years

Units 250
Year Built 1972
1220 Adams St « Baker Chocolate Factory Apartments o % %

Dorchester, MA 02124

Sale Date Oct 2025 Buyer
Sale Price $41M ($324.5K/Unit) Seller
Leased 93% Broker
Hold Period 10 Months Sale Type
Units 126 Sale Cond
Year Built 1806 (Renov 2008)

J.P. Morgan Real Estate I... (USA)

The Wingate Companies (USA)

JLL

Investment

Partial Interest Transfer,Debt Assumpti...

— Wronka, Ltd. © 2026 CoStar Group - Licensed to Wronka, Ltd. Commercial Real Estate

&
e Advisors - 54321 "z CoStar-

9/3/2026

Page 15


http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=PPW&redirUrl=%2Fredir%2Fdefault.aspx%3Feid%3D9281558%26ProductMode%3DProperty%26SelectedTab%3Dsale%26external%3D1
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=PPW&redirUrl=%2Fredir%2Fdefault.aspx%3Feid%3D9281558%26ProductMode%3DProperty%26SelectedTab%3Dsale%26external%3D1
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=PPW&redirUrl=%2Fredir%2Fdefault.aspx%3Feid%3D8884866%26ProductMode%3DProperty%26SelectedTab%3Dsale%26external%3D1
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=PPW&redirUrl=%2Fredir%2Fdefault.aspx%3Feid%3D8884866%26ProductMode%3DProperty%26SelectedTab%3Dsale%26external%3D1
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=PPW&redirUrl=%2Fredir%2Fdefault.aspx%3Feid%3D41723%26ProductMode%3DProperty%26SelectedTab%3Dsale%26external%3D1
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=PPW&redirUrl=%2Fredir%2Fdefault.aspx%3Feid%3D41723%26ProductMode%3DProperty%26SelectedTab%3Dsale%26external%3D1
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=PPW&redirUrl=%2Fredir%2Fdefault.aspx%3Feid%3D8025582%26ProductMode%3DProperty%26SelectedTab%3Dsale%26external%3D1
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=PPW&redirUrl=%2Fredir%2Fdefault.aspx%3Feid%3D8025582%26ProductMode%3DProperty%26SelectedTab%3Dsale%26external%3D1
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=PPW&redirUrl=%2Fredir%2Fdefault.aspx%3Feid%3D6902629%26ProductMode%3DProperty%26SelectedTab%3Dsale%26external%3D1
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=PPW&redirUrl=%2Fredir%2Fdefault.aspx%3Feid%3D6902629%26ProductMode%3DProperty%26SelectedTab%3Dsale%26external%3D1

Players

Boston Multi-Family

TOP OWNERS

Company Name Owned Units  Owned Props Avg Units 12 Mo Bought 12 Mo Sold 12 Mo Net Trans
Vivmark Residential 16,723 59 283 - $53,650,000 -$53,650,000
The Hamilton Company 5,894 81 72 - $10,000,000 -$10,000,000
UDR, Inc. 5,465 15 364 - - -
Chestnut Hill Realty 5,366 34 157 - - -
John M Corcoran & Co 4,905 23 213 $53,650,000 $77,250,000 -$23,600,000
The Dolben Company, Inc. 4,675 21 222 - - -
Greystar Real Estate Partners 4,608 16 288 - - -
GID Investment Advisors LLC 3,756 11 341 $205,000,000 $122,000,000 $83,000,000
Blackstone Inc. 3,041 10 304 - $254,000,000 -$254,000,000
Corcoran Jennison Companies 2,845 6 474 - - -
Winn Companies 2,787 17 163 $38,000,000 - $38,000,000
Tishman Speyer 2,728 10 272 - - -
Forest Properties 2,694 25 107 - - -
The DSF Group 2,605 14 186 $10,900,436 - $10,900,436
Apollo Global Management 2,595 12 216 $141,280,832 - $141,280,832
Pantzer Properties 2,428 11 220 $130,676,000 - $130,676,000
Princeton Properties 2,286 18 127 - - -
GIC Private Limited 2,120 7 302 - - -
Taurus Investment Holdings, LLC 2,031 6 338 $31,235,825 - $31,235,825
Hanover Company 1,947 7 278 - $384,000,000 -$384,000,000
CalSTRS 1,944 7 277 - - -
First Realty Management 1,879 7 268 - - -
Harbor Group International 1,869 5 373 $297,000,000 $85,500,000 $211,500,000
National Development 1,835 10 183 - - -
Samuels & Associates Management... 1,783 6 297 - - -
APG 1,783 6 297 - - -
Mill Creek Residential 1,758 8 219 - $67,600,000 -$67,600,000
La Caisse 1,750 6 291 - - -
LaSalle Investment Management 1,662 7 237 - - -
Alpha Management Corporation 1,594 49 32 $125,592,243 - $125,592,243
Berkshire 1,585 5 317 $122,000,000 - $122,000,000
Sun Life 1,574 5 314 $96,000,000 - $96,000,000
Brickpoint Properties, Inc. 1,456 8 182 - - -
Franklin Templeton 1,427 5 285 - - -
TIAA 1,390 8 173 $23,645,993 - $23,645,993
CBRE Investment Management 1,381 4 345 $297,000,000 - $297,000,000
Cabot, Cabot & Forbes 1,360 3 453 - - -
Rockpoint 1,352 3 450 - - -
Peabody Properties, Inc. 1,335 15 89 - - -
Crow Holdings 1,300 5 260 - - -
Mitsubishi Estate Co., Ltd. 1,287 214 $137,000,000 - $137,000,000
BlackRock, Inc. 1,240 206 - - -
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Players

TOP BUYERS PAST 12 MONTHS

Boston Multi-Family

Company Name

Sales Volume Transactions

Transacted Units

Avg Units Cap Rate Sale Price/Unit

Mesirow Financial $325,300,000 2 561 281 - $579,857
Pontegadea Inmobiliaria SL $234,022,213 1 381 381 - $614,232
GID Investment Advisors LLC $205,000,000 1 352 352 - $582,386
Pembroke Real Estate $171,500,000 1 280 280 - $612,500
CBRE Investment Management $148,500,000 2 530 265 - $280,189
Harbor Group International $148,500,000 2 530 265 - $280,189
Apollo Global Management $141,280,832 5 422 84 - $334,789
Mitsubishi Estate Co., Ltd. $137,000,000 1 281 281 - $487,544
Pantzer Properties $130,676,000 1 289 289 - $452,166
Atlantic Management Corporation $127,000,000 1 294 294 1.3% $431,973
Lupoli Companies $127,000,000 1 294 294 1.3% $431,973
Alpha Management Corporation $125,592,243 9 333 37 - $377,154
PASSCO Companies, LLC $125,000,000 1 230 230 - $543,478
Berkshire $122,000,000 1 260 260 - $469,231
Sun Life $96,000,000 1 204 204 4.8% $470,588
The Green Cities Company $67,600,000 1 180 180 - $375,556
TruAmerica Multifamily $62,500,000 1 180 180 - $347,222
AEW Capital Management $55,500,000 1 86 86 - $645,349
John M Corcoran & Co $53,650,000 1 127 127 5.3% $422,441
Plumbrook Capital $46,625,000 3 85 28 5.7% $548,529
Jumbo Capital Management LLC $41,900,000 3 72 24 5.5% $581,944
JPMorgan Chase & Co. $41,000,000 1 126 126 - $325,397
Cambridge Housing Authority $40,000,000 1 79 79 - $506,329
Winn Companies $38,000,000 1 112 112 - $339,286
Egeria Capital Management B.V. $37,500,000 3 93 31 - $403,226
Cambridge West Partners $35,500,000 1 87 87 - $408,046
Groma $35,456,257 13 97 7 6.9% $365,528
Schochet Companies $32,000,000 1 114 114 - $280,702
Michael Field $31,500,000 1 148 148 6.3% $212,838
True North Capital Partners $29,875,000 2 82 41 5.3% $364,329
Arx Urban $26,700,000 2 66 33 - $404,545
Bechara Fren $26,500,000 1 125 125 2.3% $212,000
John Slyman $26,500,000 1 125 125 2.3% $212,000
Strata Equity Group, Inc. $26,100,000 1 55 55 - $474,545
TIAA $23,645,993 1 111 111 - $213,027
Housing Corporation of Arlington $20,500,000 2 61 31 - $336,066
Universal Properties $20,375,000 1 50 50 6.1% $407,500
Baopeng Bai $18,000,000 1 36 36 - $500,000
City Realty Group $16,200,000 2 42 21 - $385,714
Eastern Real Estate $15,617,912 1 197 197 - $79,279
Taurus Investment Holdings, LLC $15,617,912 1 197 197 - $79,279
Karim Jouki $15,100,000 1 54 54 6.0% $279,630
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Players

Boston Multi-Family

TOP SELLERS PAST 12 MONTHS

Company Name Sales Volume Transactions Transacted Units  Avg Units Cap Rate Sale Price/Unit
Prudential $325,300,000 2 561 281 - $579,857
Apartment Investment and Management Co... $297,000,000 2 1,061 531 - $279,925
Hanover Company $260,500,000 3 526 175 - $495,247
Blackstone Inc. $254,000,000 1 588 588 2.6% $431,973
BXP, Inc. $227,000,000 2 366 183 - $620,219
Hines $205,000,000 1 352 352 - $582,386
The Mount Vernon Company $149,232,243 13 392 30 5.7% $380,694
Kensington Investment Company, Inc $117,011,106 1 190 190 - $615,848
Northwestern Mutual $117,011,106 1 190 190 - $615,848
JPMorgan Chase & Co. $96,000,000 1 204 204 4.8% $470,588
Harbor Group International $85,500,000 1 170 170 - $502,941
Rhino Capital Advisors LLC $73,500,000 2 199 100 - $369,347
John M Corcoran & Co $69,875,000 2 201 101 - $347,637
Toll Brothers, Inc. $68,338,000 2 144 72 - $474,569
Mill Creek Residential $67,600,000 1 180 180 - $375,556
The Carlyle Group $65,338,000 1 144 144 - $453,736
The Davis Companies $64,500,000 4 147 37 6.0% $438,776
Tuscan Brands $62,500,000 1 115 115 - $543,478
GID Investment Advisors LLC $61,000,000 1 130 130 - $469,231
Starwood Capital Group $55,780,832 4 252 63 - $221,353
Vivmark Residential $53,650,000 35 9,434 270 5.3% $5,687
Kosow Construction Corporation $53,000,000 1 250 250 4.7% $212,000
The Wingate Companies $41,000,000 1 126 126 - $325,397
Clifford V Miller Inc $40,000,000 1 79 79 - $506,329
Brady Sullivan Properties $32,000,000 1 114 114 - $280,702
Sawyer Realty Holdings LLC $31,500,000 1 148 148 6.3% $212,838
The Carabetta Companies $31,235,825 1 394 394 - $79,279
Wakefield Associates Inc $29,880,000 2 60 30 - $498,000
MG2 $27,033,865 6 79 13 5.3% $342,201
Transom Real Estate $26,100,000 1 55 55 - $474,545
Minco Corporation $25,500,000 1 36 36 5.5% $708,333
Charles River Equity Partners $20,375,000 1 50 50 6.1% $407,500
True North Capital Partners $17,500,000 1 69 69 - $253,623
Freedom Development Corp. $17,025,000 1 17 17 5.3% $1,001,471
Mills Of Natick Corp $16,400,000 2 36 18 - $455,556
Ramon Realty $16,200,000 2 42 21 - $385,714
Boston Property Ventures $15,709,396 7 58 8 - $270,852
Arx Urban $15,100,000 1 54 54 6.0% $279,630
Robert Previti $14,200,000 1 41 41 6.3% $346,341
Legacy Capital Ventures $14,000,000 1 16 16 - $875,000
Harris Baseman $13,700,000 2 47 24 - $291,489
Brenco Construction Co. Inc $13,500,000 1 30 30 8.0% $450,000
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Players

TOP BROKERS PAST 12 MONTHS

Boston Multi-Family

Company Name

Sales Volume Transactions

Transacted Units

Avg Units Cap Rate Sale Price/Unit

Walker & Dunlop $1,037,325,000 13 2,824 217 4.7% $367,325
Newmark $830,298,363 13 1,627 125 2.6% $510,325
CBRE $788,976,000 7 1,497 214 5.5% $527,038
Horvath & Tremblay $132,707,812 46 573 12 7.0% $231,602
Berkadia $122,000,000 1 260 260 - $469,231
JLL $94,000,000 2 376 188 4.7% $250,000
Boston Realty Advisors $88,324,304 16 231 14 6.1% $382,356
Marcus & Millichap $83,599,800 15 271 18 6.2% $308,486
Anywhere $73,442,000 19 178 9 6.2% $412,596
NAI Global $64,086,578 13 205 16 6.0% $312,617
Douglas Elliman $40,012,500 4 81 20 4.3% $493,981
Northeast Private Client Group $35,090,000 15 128 9 6.4% $274,141
Compass $19,470,000 7 54 7.3% $360,556
Keller Williams Realty $17,659,933 9 98 11 8.3% $180,203
Colliers $17,350,000 3 51 17 - $340,196
Freedom Development Corp. $17,025,000 1 17 17 5.3% $1,001,471
New England Realty Advisors $16,550,000 3 59 20 7.3% $280,508
AHO Properties $13,930,000 2 49 25 - $284,286
East West Real Estate LLC $13,500,000 1 30 30 8.0% $450,000
RE/MAX $13,056,033 15 131 9 5.3% $99,664
Herrick Lutts Realty Partners $12,990,610 3 49 16 - $265,114
Peace Of Mind Realty $10,718,750 2 15 8 - $714,583
North Shore Realty Advisors $9,295,000 4 67 17 6.6% $138,731
Cabot & Company $9,000,000 1 10 10 4.9% $900,000
Core Property Group $8,512,500 1 8 8 2.7% $1,064,063
Realty World RRG $7,950,000 2 23 12 7.1% $345,652
Boston Plex $5,600,000 1 16 16 5.6% $350,000
Walker Residential Property Lic $5,300,000 1 14 14 7.0% $378,571
Chinatti Realty Group $5,200,000 2 17 9 - $305,882
eXp World Holdings, Inc. $5,100,000 4 29 6.1% $175,862
Alvarez Real Estate Group LLC $4,800,000 4 26 7 8.0% $184,615
Columbus & Over Group $4,600,000 1 16 16 6.3% $287,500
Realty ONE Group $4,560,000 4 24 6 8.0% $190,000
Olde Forge Realty $4,295,000 1 6 6 - $715,833
Wallace Property Management $4,125,000 2 14 7 8.0% $294,643
J. Borstell Real Estate $3,980,000 2 13 7 5.8% $306,154
Aland Realty Group $3,750,000 2 12 6 - $312,500
Toner Real Estate $3,600,000 2 18 9 - $200,000
Door Property Management LLC $3,575,000 1 9 9 - $397,222
NextGen Realty, Inc. $3,570,000 1 6 6 - $595,000
C. Brendan Noonan & Company, Inc. $3,462,000 1 6 6 - $577,000
United Real Estate $3,462,000 1 6 6 - $577,000
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Appendix

Boston Multi-Family

OVERALL SALES

Completed Transactions (1) Market Pricing Trends (2)
Year Deals Volume Turnover Avg Price Avg Price/Unit  Avg Cap Rate Price/Unit Price Index  Cap Rate
2030 - - 0% - - - $522,972 299 5.1%
2029 - - 0% - - - $511,577 293 5.1%
2028 - - 0% - - - $498,009 285 5.1%
2027 - - 0% - - - $481,055 275 5.1%
2026 - - - - - - $457,857 262 5.2%
YTD 220 $1.8B 5.1% $10,412,407 $352,488 6.6% $456,070 261 5.2%
2025 396 $4.4B 5.7% $12,212,709 $296,834 6.5% $440,326 252 5.2%
2024 310 $4.5B 4.1% $14,959,496 $385,032 6.3% $440,036 252 5.1%
2023 246 $3B 3.4% $12,582,301 $330,688 6.0% $427,993 245 5.1%
2022 368 $4.6B 4.8% $12,863,149 $352,391 5.8% $467,196 267 4.5%
2021 427 $5.1B 5.1% $12,458,598 $383,070 6.4% $487,442 279 4.1%
2020 283 $2.6B 3.4% $9,749,822 $309,971 5.9% $414,986 237 4.5%
2019 311 $4B 5.5% $13,850,101 $318,823 6.4% $389,979 223 4.8%
2018 312 $2.2B 3.9% $7,683,560 $260,973 6.4% $366,310 209 4.9%
2017 252 $3.1B 4.1% $13,494,741 $345,383 5.8% $349,443 200 4.9%
2016 317 $2.6B 5.0% $8,506,484 $243,240 6.2% $331,692 190 5.0%
2015 303 $2.8B 5.8% $9,899,309 $291,348 6.8% $316,314 181 5.0%

(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.

(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred. The price index is not
smoothed.

4 &5 STAR SALES

Completed Transactions (1) Market Pricing Trends (2)
Year Deals Volume Turnover Avg Price Avg Price/Unit Avg Cap Rate Price/Unit Price Index Cap Rate
2030 - - 0% - - - $702,169 300 4.7%
2029 - - 0% - - - $685,913 293 4.7%
2028 - - 0% - - - $665,559 284 4.7%
2027 - - 0% - - - $636,810 272 4.8%
2026 - - - - - - $592,662 253 4.8%
YTD 40 $955.6M 8.1% $79,634,668 $540,813 5.4% $584,596 250 4.8%
2025 40 $2.4B 7.1% $62,984,957 $287,016 4.8% $566,691 242 4.8%
2024 28 $2.5B 5.2% $93,699,369 $449,437 4.6% $567,754 242 4.7%
2023 18 $1.7B 4.0% $100,512,723 $450,255 4.9% $553,940 236 4.6%
2022 28 $2.7B 6.4% $96,010,589 $425,162 4.2% $605,874 259 4.1%
2021 29 $2.8B 6.2% $96,827,408 $487,245 5.6% $633,936 271 3.8%
2020 20 $1.4B 4.4% $71,344,787 $393,369 4.4% $541,578 231 4.1%
2019 29 $2.2B 7.9% $86,781,886 $416,743 4.5% $513,283 219 4.3%
2018 15 $1.1B 4.3% $81,224,264 $414,084 4.7% $487,134 208 4.4%
2017 24 $1.9B 6.4% $80,619,516 $481,490 4.6% $467,036 199 4.4%
2016 18 $1.3B 7.6% $75,346,137 $329,022 4.8% $443,125 189 4.5%
2015 24 $1.8B 10.1% $76,774,689 $388,007 4.8% $425,375 182 4.5%

(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.

(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred. The price index is not
smoothed.
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Appendix

Boston Multi-Family

3 STAR SALES

Completed Transactions (1) Market Pricing Trends (2)
Year Deals Volume Turnover Avg Price Avg Price/Unit  Avg Cap Rate Price/Unit Price Index  Cap Rate
2030 - - 0% - - - $446,300 300 5.1%
2029 - - 0% - - - $437,302 294 5.1%
2028 - - 0% - - - $427,134 287 5.1%
2027 - - 0% - - - $416,499 280 5.2%
2026 - - - - - - $405,017 273 5.2%
YTD 62 $397.1M 3.8% $7,353,681 $212,012 6.1% $406,765 274 5.2%
2025 103 $730.4M 4.2% $8,299,724 $350,132 6.6% $391,443 263 5.2%
2024 82 $993.3M 3.1% $12,263,187 $336,490 5.9% $391,185 263 5.2%
2023 72 $879.1M 3.6% $12,209,990 $259,480 5.7% $378,562 255 5.1%
2022 101 $961.2M 3.8% $9,808,627 $281,642 5.4% $412,453 278 4.5%
2021 111 $1.6B 5.6% $15,584,404 $337,002 5.6% $429,740 289 4.2%
2020 69 $601M 2.5% $9,105,727 $267,458 5.5% $365,583 246 4.6%
2019 84 $1.3B 5.9% $15,984,175 $257,572 6.3% $339,202 228 4.8%
2018 100 $696.1M 4.3% $7,540,130 $191,494 6.6% $315,165 212 5.0%
2017 73 $776.3M 4.0% $11,977,333 $246,439 5.8% $299,818 202 5.0%
2016 83 $798.5M 5.0% $10,438,080 $195,481 5.7% $284,505 191 5.1%
2015 72 $682.8M 6.6% $12,207,427 $229,826 6.3% $269,326 181 5.1%

(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.

(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred. The price index is not
smoothed.

1& 2 STAR SALES

Completed Transactions (1) Market Pricing Trends (2)
Year Deals Volume Turnover Avg Price Avg Price/Unit  Avg Cap Rate Price/Unit Price Index  Cap Rate
2030 - - 0% - - - $338,612 295 5.7%
2029 - - 0% - - - $331,823 289 5.7%
2028 - - 0% - - - $324,621 283 5.7%
2027 - - 0% - - - $318,223 277 5.7%
2026 - - - - - - $313,161 273 5.8%
YTD 118 $479.9M 2.0% $4,362,444 $307,806 6.9% $316,778 276 5.8%
2025 253 $1.3B 5.5% $5,496,595 $290,251 6.5% $303,884 264 5.8%
2024 200 $1B 3.9% $5,226,968 $317,052 6.5% $301,444 262 5.7%
2023 156 $418.1M 2.3% $2,795,563 $219,255 6.3% $292,881 255 5.7%
2022 239 $929.4M 4.0% $4,080,530 $285,274 6.2% $318,819 277 5.0%
2021 287 $688.6M 3.4% $2,476,925 $247,514 6.8% $330,547 288 4.6%
2020 194 $637.6M 3.3% $3,553,152 $238,273 6.3% $278,835 243 5.1%
2019 198 $495.8M 2.9% $2,688,920 $218,417 6.8% $260,666 227 5.4%
2018 197 $463.4M 3.0% $2,532,248 $201,129 6.4% $241,321 210 5.5%
2017 155 $417.4M 2.4% $2,918,776 $222,013 6.1% $227,606 198 5.6%
2016 216 $509.9M 3.3% $2,416,404 $191,174 6.8% $216,440 188 5.7%
2015 207 $312.5M 2.5% $1,562,367 $159,833 7.6% $204,515 178 5.7%

(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.

(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred. The price index is not
smoothed.
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