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Our Territories Year in Review

As we close out 2025, we reflect on a year that marked both a transition for the Northeast commercial real estate market
and an important milestone for Northeast Private Client Group as we celebrated our 15th year in business. Since our
founding in 2010, the firm has navigated multiple market cycles, and this past year reinforced the value of experience,
discipline, and long standing client relationships.

Despite elevated interest rates and a selective capital environment, the market demonstrated stability throughout the
year. Transaction activity remained steady, pricing expectations became more aligned, and investor focus returned

to fundamentals such as asset quality, location, and durable cash flow. Investor engagement strengthened as
underwriting assumptions reset and conviction improved across many of the markets we serve.

Against this backdrop, our firm continued to grow. While overall market activity remained uneven, Northeast Private
New Hampshire Client Group achieved year over year growth and gained market share through consistent execution and a relationship
driven advisory approach. Our performance reflects a commmitment to disciplined guidance and trusted partnerships
rather than reliance on broader market expansion.

To support our clients and the markets we serve, we continued to invest in our team and platform, strengthening our
ability to deliver regional insight with local execution. As we look ahead to 2026, we remain focused on the principles
that have guided us for 15 years: building relationships, delivering results, and creating long term value.

Thank you for your continued trust and partnership. We look forward to working together in the year ahead.

Here is to a successful 2026.

: ﬁ_ Vice President, Brokerage
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Featured Properties
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Connecticut

$8,475,000 $8,250,000 $7,025,000 $5,050,000 $4,750,000 $4,485,000
Multifamily Multifamily Multifamily Multifamily Mixed-Use Multifamily

36 Units 63 Units 63 Units 45 Units 52,710 SF 39 Units
$235,417 per Unit $130,952 per Unit $111,508 per Unit $114,773 per Unit $90.11 per SF $115,000 per Unit
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$6,42-5,000 $6,050,000 " $5,242,500 $3,600,000 $3,100,000 $3,050,000
Multifamily Multifamily Multifamily Land Development Industrial Multifamily
46 Units 59 Units 40 Units 2.631 Acres 32,330 SF 25 Units
$139,674 per Unit $102,542 per Unit $131,063 per Unit $1,368,301 per Acre $95.89 per SF $122,000 per Unit
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Connecticut

DIVISION STREET PORTFOLIO CONGRESS & MAPLE PORTFOLIO 1 PARK CIRCLE o
DANBURY, CT HARTFORD, CT MILFORD, CT STAMFORD, CT: Investment activity across the Stamford metro market strengthened as 2025

went on, with the pace and composition of deals shifting meaningfully from quarter to quarter.
Transaction counts stayed consistent throughout the year, but dollar volume accelerated sharply
in the second half, culminating in a Q4 surge driven by larger, higher-priced trades. That shift is
evident in the data, as average sale prices more than doubled from $3.03M in Q1 to $8.97M in Q4.
This alongside a significant increase in average building size signals renewed appetite for scale
and institutional-quality assets. Cap rates moved unevenly early in the year, widening in Q1 before
tightening through Q2 and Q4, a pattern that mirrors the shift in asset sizes trading though the
year. Midyear activity leaned more heavily toward smaller and mid-sized properties, while year-
end trades reflected buyers stepping back into larger investments with clearer underwriting
assumptions. By year-end, Fairfield County had recorded a meaningful rebound in investment
activity, with transaction volume and average deal size rising toward levels last seen during the
2021 and 2022 peak. The improvement points to renewed depth in the buyer pool and a clearer
alignment on pricing, as capital re-entered the market after a period of adjustment and reset.

$2,900,000 $2,480,000 $2,425,000
Multifamily Multifamily Multifamily

18 Units 28 Units 14 Units

$161,111 per Unit $88,571 per Unit $173,214 per Unit

Stamford, CT MSA

182 ELM STREET 83 MAIN STREET 11-25 TAFTVILLE OCCUM ROAD
WEST HAVEN, CT EAST HADDAM, CT NORWICH, CT $3.500,000,000 $7,000,000
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Source: CoStar 2025 Cumulative Transactions
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NEW HAVEN, CT: In the second half of 2025, New Haven's commercial real estate market HARTFORD, CT: Sales activity across the Hartford market has found its footing after bottoming
continued to move along steadily, with performance varying by property type rather than any out in 2023, with 2024 and 2025 showing a noticeable return of liquidity and deal flow.

broad market shift. Multifamily remains the clear standout, driven by solid absorption and Transactions are closing more consistently, and increased asset valuation has helped push
improving vacancy, as renter demand stays intact even though rent growth has tapered in the year-to-date dollar volume past $1.4 billion, a meaningful signal that capital is reengaging

past few quarters. This pause is more of a market normalization with occupancy remaining with the market with sales price per sf ended up at $101. While cap rates are still higher than
stable as units continue to be delivered and absorbed by the market. The office sector has seen the compressed levels seen in 2021 and 2022, the past year saw them settle into the mid to
consistency throughout the year with vacancy near long term norms while posting modest and high 7 percent range, reflecting a market where buyers and sellers are both adjusting pricing
consistent rent gains. Industrial, after several strong years, has started to cool, with negative expectations. Investors remain selective, with stronger pricing concentrated on well-located,
absorption and slower rent growth though with limited supply reaching the market in the near higher-quality assets, reinforcing the idea that underwriting discipline is still very much in place.
term, fundamentals should continue to hold. Retail has been one of the healthier segments That selectivity has not slowed overall momentum, as the Hartford market continues to rank
throughout the New Haven Market. Supported by strong leasing activity and minimal new among the region’s most active markets by volume. Its depth, diversity, and steady flow of capital
development, the sector experienced rent growth that outperformed historical averages. Looking have allowed it to perform reliably even in a higher interest rate environment, giving the market a
ahead, New Haven appears positioned for gradual improvement in occupancy and rent growth sense of stability rather than speculation.

into 2026, supported by stable demand and disciplined supply conditions.

New Haven, CT MSA Hartford, CT MSA
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$9,750,000 $7,100,000 $6,830,500 $3,500,000 $3,160,000 $3,000,000
Mixed-Use Multifamily Multifamily Land Development Multifamily Multifamily
96,200 SF 39 Units 72 Units 12,120 SF 10 Units 18 Units

$101.35 SF $182,051 per Unit $94,868 per Unit $288.78 per SF $316,000 per Unit $166,667 per Unit

y $5,550,35b e $5,400,000 $5,075,000 $2,857,000 $2,850,000 $2,850,000
Multifamily Mixed-Use Multifamily Multifamily Mixed-Use Multifamily
18 Units 18,921 SF 33 Units 24 Units 24,757 SF 4 Units
$308,333 per Unit $285.40 per SF $153,788 per Unit $119,042 per Unit $115.12 per SF $712,500 per Unit
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19 & 21 LINWOOD AVENUE
& 205 SANDWICH ROAD
WAREHAM, MA

1180 MIDDLESEX STREET & 15
13 SHAWNEE ROAD CANTON STREET
PEPPERELL, MA LOWELL, MA

$2,350,000

Multifamily Multifamily

12 Units 8 Units

$195,833 per Unit $275,000 per Unit

$2,725,000
Multifamily

12 Units

$227,083 per Unit

522 & 530 WASHINGTON STREET
STOUGHTON, MA

55-57 PLEASANT STREET
NEWBURYPORT, MA

24 CHARLTON STREET
WORCESTER, MA

$2,000,000 $1,700,000
Mixed-Use Retail

12,086 SF 10,682 SF
$165.48 per SF $159.15 per SF

$2,059,750
Multifamily
18 Units

$114,431 per Unit
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BOSTON, MA: Boston remained one of the most active commercial real estate markets in the
country in 2025, supported by its size and depth across property types. Total sales volume
reached roughly $12.8 billion across more than 2,600 transactions, placing the market well ahead
of most major metros. Activity was steady throughout the year, with trades occurring consistently
rather than clustering around isolated opportunities. Average deal sizes near $4.9 million indicate
that much of the volume came from smaller and mid-sized assets, where buyers have greater
control over risk in a higher-rate environment. Pricing adjusted over the course of the year and
has largely found equilibrium. Cap rates settled into the mid-6% range, with a 6.8% average and
6.6% median, aligning values more closely with current financing conditions. That reset helped
narrow pricing gaps and kept transactions moving. Buyers prioritized assets with stable tenancy,
strong locations, and manageable capital needs. Boston's diverse economic base and deep
tenant pool continue to support this approach. As a result, the market sustained meaningful
liguidity in 2025, even as investors maintained disciplined underwriting standards.

Boston, MA MSA
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WORCESTER, MA: Worcester commercial real estate investment market saw less quarter-to- SPRINGFIELD, MA: Springfield's investment market in 2025 operated with a high degree of
quarter variation in 2025 compared to the swings investors dealt with over the last few years. Deal consistency, marked by steady transaction flow and limited speculative activity. Deal counts were
activity in 2025 has remained active with increased sales volume over 2024 yet relatively the same consistent from quarter to quarter, pointing to a buyer pool made up largely of local and regional
number of transactions, indicating a shift toward larger, higher-priced trades. Average pricing investors who know the market well and are comfortable operating in it Changes in market
moved meaningfully higher as volume rebounded from 2023 levels, suggesting capital has re- performance were reflected in pricing, not deal count. In the third quarter, higher average sale
engagement in the market. Even with interest rates still elevated, pricing has held up, this can be prices paired with wider cap rates pointed to buyers accepting greater execution risk without
attributed to consistent demand across multifamily, industrial, and retail properties. Northeast expanding the size or complexity of transactions. The consistency in building sizes throughout
Private Client Group Vice President of Investments Tim McGeary noted that tight supply and the year reinforces that investment activity remains focused on smaller, cash-flowing assets. Cap
low vacancy continue to support rent levels, providing investors with clearer visibility on income rates remained in the low-to-mid seven percent range, briefly pushing higher before settling
durability. Demand for Worcester County multifamily remains elevated relative to many regional back as expectations reset. Investment activity has remained centered on income stability and
markets, driven in part by its affordability advantage compared with communities closer to achievable pricing, with limited emphasis on aggressive upside assumptions.

Boston. While recent quarters have recorded negative absorption and a deceleration in rent
growth, transaction activity has continued as investors focus on stabilized assets where pricing
reflects current operating conditions. The county’s proximity to Boston continues to support
renter demand, particularly among commuters priced out of the urban core. With sales volume
regaining traction and cap rates holding near long-term averages, assets are changing hands
based on durable cash flow and realistic assumptions rather than speculative growth.

Worcester, MA MSA Springfield, MA MSA
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New Hampshire, New York, & Vermont

114 & 116 JACKSON AVENUE &

562 CLAY STREET 101 HAVILAND ROAD 2566 ALBANY STREET o . .
MANCHESTER, NH HIGHLAND, NY SCHENECTADY, NY MANCHESTER, NH: Deal activity in the Manchester, NH Market shifted continuously throughout

2025 indicating investor sentiment on what are the most sought after assets. Q1 saw the highest
number of transactions consisting of a flurry of smaller and mid-sized deals. As the year went on,
sales volume remained consistent when the number of trades slowed showing investor interest
in larger and higher valued assets. By Q4, average sale prices jumped sharply, even though fewer
properties traded, pointing to investors targeting higher-quality assets rather than chasing
volume. Cap Rates remained consistent throughout the market, seeing slight fluctuations as

the year went on, indicating a stable market. 2025 saw a slight increase in sales activity in the
Manchester Market as it continues to stabilize after the markets previous spike.

$3,325000 $1,000,000
Multifamily Multifamily

12 Units 12 Units
$277,083 per Unit $83,333 per Unit

$825,000
Development
12,807 SF
$64.42 per SF

Manchester, NH MSA

2572 SHELBURNE ROAD

SHELBURNE, VT $1,400,000,000 $4,500,000
; NH Broker of Record: Kurt Jackson | License Number: 068275
Email: kurtjacksonre@gmail.com | Phone: 603-479-6303 $1200,000.000 $4,000,000
VT Broker of Record: Brian Brockman | License #: 075993 $3,500,000
Email: bor@bangrealty.com | Phone: 513-898-1551 $1,000,000,000 8
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LOWER HUDSON/CAPITAL REGION, NY: Across the Lower Hudson Valley and the Capital Region,
investment sales activity reflects a market that is functioning, but only after expectations have
been recalibrated. Pricing around $164 per square foot and average deal sizes near $3.2 million
show buyers concentrating on assets where risk is measurable and capital structures remain
workable. Cap rates approaching 8 percent point to a return of yield discipline, particularly

as exit timelines extend and liquidity becomes more selective. Listings are taking longer to

clear, with marketing periods stretching well beyond a year in many cases, forcing sellers to

stay engaged through multiple rounds of price discovery. The roughly 11 percent gap between
asking and executed pricing highlights how negotiations are being settled on fundamentals
rather than sentiment. Sales volume remains meaningful, but it is spread across a wide number
of transactions instead of being driven by a handful of outsized trades. Capital is moving
deliberately, with buyers underwriting defensively and stepping in only when downside
protection is clear. This is not a momentum-driven market, it is one where transactions close only
after both sides agree on today’s condition.

*Albany Conty, Dutchess County, Putnam County, Rensselaer County, Rockland County, Saratoga County,
Schenectady County and Westchester County*

Lower Hudson/Capital Region, NY
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BURLINGTON, VT: Burlington’s commercial real estate market is currently operating at a level

of activity that exceeds its longer-term historical averages even as pricing remains discounted
relative to national benchmarks. Transaction volume across property types has been elevated
compared to five- and ten-year norms, indicating that capital continues to circulate in the
market despite tighter financial conditions. Valuations remain modest in absolute terms, with
pricing metrics consistently below national averages, which has kept the market accessible

to private and regional investors rather than institutional capital. Cap rates across the market

sit at a noticeable premium to national levels, reinforcing that buyers are underwriting with

an emphasis on yield, downside protection, and achievable exit assumptions. Leasing and
operating fundamentals are settling into a more balanced rhythm, with rent growth holding

at a steady, sustainable pace of roughly 2.11% for industrial, 1.96% for office, 1.94% for retail, and
1.94% for multifamily, while vacancy has edged up from historic lows but remains well within
manageable levels. Limited new construction across asset types has constrained supply growth,
helping stabilize fundamentals despite uneven absorption trends. Taken together, Burlington
reflects a market where pricing has adjusted, activity has resumed above historical baselines, and
transactions are being driven by fundamentals rather than cyclical excess.

Burlington, VT MSA
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Rhode Island

101 MEDWAY STREET, 109

MEDWAY STREET, & 96 EAST

MANNING STREET 202 BALD HILL ROAD 79-81 FALES STREET ) ) ) o o
PROVIDENCE, RI WARWICK, RI CENTRAL FALLS, RI PROVIDENCE, RI: Providence's investment market remained active in 2025, though activity

reflected disciplined pricing and measured deal structures rather than inflated pricing. Most of
the activity came from smaller and mid-sized deals, which points to local and regional buyers
staying active while bigger capital remained selective. Pricing improved from previous years,
while cap rates remained relatively elevated, reinforcing buyers’ focus on durable cash flow and
downside protection. Although price per square foot dipped modestly in 2024, it rebounded to an
all-time high, signaling that values have largely held following the 2021 repricing.. While average
sale prices have fluctuated modestly year over year, current pricing sits well above levels seen in
the 2016-2018 period, when average deal sizes were materially smaller. That context suggests the
market has structurally shifted toward larger, more valuable assets, even as transaction volume
has normalized from peak-cycle levels. Even with steady deal flow, buyers were careful about
what they chased and unwilling to stretch on weaker properties. Transactions are being driven by
investors with market familiarity who are focused on pricing and execution fundamentals.

$4,850,000 $1,450,000
Retail Multifamily
57,366 SF 11 Units

$84.54 per SF $131,818 per Unit

$13,650,000
Multifamily

74 Units
$184,459 per Unit

Providence, Rl MSA
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Our Process

(o], [e]o]] e}
MARKET
INTELLIGENCE

Stay top-of-mind with

regular updates, check-
ins, and insights across
your portfolio.

We're always on — even

when you're not in
market.

POST
TRANSACTION
ADVISORY

Help navigate
reinvestment, 1031s,
DSTs, or passive income
strategies.

Our relationship
continues beyond the
close.

TRUSTED ADVISOR
RELATIONSHIP

Our ongoing role is to help
you think strategically about
your real estate — across
assets, across markets, STRATEGIC
across cycles. We're not SCENARIO
driven by transactions. We're
driven by your success. PLANNING

Hold, refinance,
reposition, or sell —
we map the risks and
rewards of each path.

EXECUTION listings — we're here to
SUPPORT

We're not here to push

help you choose wisely.

(WHEN ALIGNED)

If a transaction is warranted, we

activate a disciplined, market-

driven process that drives price

and outcome.

When you're ready to act, we

already know the playbook.

For more information visit us at www.northeastpcg.com or call (203) 692-2420

2. Leverage our relationships.

NORTH EAQ

PRIVATE CLIENT GROUP"

The most important thing we do is get on the phone.

Individual Investors

Promoters, Syndicators & Private Equity
Building Owners & Developers

Family Offices, Trusts & High Net Worth

3. Leverage our platform.

With offices collaborating across the region, we capital and create competition in
the martkets we serve.

Specialized Agents in NY, CT, MA, NH & R
Segmented Proprietary Database
Relationships with Third-Party Vendors
Select Outside Brokerage Community

4. Deploy a strategic digital marketing campaign.

We communicate the opportunity via multiple channels.

Strategic Email Communications
NortheastPCG Welbsite and Press Releases
Social Media and Online CRE Portals
Direct Mail and Print Advertising
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Our Team

Edward Jordan
CEO & FOUNDER

857.990.6801
ejordan@northeastpcg.com

Brad Balletto
MANAGING DIRECTOR, INVESTMENTS

203.307.1574
bballetto@northeastpcg.com

Rebecca Hope
MARKETING ASSOCIATE

857.990.6833
rhope@northeastpcg.com

Cameron Formica
TRANSACTION COORDINATOR

860.414.3753
cformica@northeastpcg.com

2

Robert Paterno

VICE PRESIDENT, BROKERAGE

203.307.1582
rpaterno@northeastpcg.com

Taylor Perun
SENIOR VICE PRESIDENT, INVESTMENTS

203.307.1576
tperun@northeastpcg.com

Kaylee Bollmann
JUNIOR GRAPHIC DESIGNER

857.396.0774
kbollmann@northeastpcg.com

Jake Jordan
VICE PRESIDENT, OPERATIONS

203.307.1578
jjordan@northeastpcg.com

Ravi Patel
COMMERCIAL REAL ESTATE ANALYST

203.307.1575
rpatel@northeastpcg.com

Tim McGeary
VICE PRESIDENT, INVESTMENTS

857.990.6804
tmcgeary@northeastpcg.com

Jeff Wright
VICE PRESIDENT, INVESTMENTS

203.307.1581
jwright@northeastpcg.com

Derek Mahabir
INVESTMENT ASSOCIATE

203.751.1187
dmahabir@northeastpcg.com

Tom Egbers
ASSOCIATE

857.990.2022
tegbers@northeastpcg.com

Joe Ferrandino
ASSOCIATE

914.440.0908
jferrandino@northeastpcg.com

Francis Saenz
VICE PRESIDENT, INVESTMENTS

857.990.6803
fsaenz@northeastpcg.com

Drew Kirkland
SENIOR ASSOCIATE

857.990.6802
dkirkland@northeastpcg.com

Karl Hasselrot
INVESTMENT ASSOCIATE

203.677.0340
khasselrot@northeastpcg.com

Collin Murphy
ASSOCIATE

203.307.1580
cmurphy@northeastpcg.com

NORTH
PRIVATE CLIENT GROUP'

Rich Edwards Jr.
VICE PRESIDENT, INVESTMENTS

203.307.1577
redwards@northeastpcg.com

Jim Casey
SENIOR ASSOCIATE

857.990.6821
jcasey@northeastpcg.com

Patrick Wheeler
INVESTMENT ASSOCIATE

857.990.6819
pwheeler@northeastpcg.com

Anthony Rakauskas
ASSOCIATE

857.990.6807
arakauskas@northeastpcg.com
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