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Our Territories Letter from Our Vice President of Brokerage

As we close out 2024, we reflect on a year that has tested the resilience of the Northeast commercial 
real estate market and reaffirmed the strength of the relationships we’ve built with our clients 
and partners. Despite elevated interest rates and economic uncertainty shaping a challenging 
environment, the market has shown stability, with steady deal flow and sustained investor interest 
across the region.

Looking ahead to 2025, there are reasons for cautious optimism. While interest rates remain elevated, 
there is growing clarity in economic trends, and the post-election environment is expected to bring 
easing regulatory pressures and new business incentives. These developments, coupled with increased 
engagement from investors and sellers, suggest the potential for renewed momentum in the year 
ahead.

To meet the evolving needs of the markets we serve, our team continues to grow. By welcoming 
talented professionals who share our commitment to excellence, we’ve strengthened our ability to 
provide unparalleled market insights, strategic guidance, and exceptional service to our clients. This 
investment in our team reflects our dedication to helping our clients navigate a dynamic landscape 
and seize new opportunities.

As we enter 2025—our 15th year in business—we remain focused on the principles that have guided 
us since 2010: building relationships, delivering results, and driving value for all we serve. Thank you for 
your trust and partnership. We look forward to collaborating with you to achieve success in the year 
ahead.

Here’s to a successful 2025!

R O B E R T  PAT E R N O
Vice President, Brokerage

F O R  S A L E

R E C E N T  S A L E S
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1 9 4  WA S H I N G T O N  S T R E E T
H A R T F O R D,  C T

Call for Details
Multifamily 
141 Units

1 1 0  &  1 2 8  D E A N  S T R E E T  &  1 8  S P R U C E  S T R E E T
P R OV I D E N C E ,  R I

$11,670,000 
Multifamily 
49 Units
$238,163 per Unit

7 1  CO N N E C T I C UT  AVE N U E
N O R WA L K ,  C T

$10,500,000 
Multifamily 
33 Units
$318,182 per Unit

1 4 - 6 4  S I M A R D  D R I VE
C H I C O P E E ,  M A

$10,500,000 
Multifamily 
82 Units
$128,048 per Unit

Featured Properties Featured Properties
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1 5 2 5  &  1 5 3 5  C E N T R A L  AVE N U E
B R I D G E P O R T,  C T

$9,900,000
Multifamily
86 Units  
$115,116 per Unit

1 5 5 , 1 70 - 1 9 0 &  2 1 1  B I R D S E Y E  S T R E E T
B R I D G E P O R T,  C T

$8,900,000 
Multifamily 
81 Units
$109,877 per Unit

$9,250,000 
Multifamily 
68 Units
$136,029 per Unit

6 70 - 6 8 0  B O S T O N  P O S T  R O A D
M I L F O R D,  C T

$8,500,000
Mixed-Use
70,506 SF
$120.56 per SF

5 5  JA C KS O N  AVE N U E1 0 0  N O R T O N  PA R K  R O A D

Connecticut

$7,000,000
Multifamily 
46 Units 
$152,174 per Unit

$5,300,000
Multifamily
44 Units
$120,455 per Unit

P L A I N V I L L E ,  C T B R I D G E P O R T,  C T

G R O T O N  P O R T F O L I O
G R O T O N ,  C T

1 1 3 - 1 1 5  PA R K  AVE N U E
D A N B U R Y,  C T

$5,250,000
Multifamily 
21 Units 
$250,000 per Unit

8 3 8  WO O D  AVE N U E
B R I D G E P O R T,  C T

$4,400,000
Multifamily 
42 Units
$104,762 per Unit

2 1  S E I R  H I L L  R O A D
N O R WA L K ,  C T

$4,800,000
Multifamily
12 Units 
$400,000 per Unit

1 5 5  WAY N E  &  3 5  B E E R S  S T R E E T
B R I D G E P O R T,  C T

$4,020,000
Multifamily
38 Units
$105,789 per Unit

2 2 5 8  FA I R F I E L D  AVE N U E1 8  FA I R F I E L D  AVE N U E
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$3,350,000
Multifamily
18 Units
$186,111 per Unit

$3,350,000
Mixed-Use
22,984 SF 
$145.75 per SF

N O R WA L K ,  C T B R I D G E P O R T,  C T

Connecticut
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1 6 5  M C K I N L E Y  AVE N U E
B R I D G E P O R T,  C T

$3,120,000 
Multifamily 
28 Units
$111,429 per Unit

2 5  S A I N T  S T E P H E N S  S T R E E T
B R I D G E P O R T,  C T

$1,575,000 
Multifamily 
15 Units 
$105,000 per Unit

4 6  O R C H A R D  S T R E E T
N E W  H AV E N ,  C T

$1,620,000 
Multifamily 
10 Units
$162,000 per Unit

1 7 9 5  N O R T H  AVE N U E
B R I D G E P O R T,  C T

$1,575,000 
Multifamily 
15 Units 
$105,000 per Unit

4 3 9  E L L A  T  G R A S S O  B O U L E VA R D1 2 5  G R A N F I E L D  AVE N U E

Connecticut

$1,545,000
Multifamily 
16 Units 
$96,563 per Unit

$1,400,000
Industrial 
14,282 SF
$98.02 per SF

B R I D G E P O R T,  C T N E W  H AV E N ,  C T

Connecticut

STAMFORD METRO: In 2024, the Stamford Metro multifamily rental market continued to thrive, 
driven by rising demand and limited housing supply. The combination of high mortgage rates and 
elevated home prices made homeownership less accessible, pushing more residents toward renting. 
This trend particularly benefited multifamily properties and luxury apartment developments in urban 
areas. Rental prices saw steady growth throughout the year. By mid-2024, average rents for Class A 
apartments in Stamford and Norwalk had increased by approximately 4% year-over-year, reflecting 
heightened demand for high-quality rental units. The average monthly rent for a one-bedroom 
apartment in the Stamford Metro market reached $2,400, with premium properties exceeding $3,000. 

Vacancy rates remained historically low, averaging around 3.5% countywide. Urban areas like 
Stamford and Bridgeport experienced even tighter conditions, with vacancy rates hovering near 
2.9%. Developers responded by bringing new units to the market, but supply continued to lag behind 
demand, particularly for affordable housing options. Renters are increasingly seeking properties 
offering modern amenities, proximity to public transportation, and walkable downtown locations. 
Stamford’s downtown area became a hotspot, attracting young professionals and commuters 
working in New York City. With mortgage rates expected to remain relatively high, rental demand 
is anticipated to stay strong into 2025. The tight rental market and consistent rent growth suggest 
continued opportunities for investors in the Stamford Metro multifamily sector.

Source: Costar Multifamily Markets, 2024
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NEW HAVEN METRO: The New Haven Metro multifamily market remains tight, with strong demand 
outpacing limited supply. Over the past year, renters have absorbed 930 units in the market, 430 of 
which are in the 4- and 5-star class, surpassing the ten-year average of 650 annually. Vacancy rates 
are low at 5.3%, with demand closely tied to new supply. However, construction activity has declined 
to 1,300 units from a mid-peak of 2,300 units, potentially limiting future absorption. Rent growth in 
the New Haven Metro outperforms national trends, with annual increases of 2.9% compared to the 
national average of 0.8%. In a market like this, property owners stand to benefit from rising rents, but 
the scarcity of affordable options remains a pressing issue for local municipalities. Policymakers may 
need to address the imbalance between the demand for affordable housing and the supply of new, 
higher-end units.

Connecticut

HARTFORD METRO: Vacancies in the Hartford Metro market have risen as a wave of new multifamily 
supply enters the market. After averaging 550 annual deliveries in 2021–2022, nearly 800 units 
were added in 2023, with a record 1,600 units expected in 2024. Demand remains steady, driven 
by shrinking household sizes. Current vacancies stand at 5.1%, well below the national average of 
8.0%, making the Hartford Metro the fifth-lowest vacancy market among the top 60 U.S. metros. 
Tight vacancies have enabled landlords to push rents higher, with annual rent growth of 4.1% in Q4, 
significantly outpacing the national average of 0.8%. While demand for new inventory has been 
strong, population stagnation poses a challenge to long-term demand growth, even as the market 
experiences an unprecedented surge in supply.

Connecticut

Source: Costar Multifamily Markets, 2024 Source: Costar Multifamily Markets, 2024
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3 Star PPU PPU 3 Star Cap Rate Cap Rate
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3 1 - 47  LO U I S  S T R E E T
C H E L S E A ,  M A

$8,400,000 
Multifamily
27 Units 
$311,111 per Unit

1 0 2 - 1 1 4  WAT E R  S T R E E T
L AW R E N C E ,  M A

$3,800,000 
Multifamily 
27 Units
$140,741 per Unit

7 7  S O UT H  U N I O N  S T R E E T
L AW R E N C E ,  M A

$4,400,000 
Rooming House 
76 Rooms
$57,895 per Room

1 1 0  WI N N  S T R E E T
WO B U R N ,  M A

$3,500,000 
Office 
26,960 SF
$129.82 per SF

5 4  &  5 6  E A S T  WA L N UT  S T R E E T  & 
1 47  H I G H  S T R E E T

4  R O D N E Y  S T,  8  R O D N E Y  S T  & 
1 5 6 5  E  R O D N E Y  F R E N C H  B LVD

Massachusetts

$2,650,000 
Multifamily 
18 Units
$147,222 per Unit

$2,300,000 
Multifamily 
19 Units
$121,053  per Unit

N E W  B E D F O R D,  M A TA U N T O N ,  M A

3 1  J E WE T T  S T R E E T
L OW E L L ,  M A

$2,132,500
Multifamily
9 Units 
$236,944 per Unit

1 0 4 - 1 0 8  R I VE R  S T R E E T
H AV E R H I L L ,  M A

$1,512,500 
Mixed-Use
9,870 SF
$153.24 per SF 

1 7 7- 1 8 1  E A S T  M E R R I M A C K  S T R E E T
L OW E L L ,  M A

$2,000,000 
Mixed-Use
4,595 SF
$167.33 per SF

1 3 9  M O O DY  S T R E E T
WA LT H A M ,  M A

$1,450,000 
Multifamily 
4 Units 
$362,500 / Unit 

1 9  CA R R O L L  H I L L  R O A D1 0 1 5  B R O A DWAY

Massachusetts
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$1,300,000 
Industrial 
10,902 SF 
$119.24 per SF

$1,225,000 
Multifamily 
8 Units 
$153,125 per Unit 

H AV E R H I L L ,  M A C H A R LT O N ,  M A
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4 6 9  M A P L E  S T R E E T
D A N V E R S ,  M A

$1,170,000 
Development
13 Permits 
$90,000 per Permit

1 3  M I L L  S T R E E T
WA R R E N ,  M A

$969,500 
Multifamily 
8 Units 
$121,188 per Unit

2 3 7  B R A N C H  S T R E E T
L OW E L L ,  M A

$975,000 
Mixed-Use 
9,624 SF 
$101.31 per SF

4 9 9  H AVE R H I L L  S T R E E T
L AW R E N C E ,  M A

$950,000 
Multifamily
9 Units
$105,556 per Unit

9 - 1 1  G R A N VI L L E  S T R E E T8 6 3  B R I D G E  S T R E E T

$935,000 
Multifamily 
4 Units
$233,750 per Unit

$925,000 
Multifamily 
6 Units
$154,167 per Unit

L OW E L ,  M A H AV E R H I L L ,  M A

Massachusetts Massachusetts

BOSTON METRO: The Boston Metro multifamily market is stabilizing as steady leasing reduces the 
vacancy rate and supports rent growth. Quarterly absorption has averaged 2,000 units over the past 
year, representing over 2% of inventory. While this is below the 2021 peak and the 2015–2019 average of 
3.4%, absorption has been strong in Somerville/Charlestown, Allston/Brighton, and suburban markets 
south of the city, including South Shore and Quincy/Milton/Randolph. Demand has also rebounded 
in Back Bay/South End, though downtown Boston and northern suburbs like Chelmsford and Lowell 
remain weaker. Supply growth exceeded absorption by 2,000 units in 2023, but this imbalance 
has faded. The vacancy rate declined to 5.3% over the past year, returning to equilibrium. Boston’s 
vacancies remain below the national average, reflecting its strong fundamentals. Future growth is 
expected to strengthen, supporting resilient investment activity. Despite rising cap rates and a 15% 
decline in values since mid-2022, the Boston Metro has seen multiple 5-star property sales over the 
past year. With stable demand and outperforming rent trends, Boston remains a compelling market 
for multifamily investors.

Source: Costar Multifamily Markets, 2024
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Massachusetts

WORCESTER METRO: As of Q4 2024, Worcester’s apartment market shows resilience amid an 
increase in vacancy rates to 5.6%, the highest in five years, driven by the addition of 1,300 new units—
more than any year in the past decade. Much of this vacancy stems from 4 & 5 Star properties, which 
have a vacancy rate of 11.9%, compared to 3.5% for 1 & 2 Star units. Despite this, Worcester’s overall 
vacancy remains below the U.S. average of 8.0% and is expected to decline due to limited new supply 
over the next two years, supporting continued rent growth. Apartment rents in Worcester grew 
by 2.1% over the past year, outperforming the U.S. rate of 0.8%. Asking rents for all property types 
are significantly higher than national averages, with 1 & 2 Star properties averaging $1,610/month, 
comparable to U.S. 3 Star rents. Sales activity reached $184 million, below the five-year average of 
$234 million, with most transactions involving 1 & 2 Star properties priced at $140,000/unit—below the 
U.S. average but achieving higher relative rents. Worcester benefits from its affordability compared 
to Boston, a strong student population, and a growing economy driven by education, healthcare, 
and manufacturing. With declining vacancies and stable demand, the market remains attractive for 
investors.

Massachusetts

SPRINGFIELD METRO: As of Q4 2024, the Springfield Metro multifamily market remains tight, with a 
stable vacancy rate of 2.4%, consistent with its five-year average. Over the past year, the net absorption 
of 220 units balanced 190 new deliveries, maintaining strong market fundamentals. The 4- and 5-star 
segment, which received just eight of the new units, has the highest vacancy at 3.5%, though this 
has improved by 2.2% over the year as units were leased. No new construction has occurred since Q3 
2023, and the lack of upcoming supply is expected to support occupancy and rental growth in 2025. 
Average market rents are $1,490/month, below the U.S. average of $1,730, due to a high proportion 
of 1- and 2-star properties, which rent for $1,260/month compared to $1,330 nationally. Annual rent 
growth, at 3.4%, exceeds the U.S. average of 0.8%, with increases across all segments, including a 
4.8% rise in 4- and 5-star rents. Sales volume reached $161 million, above the five-year average of $119 
million. Pricing remains highly competitive, with 1- and 2-star units averaging $99,000 per unit versus 
$180,000 nationally. These conditions position the Springfield Metro multifamily market for continued 
growth and stability.

Source: Costar Multifamily Markets, 2024 Source: Costar Multifamily Markets, 2024
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76  T E R R A C E  R O A D
F R A N K L I N ,  N H 

$4,550,000
Multifamily
36 Units 
$126,389 per Unit

3 5  LO N D O N D E R R Y  TU R N P I K E
H O O K S E T T,  N H

$1,975,000
Industrial 
20,448 SF 
$96.59 per SF

8 6  C H U R C H  S T R E E T
R O C H E S T E R ,  N H

$2,700,000
Multifamily
12 Units 
$225,000 per Unit

1 9 -2 5  WE S T  S T R E E T  &  2 7  M A I N 
S T R E E T
K E E N E ,  N H

$1,590,000 
Mixed-Use
20,871 SF
$76.18 per SF

75 - 7 7  P I N E  S T R E E T1 4 4  E A S T  R O A D

$730,000 
Office 
4,083 SF
$178.79 per SF

$500,000 
Multifamily 
5 Units
$100,000 per Unit

H A M P S T E A D,  N H N A S H U A ,  N H

New Hampshire New Hampshire

MANCHESTER METRO: Over the past several years, vacancy rates have increased, reaching 5.1% as 
new supply has outpaced demand in the Manchester Metro area. Over the past year, 980 new net 
units entered the market, exceeding the absorption of 610 units. Most of this vacancy is concentrated 
in the high-end 4- and 5-star segment, with a vacancy rate of 11.9%, nearly three times the market 
average. Construction activity remains in line with the national average, with 2.9% of existing inventory 
under construction—slightly below the U.S. average of 3.4%. The smaller delivery pipeline suggests 
that any rise in vacancies will likely be temporary. Rental rates have grown faster than the U.S. 
average, and the limited pipeline is expected to support strong rental growth next year. Rental growth 
is forecasted to grow at or above 3% over the next few quarters. Annual sales volume reached $201 
million, exceeding the five-year average of $191 million. The Manchester Metro continues to attract 
migration inflows from nearby areas like Boston due to its no state income tax, low cost of living, and 
high quality-of-life indicators.

NH Broker of Record: Kurt Jackson | License Number: 068275
Email: kurtjacksonre@gmail.com | Phone: 603-479-6303

Source: Costar Multifamily Markets, 2024
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New York

1 6 0 0  M A I N  S T R E E T
P L E A S A N T  VA L L E Y,  N Y 

$4,787,500
Mixed-Use
45,133 SF 
$106.08 per SF

1 0 1  H AVI L A N D  R O A D
H I G H L A N D,  N Y

$3,325,000
Multifamily
12 Units 
$277,083 per Unit

New York

NEW YORK METRO: In 2024, the New York City Metro multifamily market exhibited resilience 
amid economic fluctuations. The vacancy rate remained at a historically low 1.8% through mid-year, 
sustaining seven consecutive quarters at this level. This stability facilitated a cumulative 8% increase 
in average effective rents. The market’s strength in 2024 is underpinned by multiple factors, including 
a limited construction pipeline, which reduced the risk of oversupply, and increased institutional 
investor interest, driven by the pursuit of stable returns in a high-demand environment. Rent control 
regulations and zoning restrictions continued to shape market dynamics, limiting development 
opportunities while driving competition for existing assets. As the New York Metro market remains 
one of the most desirable for multifamily investments, it is well-positioned to navigate challenges 
while maintaining its status as one of the tightest in the nation.

Source: Costar Multifamily Markets, 2024
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5 8 A  F O R T I N  R O A D
S O U T H  K I N G S T OW N ,  R I

$6,125,000 
Student Housing
12 Units  

5 0  CO M M O N  S T R E E T
P R OV I D E N C E ,  R I

$850,000 
Multifamily 
12 Units  
$70,833 per Unit

6 0 7  C H A R L E S  S T R E E T
P R OV I D E N C E ,  R I

$1,000,000 
Mixed-Use
12,975 SF
$77.07 per SF

1 7 2  P I N E  S T R E E T
PAW T U C K E T,  R I

$525,000
Multifamily
6 Units 
$87,500 per Unit

Rhode Island Rhode Island

PROVIDENCE METRO: In 2024, the Providence Metro market has experienced rising apartment 
vacancies as a wave of new supply enters the market. The market faces growing pressure as new 
apartment deliveries outpace demand. In 2023, over 800 units were delivered, a sharp increase 
from the annual average of 600 between 2021 and 2022. This marked the fourth-highest year for 
new construction in the past decade. However, demand has not kept pace. Over the last year, 
renters absorbed only 490 units, well below the 10-year average of 910. Sluggish population growth 
compounds the issue. Between 2010 and 2020, the metro’s population grew by only 4.4%, compared 
to the national rate of 7.4%. Since 2022, growth has essentially stagnated, limiting the pool of 
prospective renters and contributing to slower absorption. Even with rising vacancies, the Providence 
Metro maintains one of the tightest rental markets in the U.S. Current vacancies stand at 3.3%, up 
from 2.4%, but far below the national average of 8%. Among the nation’s 60 largest markets, the 
Providence Metro ranks second for the lowest vacancy rates, just behind the New York City Metro.

Source: Costar Multifamily Markets, 2024
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Our ProcessOur Program

This analysis will help you 
better understand the current 

valuation of your asset or 
portfolio and how upcoming 
changes will affect that value. 
We will identify strategies to 
assist you in positioning your 

assets to maximize value 
whether you choose to hold, 
refinance, exchange or sell. 

This analysis will identify 
those factors which affect 
tenant demand for your 
asset, together with our 
recommendations for 

increasing this demand 
both on an interim basis 

and as a longer term 
strategy. 

This analysis will consider all 
factors related to your asset -- 
people, financial, legal and/or 

market driven. We will identify 
the challenges presented 

and their future implications. 
We will present the options 

available to you and our 
recommended best course of 

action. 

Throughout the operational 
hold period for your property we 
will update you periodically on all 
of these areas of concern. We will 

keep you apprised of changing 
market fundamentals and 

activity to ensure that you don’t 
miss out on any opportunities 
or get caught by surprises as 

changes emerge. 

This analysis identifies the 
current state of operations 

and the challenges that may 
affect asset value. We also 

provide our recommendations 
as to how the operational 
issues may be overcome 

for increased efficiency and 
profitability. 

Value Analysis Demand Analysis

Operations Analysis 

Scheduled Updates 

Strategic Analysis 

In this meeting we will 
explore some of the 
challenges you may 

be facing and how our 
program can help you better 

understand the options 
available to you. 

Initial Consultation 

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

1. Position the property so it resonates with potential buyers. 
    We tell a compelling market story to sell the opportunity.
•	 Expertise by Asset Type, Size & Location
•	 Submarket Fundamentals, Trends & Activity
•	 Local Research & Operational Strategy
•	 Real-Time Exclusive Deal Flow

2. Leverage our relationships. 
     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 & RI
•	 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 Website and Press Releases
•	 Social Media and Online CRE Portals
•	 Direct Mail and Print Advertising
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857.990.6801
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Connor Dunn
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857.990.2022
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Anthony Rakauskas
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I N VE S T M E N T  S A L E SS TA F F

Kaylee Bollmann 
J U N I O R  G R A P H I C  D E S I G N E R

857.396.0774
kbollmann@northeastpcg.com

Ravi Patel
CO M M E R C I A L  R E A L  E S TAT E  A N A LYS T

203.307.1575
rpatel@northeastpcg.com

Rebecca Hope
M A R K E T I N G  A S S O C I AT E 

857.990.6833
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Cameron Formica
T R A N S A C T I O N  CO O R D I N AT O R 
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cformica@northeastpcg.com
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BUILDING RELATIONSHIPS 
THAT DRIVE RESULTS

N O R T H E A S T P CG .CO M

Building Relationships That Drive Results


