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Market Observations: What We Know
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Source: Newmark Research

Net Absorption
Greater Boston saw net negative 
absorption during the quarter, as 
companies continue to right-size 
and oversupply is worked through.

Tenant Demand
Tenant demand saw a meaningful 
uptick this quarter, with several 
sizable requirements active across 
the Metro.

Development
Active life science development 
is largely limited to build-to-suit 
projects, with new construction 
unlikely to proceed without 
meaningful pre-leasing 
commitments.

Leasing Velocity
The strongest leasing quarter 
since the third quarter of 2022, 
headlined by TransMedics’ 
full-building lease in Somerville, 
also showed additional depth 
with several other sizable deals.

Asking Rents
Asking rents continue to slide as 
landlords become more aggressive 
in pursuing deals. They remained 
unusually elevated during the rapid 
rise in vacancy, so this may simply 
represent a reversion toward 
historical norms.

Capital Markets
This marked the second 
consecutive quarter in which a 
life science building was acquired 
by an owner-user, taking 
advantage of market conditions 
to secure long-term space for its 
operations.
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Market Observations: What We Expect
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Source: Newmark Research

Any changes to NIH funding will likely 
have an outsized effect on 
Massachusetts as it typically ranks 
first in the country in funding per 
capita, with the market currently 
feeling some uncertainty in this 
regard.

Fundamental leading indicators, 
namely leasing velocity and tenant 
demand, increased meaningfully 
this quarter, paving the way for 
stabilization and, ultimately, a 
reversal in market conditions.

Capital markets conditions remain 
cautious but are gradually 
improving, with investors selectively 
re-entering the space. Owner-users 
may continue to purchase assets 
where they can find value and 
create a long-term home.

AI continues to be top of mind for 
many life science companies, and 
its potential impact on how they 
conduct research will be worth 
watching.
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Unemployment Rate | Seasonally Adjusted

Boston’s unemployment rate has remained stable, experiencing only a modest increase by December 2025. Since the second quarter of 2025, the rate has fluctuated within a narrow band, 
averaging 4.45%. This stability points to a resilient local labor market. Notably, recent workforce reductions at Tessera Therapeutics, Takeda, and Thermo Fisher, primarily within the biotech 
sector, have not yet impacted Boston’s overall unemployment rate. The city’s unemployment rate remains closely aligned with the U.S. average, underscoring how local labor trends continue 
to mirror national patterns.

Boston Unemployment Steady Amid Layoffs
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Source: Moody’s analytics, BLS, Newmark Research March 2026, Mass Gov Office of Labor and Workforce Development
*Due to the government shutdown, there is no data for October 2025
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Business Confidence Index (BCI)

The Associated Industries of Massachusetts (AIM) Business Confidence Index surpassed neutral territory in February 2026 before reverting to below neutral on its latest reading in March. 
This is due to the escalation of the military conflict in the Middle East and in lieu of greater macroeconomic clarity; business confidence will likely remain muted.

Business Confidence Fluctuates in Early 2026

7
Source: AIM Board of Economic Advisors as of 3.26
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Openings for life science-related occupations in the Boston metro area are still below peak levels and employment within the local research and development segment continues to tick along, 
seemingly leveling off. Interestingly, job openings have reversed course and have picked up since the end of 2025. Alongside elevated tenant demand and leasing this quarter, there are 
some signs of a turnaround in the Life Science market.

Local Labor Market Conditions Leveling off

8

Scientific Research & Development Employment, NSA Life Science Industry Active Job Postings | Boston MSA

Source: Moody’s Analytics, JobsEQ, Newmark Research
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Greater Boston VC Funding

Greater Boston life science VC funding started the year slowly compared with the end of 2025, when both the third and fourth quarters averaged just about $2.5 billion dollars per quarter. 
However, funding in the first quarter of 2026 was only $80 million dollars lower than in the first quarter of 2025 and nearly $200 million dollars higher than in the first quarters of 2023 and 
2024. One trend that persists is the increase in average deal size, with this quarter trailing only slightly behind the third quarter of 2025 for the highest average deal size since tracking began. 
Investors continue to de-risk by putting larger sums into more established companies, a dynamic that will be important to watch over the remainder of the year.

Life Science Funding Flat Year-over-Year

9
Source: Pitchbook, Newmark Research
As of December 2025
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Annual Massachusetts-based Biotech IPOs

Following two consecutive quarters with no IPOs in the second and third quarters of 2025, we have now recorded a second consecutive quarter with two Massachusetts-based biotech 
companies going public: Insilico Medicine and Xenetic Bioscience in the fourth quarter of 2025, and Aktis Oncology and Generate:Biomedicines in the first quarter of 2026. If this pace were to 
continue, it would imply eight IPOs for the year, which would be the highest total since the overheated market of 2021.

Biotech’s IPO Slump Reversal Continues with Momentum
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Source: Newmark Research
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Challenges Face Public Funding Landscape in Massachusetts
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Source: National Institutes of Health, Newmark Research

Uncertainties surrounding federal funding priorities have resulted in 
increased concerns for the health of the life science sector across the 
U.S. Locally, Massachusetts receives billions of dollars each year in 
grants from the National Institutes of Health (NIH) in addition to 
funding from agencies such as ARPA-H and the National Science 
Foundation (NSF). On a per-capita-basis, the Commonwealth regularly 
ranks first for annual NIH funding totals as four of the top 50 funding 
recipients in the fiscal year 2025 were located in Boston. For context, 
federal funding plays a key role in the earliest stages of drug and 
pharmaceutical development. A pullback in funds has the potential to 
impact research and development and clinical trials among 
Massachusetts-based institutions. The adverse effects of the uncertainty 
of NIH and other federal funding levels have yet to materialize within 
local commercial real estate fundamentals. However, risks remain to the 
downside in the near term. 
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Historical Vacancy

Following a sustained period of rising vacancies, the life science market recorded its first decrease in the fourth quarter of 2025. Although that trend reversed in the first quarter of 2026, the 
overall vacancy rate increased by only 30 basis points from the end of 2025, remaining consistent with the level recorded in the third quarter of 2025. An uptick in leasing velocity this quarter 
should help reduce the elevated vacancy rate as tenants begin occupying their new spaces over the next few quarters.

Laboratory Fundamentals Continue to Stabilize

13
Source: Newmark Research
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Historical Construction Deliveries and Net Absorption

On a four-quarter moving basis, RBA delivered remains at its lowest level since the third quarter of 2021, reflecting the ongoing correction of the region’s oversupply. In many cases, sites 
previously slated for lab development are either on hold or being reconsidered for alternative uses as the supply-demand imbalance persists. Net absorption was negative this quarter and 
remains slightly negative on a four-quarter average, underscoring the mixed currents shaping the market.

Supply–Demand Imbalance Persists but Continues to Ease

14
Source: Newmark Research
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Net absorption started 2026 noticeably negative, as headwinds, most notably oversupply, persist. Much of the occupancy loss seen today stems from the market’s over-exuberance during its 
peak, as the Metro’s life science inventory has more than doubled since early 2020, adding roughly 24 million square feet. In terms of occupied space, the market currently sits just 3.3% 
below the historical high recorded in the second quarter of 2024, meaning there has rarely been a time in the Metro’s history when more lab space was occupied. However, the oversupply 
headwind continues to ease with a limited construction pipeline and select owners exploring alternative uses for their properties.

Occupancy Losses Persist in Greater Boston

15

12-Month Net Absorption by Submarket

Source: Newmark Research
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Historical Active Tenants in the Market and Leasing Activity

Laboratory demand and leasing activity both started 2026 on a strong note, with first-quarter data showing demand levels not seen since the fourth quarter of 2024 and the most active 
leasing quarter since the third quarter of 2022. The quarter was headlined by TransMedics’ full-building lease at 188 Assembly Park Drive in Somerville, totaling 495,000 square feet. In 
addition, six more leases above 40,000 square feet added depth to this quarter’s leasing velocity. Both demand and leasing volume are leading indicators of market fundamentals, reflecting 
tenant decisions that will translate into occupancy in the coming quarters.

Laboratory Demand and Leasing Starts the Year Out Strong
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Source: Newmark Research
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Notable 1Q26 Lease Transactions

Leasing activity reached its highest quarterly level since the third quarter of 2022 to start 2026, with just under 1.2 million square feet of laboratory leases recorded. Headlined by 
TransMedics’ full-building lease in Somerville, activity was solid across the Metro, though weakest in the Boston Lab submarket. The prevalence of direct leases was notable this quarter, with 
several tenants expanding their footprint. With tenant demand also elevated, the outlook for life science fundamentals appears increasingly positive moving forward.

Elevated Leasing Levels Across the Metro

17
Source: Newmark Research

TransMedics 188 Assembly Park Drive, 
Somerville Urban Edge North Direct Lease 495,000

Stoke Therapeutics 245 Fifth Ave, Waltham West – Route 128 Direct Lease 98,472

Lila Sciences 1 Alewife Park, Cambridge West Cambridge Lease Expansion / 
Extension 62,119

Zealand Pharmaceuticals 35 Cambridgepark Drive, 
Cambridge West Cambridge Direct Lease 52,589

IonQ 130 Brookline Street, 
Cambridge Mid Cambridge Direct Lease 51,484

Akebia Therapeutics 180 CityPoint, Waltham West – Route 128 Direct Lease 43,474

Tenant Address Submarket Lease Type Square Feet
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Inventory by Submarket

The first quarter of 2026 saw no new life science properties deliver, underscoring developers’ caution following an 87% increase in inventory across the Metro over the past five years, a total 
that has more than doubled since the onset of the pandemic in early 2020. While supply risk continues to ease and the likelihood of new projects entering the pipeline remains low, there is 
still considerable product to work through in the market. A sustained increase in demand, along with the conversion of underperforming properties, will be key to bringing market 
fundamentals back in line with historical norms.

Unprecedented Development Cycle Drove Life Science Oversupply

18
Source: Newmark Research
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The composition of today’s available laboratory space yields some interesting trends. Cambridge, with about 5.8 million SF laboratory space available, has comparatively less core-and-shell 
space, due in part to comparatively lower constructions levels. By contrast, most of the available space in the Boston laboratory submarket is core and shell, reflecting a newer vintage of 
product. While core-and-shell space is theoretically more viable to convert to other uses, users who can pencil the cost of occupancy may prefer the customizability these options provide.

Core-and-Shell Space Concentrated in Select Submarkets

19

% of Total Core and Shell Space Available Composition of Available Laboratory Space

Source: Newmark Research
Note: Inner Suburbs contains Watertown, Allston, and Somerville while Outer Suburbs contains Waltham, Lexington, Woburn, Weston, Andover, Bedford, and Burlington.
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Overall asking rents for laboratory space fell below $80 per square foot for the first time since the third quarter of 2021, declining just under 2% quarter-over-quarter. The decrease was 
broad-based, with both Class A and Class B asking rents down from the end of 2025. Despite elevated vacancy levels, asking rents in recent quarters have remained relatively stable, defying 
the typical inverse relationship between vacancy and pricing. With leasing activity and tenant demand both strengthening, rent trends will be important to monitor in the quarters ahead.

Overall Laboratory Rents Correcting from Peak Pricing
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Average Asking Rent ($/SF, NNN) by Class

Source: Newmark Research
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While Cambridge continues to feel the effects of the cooled-off life science market, several metrics highlight its relative strength compared to the broader Metro. Excluding Cambridge, the rest 
of the Metro posted a vacancy rate of 39.6%, notably higher than Cambridge’s 29.2% rate in the first quarter of 2026. West Cambridge is the only submarket with asking rents below the 
Metro average, and even then, by just a slight margin. With some renewed momentum in that submarket, all Cambridge submarkets may overtake the Metro asking rents as demand for its 
high-quality lab space remains strong.

Despite Unwinding, Cambridge Remains Sought After Amongst Quality Tenants

21

Cambridge Vacancy Rate by Submarket Cambridge Asking Rents, $/SF, NNN

Source: Newmark Research
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Historical Asking Rents

Cambridge continues to command pricing premiums over the rest of the market, though the spread between the two is now at its lowest point since a similar reading in the fourth quarter of 
2021. Asking rents in Cambridge remain 16.1% higher than the Metro average, down notably from the highs reached in the second quarter of 2022. However, given its historic concentration 
of top-tier companies and proximity to MIT and Harvard, Cambridge’s pricing retains strong potential for upward movement once market conditions improve.

Cambridge Price Premium Weakens to Begin 2026
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Source: Newmark Research
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Taking it a step further, Kendall Square outperforms the rest of Cambridge, Boston, and the suburbs. Historically a world-class life science hub, its fundamentals have unwound over the past 
several quarters, mirroring the broader Metro life science market. However, conditions remain relatively stronger in Kendall Square, with significantly lower vacancy rates and elevated asking 
rents. Companies seeking top-of-the-line laboratory space with proximity to world-class peers and institutions are likely to continue clustering in the Kendall Square area.

Kendall Square (Maybe Unsurprisingly) Outperforms Cambridge and Broader Metro

23

1Q26 Total Vacancy Rates 1Q26 Asking Rents

Source: Newmark Research
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Greater Boston Lab Availability - From Historic Lows to a 3-Year Lookahead

Following a historic low of 4.5% at the end of 2021, lab availability in Greater Boston rose rapidly and now stands at more than four times the pre-COVID average, declining slightly from the 
end of 2025 to 36.6% as of the first quarter of 2026. This three-year trajectory highlights the challenges facing the market segment; however, as momentum begins to build, there is potential 
to revise availability forecasts downward amid early signs of a market reversal.

The (Slow) Return to Norm | A Forward Look on the Greater Boston Lab Market

24
Note: The muted and escalated demand scenarios assume a 20% variance to historical demand, respectively.  Obsolete supply is assumed to account for a 200,000 available SF reduction per year.
Source: Newmark Research
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1Q26 Quick Stats, All Classes

Submarket Summary

25
Source: Newmark Research
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Cambridge Market Overview

27
Source: Newmark Research

Statistical Summary

Current Market Trends

Top Transactions

Weighted Average Asking Rent, Availability and Vacancy

Net Absorption (Square Feet, Millions)

Current Quarter Prior Quarter Prior Year

Total Inventory (SF) 17.3M 17.3M 17.3M
Vacancy Rate 29.2% 28.6% 27.5%
Quarterly Net Absorption (SF) -120,141 -16,487 -85,385

Average Asking Rent/SF $88.46 $92.39 $97.60
Under Construction (SF) 1,745,000 1,745,000 1,175,000
Deliveries (SF) 0 0 0

‒ The Cambridge market continues to search for a bottom, with fundamentals still unwinding, though world-class 
companies continue to commit to the submarket, and with institutions like MIT and Harvard, an eventual 
turnaround is more a matter of when, not if.

‒ Three of the top five life science leases in the first quarter of 2026 were in Cambridge, all over 50,000 square 
feet. Continued momentum here would go a long way toward reversing current fundamental trends.

‒ Takeda put almost all of its existing space—roughly 750,000 square feet—on the sublease market this quarter as 
it prepares to move into its new Cambridge headquarters at 585 Third Street in Kendall Square.
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Tenant Building Type SF

Lila Sciences 1 Alewife Park, Cambridge Lease Expansion / Extension 62,119

Zealand Pharmaceuticals 35 Cambridge Park Drive, Cambridge Direct Lease 52,859

IonQ 130 Brookline Street, Cambridge Direct Lease 51,484

INVAIO Sciences 75 Moulton Street, Cambridge Direct Lease 36,304

Stylus Medicine 200 Technology Square, Cambridge Direct Lease 18,431
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Statistical Summary

Current Market Trends

Top Transactions

Weighted Average Asking Rent, Availability and Vacancy

Net Absorption (Square Feet, Thousands)

Current Quarter Prior Quarter Prior Year

Total Inventory (SF) 9.0M 9.0M 8.5M
Vacancy Rate 38.2% 38.0% 34.8%
Quarterly Net Absorption (SF) -16,129 -27,763 28,822

Average Asking Rent/SF $86.39 $88.81 $90.68
Under Construction (SF) 844,000 844,000 1,144,000
Deliveries (SF) 0 0 0

‒ It was a very slow quarter for the Boston lab submarket, with only two notable, modest-sized leases signed in the 
first quarter of 2026.

‒ Fundamentals slowly unwound to start the year, with slight increases in vacancy, availability, and asking rents, 
alongside negative net absorption.

‒ Two buildings remain under construction in Boston. With existing pre-leasing and assuming no additional leases 
are signed before delivery, only about 30% of the nearly one million square feet of new space will be available at 
completion.
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Tenant Building Type SF

HyperIce 135 Morrissey Boulevard, Boston Direct Lease 14,386

Formation Bio 116 Huntington Ave, Boston Direct Lease 6,172
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Statistical Summary

Current Market Trends

Top Transactions

Weighted Average Asking Rent, Availability and Vacancy

Net Absorption (Square Feet, Thousands)

Current Quarter Prior Quarter Prior Year

Total Inventory (SF) 22.2M 22.3M 22.1M
Vacancy Rate 40.1% 40.0% 40.5%
Quarterly Net Absorption (SF) -99,957 190,621 -165,077

Average Asking Rent/SF $72.17 $73.27 $75.12
Under Construction (SF) 440,000 440,000 694,000
Deliveries (SF) 0 0 0

‒ Fundamentals were mixed to begin the year, with vacancy essentially flat, net absorption remaining negative, 
and asking rents declining. However, availability fell a significant 2.5% quarter-over-quarter as several large 
leases were signed in the suburbs.

‒ TransMedics grabbed headlines this quarter with its move to Somerville, taking the entire 495,000-square-foot 
building at Assembly Row. The suburbs also saw the Metro’s second-largest deal of the quarter, with Stoke 
Therapeutics committing to just under 100,000 square feet in Waltham, representing real growth for the 
company.

‒ This is the second consecutive quarter in which an owner-user has purchased a suburban lab building, with 
A123 Systems acquiring 10 Corporate Drive in Burlington this quarter—a trend that may continue where 
companies can find value.

Tenant Building Type SF

TransMedics 188 Assembly Park Drive, Somerville Direct Lease 495,000

Stoke Therapeutics 245 Fifth Avenue, Waltham Direct Lease 98,472

Akebia Therpaeutics 180 CityPoint, Waltham Direct Lease 43,474

Terrestrial 250 Western Avenue, Allston Direct Lease 41,701

Verastem 117 Kendrick Street, Needham Direct Lease 27,810
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Submarket Statistics – All Classes

Source: Newmark Research
 * Route 128 Total statistics include several laboratory buildings located in the South - Route 128 market. Boston Total statistics include several laboratory buildings located outside of the Seaport and Fenway/LMA

Total Inventory 
(SF)

Under 
Construction 

(SF)

Total Vacancy 
Rate

Qtr Absorption
(SF)

YTD Absorption 
(SF)

Class A Asking 
Rent (Price/SF)

Class B Asking 
Rent (Price/SF)

Total Asking Rent 
(Price/SF)

Cambridge Total 17,313,760 1,745,000 29.2% -120,141 -120,141 $89.83 $83.34 $88.46

East Cambridge 11,668,038 1,745,000 21.9% -112,793 -112,793 $96.64 $90.88 $95.73

Mid Cambridge 3,006,890 0 38.7% -38,519 -38,519 $86.81 $83.73 $85.56

West Cambridge 2,638,832 0 50.8% 31,171 31,171 $77.65 $68.26 $76.08

Boston Total* 8,981,919 844,000 38.2% -16,129 -16,129 $86.94 $84.48 $86.39

Boston - Seaport 5,217,253 319,000 38.1% -16,129 -16,129 $87.17 $83.88 $86.33

Boston – Fenway/LMA 2,402,393 525,000 20.3% 0​ 0 $95.37 - $95.37

Inner Suburbs/Urban Edge 8,760,347 440,000 58.9% -31,690 -31,690 $80.02 $57.03 $78.25

Route 128 Total* 12,095,920 0 29.3% -68,267 -68,267 $66.29 $62.38 $65.28

North – Route 128 3,075,372 0 32.3% -25,426 -25,426 $60.65 $54.98 $58.12

West – Route 128 8,678,836 0 27.5% -42,841 -42,841 $69.72 $69.07 $69.59

Route 495 Total 1,381,895 0 15.6% 0 0 $70.00 $38.14 $50.65

Market 48,533,841 3,029,000 35.9% -236,227 -236,227 $81.33 $71.31 $79.48

Please reach out to your
Newmark business contact for this information



Newmark has implemented a proprietary database and our tracking methodology has been revised. With this expansion and refinement in our data, there may be adjustments in historical statistics including availability, asking rents, absorption and effective rents. Newmark Research Reports are available at nmrk.com/insights.

All information contained in this publication (other than that published by Newmark) is derived from third party sources.  Newmark (i) has not independently verified the accuracy or completeness of any such information, (ii) does not make any warranties or representations, express or implied, concerning the same and (iii) does not assume any liability or responsibility for errors, mistakes or inaccuracies 
of any such information. Further, the information set forth in this publication (i) may include certain forward-looking statements, and there can be no guarantee that they will come to pass, (ii) is not intended to, nor does it contain sufficient information, to make any recommendations or decisions in relation to the information set forth therein and (iii) does not constitute or form part of, and should not be 
construed as, an offer to sell, or a solicitation of any offer to buy, or any recommendation with respect to, any securities. Any decisions made by recipient should be based on recipient’s own independent verification of any information set forth in this publication and in consultation with recipient’s own professional advisors. Any recipient of this publication may not, without the prior written approval of 
Newmark, distribute, disseminate, publish, transmit, copy, broadcast, upload, download, or in any other way reproduce this publication or any of the information it contains with any third party. This publication is for informational purposes only and none of the content is intended to advise or otherwise recommend a specific strategy. It is not to be relied upon in any way to predict market movement, 
investment in securities, transactions, investment strategies or any other matter. If you received this publication by mistake, please reply to this message and follow with its deletion, so that Newmark can ensure such a mistake does not occur in the future.

Liz Berthelette
Head of Northeast
Boston Research
elizabeth.berthelette@nmrk.com

Boston
225 Franklin Street
Boston, MA 02110
t 617-863-8090

New York Headquarters
125 Park Ave.
New York, NY 10017
t 212-372-2000

Michael Roberts
Senior Research Analyst
Boston Research
michael.roberts@nmrk.com

Hailey Roche
Research Analyst
Boston Research
hailey.roche@nmrk.com

Izzy Guiliano
Research Analyst
Boston Research
izzy.guiliano@nmrk.com

Newmark has implemented a proprietary database and our tracking methodology has been revised. With this expansion and refinement in our data, there may be adjustments in historical statistics including availability, asking rents, absorption and effective rents. Newmark Research Reports are available at nmrk.com/insights
All information contained in this publication (other than that published by Newmark) is derived from third party sources.  Newmark (i) has not independently verified the accuracy or completeness of any such information, (ii) does not make any warranties or representations, express or implied, concerning the same and (iii) does not 
assume any liability or responsibility for errors, mistakes or inaccuracies of any such information. Further, the information set forth in this publication (i) may include certain forward-looking statements, and there can be no guarantee that they will come to pass, (ii) is not intended to, nor does it contain sufficient information, to make 
any recommendations or decisions in relation to the information set forth therein and (iii) does not constitute or form part of, and should not be construed as, an offer to sell, or a solicitation of any offer to buy, or any recommendation with respect to, any securities. Any decisions made by recipient should be based on recipient’s own 
independent verification of any information set forth in this publication and in consultation with recipient’s own professional advisors. Any recipient of this publication may not, without the prior written approval of Newmark, distribute, disseminate, publish, transmit, copy, broadcast, upload, download, or in any other way reproduce this 
publication or any of the information it contains with any third party. This publication is for informational purposes only and none of the content is intended to advise or otherwise recommend a specific strategy. It is not to be relied upon in any way to predict market movement, investment in securities, transactions, investment 
strategies or any other matter. If you received this publication by mistake, please reply to this message and follow with its deletion, so that Newmark can ensure such a mistake does not occur in the future.

https://www.nmrk.com/insights
https://www.nmrk.com/insights

	Slide Number 1
	Market Observations: What We Know
	Market Observations: What We Expect
	Table of Contents
	Slide Number 5
	Boston Unemployment Steady Amid Layoffs
	Business Confidence Fluctuates in Early 2026
	Local Labor Market Conditions Leveling off
	Life Science Funding Flat Year-over-Year
	Biotech’s IPO Slump Reversal Continues with Momentum
	Challenges Face Public Funding Landscape in Massachusetts
	Slide Number 12
	Laboratory Fundamentals Continue to Stabilize
	Supply–Demand Imbalance Persists but Continues to Ease
	Occupancy Losses Persist in Greater Boston
	Laboratory Demand and Leasing Starts the Year Out Strong
	Elevated Leasing Levels Across the Metro
	Unprecedented Development Cycle Drove Life Science Oversupply
	Core-and-Shell Space Concentrated in Select Submarkets
	Overall Laboratory Rents Correcting from Peak Pricing
	Despite Unwinding, Cambridge Remains Sought After Amongst Quality Tenants
	Cambridge Price Premium Weakens to Begin 2026
	Kendall Square (Maybe Unsurprisingly) Outperforms Cambridge and Broader Metro
	The (Slow) Return to Norm | A Forward Look on the Greater Boston Lab Market
	Submarket Summary
	Slide Number 26
	Cambridge Market Overview
	Boston Market Overview
	Suburban Market Overview
	Submarket Overview
	Slide Number 31

