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About Our Team

THE BOSTON FOUNDATION is one of the first and most influential 
community foundations in the country. In partnership with community 
members, donors, the public sector, businesses and nonprofits, we aim 
to repair past harms and build a more eȱuitable future for our city and 
region. Supported by the �nnual Iund for Civic meadership, we publish 
research into the critical issues of our time, convene diverse groups 
to discuss the cityٚs agenda and the regionٚs trends, and to advocate 
for public policies that promote eȱuity and opportunity for everyone. 
The Boston Ioundation is also one of the largest grantmakers in yew 
0ngland, providing support to nonprofit organizations in Greater Boston 
through our endowment and working closely with our donors to support 
nonprofits locally, nationally and internationally.

BOSTON INDICATORS is the research center at the Boston Ioundation, 
which works to advance a thriving Greater Boston for all residents 
across all neighborhoods. We do this by analyzing key indicators of well-
being and by researching promising ideas for making our city more 
prosperous, eȱuitable and ǯust. To ensure that our work informs active 
efforts to improve our city, we work in deep partnership with community 
groups, civic leaders, and Bostonٚs civic data community to produce 
special reports and host public convenings.

THE BOSTON UNIVERSITY INITIATIVE ON CITIES (IOC) was created 
in 20ׁ4 as a university-wide hub for urban research, learning, and 
practice. The Initiative catalyzes research in, on, and with cities, hosts 
critical conversations, and creates eɮperiential, place-based learning 
opportunities for students. We marshal the talents and resources 
of wide-ranging disciplines across Boston Çniversity, lead ground-
breaking research on mayoral leadership, and forge ties to cities locally, 
nationally, and globally in pursuit of sustainable, ǯust, and inclusive urban 
transformation. mearn more at www.bu.eduشioc.
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Friends,

Ior more than two decades, the Boston Ioundationٚs Greater 
Boston Housing Report Card has helped our region understand 
its housing landscape by translating compleɮ data into clear 
insights and actionable strategies. The 2025 edition arrives at a 
pivotal moment. The data confirm what many residents already 
know from lived eɮperienceب Housing costs continue to rise faster 
than incomes, housing need far eɮceeds production, and the 
gap between who can afford to stay in Greater Boston and who 
cannot continues to widen. 

These trends are not inevitable. They reflect choicesوpolicy 
choices, investment choices, and collective prioritiesوthat we 
have the power to change.

mike every Housing Report Card before it, this year pairs a clear-
eyed view of the data with concrete paths forward. Through 
its Core wetrics section, prepared by Boston Indicators, and 
its Special Section on the wBT� Communities zoning law 
developed by scholars from the Initiative on Cities at Boston 
Çniversity, the report reminds us that good data analysis can 
do more than describe a problem. It can help us solve it. The 
findings highlight opportunities to streamline permitting 
and procurement, encourage zoning reforms, align state and 
municipal policies, and rethink how we finance and support 
affordable development. Together, these steps can help us to 
build a housing ecosystem that is more strategic, coordinated, 
and eȱuitable.
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æet numbers and policy tools alone are not enough. Housing 
is, at its core, about belongingوabout whether the people 
who make Greater Boston thrive can also afford to build their 
futures here. The true measure of our community is not found 
in market data, but in whether teachers, health-care workers, 
artists, service workers, young families and many others can find 
a stable, affordable place to call home.

�s we look ahead, the ȱuestion is no longer whether we need 
more housingوour data make that abundantly clearوbut 
whether we can summon the civic will to act. The Greater 
Boston Housing Report Card will continue to serve as a shared 
fact base, a platform for convening, and a lever for accountability. 
The work ahead is substantial, but with the alignment of 
research, advocacy, and policy, we are better positioned than 
ever to make a difference for people and communities across 
Greater Boston.

M. Lee Pelton
President and C0�
The Boston Foundation

M. Lee Pelton
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OVERVIEW AND 
KEY FINDINGS

At its best, Greater Boston is a welcoming region that draws 
strength from longtime residents and newcomers alike. To live up 
to that promise, building a wide range of diverse housing options 
must be a central goal, ensuring that new families can put down 
roots and that existing residents are not priced out by rising costs. 

That goal is a perennial challenge, and 2025 has brought deep uncertainty. 
Immigration, long the cornerstone of the regionٚs growth, is weakening under new 
federal restrictions. Immigrant visa issuances are down, student visas have fallen 
sharply, H-ׁB approvals in wassachusetts have dropped by nearly a third, and new 
refugee resettlement has halted altogether. These shifts threaten the fragile rebound 
in population growth, which reached ׁ.2 percent in 2024, the fastest pace in years. 
They also raise the prospect that Greater Boston could once again slip into population 
decline. While slower immigration might modestly ease housing demand, that is 
no substitute for instead simply building more housing. Population stagnation or 
loss undermines economic growth, reduces the taɮ base, and hurts overall cultural 
vibrancy.

�t the same time, supply-side pressures are intensifying. Tariffs and elevated material 
costs, combined with potential shortages of immigrant construction workers, 
threaten to push production costs even higher and slow development to a crawl. 
0ven before these pressures, regulatory barriers in wassachusetts have made it 
difficult for homebuilders to keep up with demand, with multifamily permitting 
falling sharply in recent years and affordability gaps widening as a result. Housing 
ineȱuality has deepened across the region, with first-time homebuying slipping 
further out of reach and renters at all income levels facing rising cost burdens. 

The ٗ�ne Big Beautiful Bill٘ eɮpanded the mow-Income Housing Taɮ Credit in ways 
that could support tens of thousands of new affordable homes, yet maǯor proposals 
to slash Section ׈ and public housing funding loom large. If enacted, these cuts 
would land hardest on the very households already being shut out of the regionٚs 
uneven housing market. Taken together, these trends show a region sȱueezed on 
both sides of the ledgerب demand slowed in damaging ways by federal immigration 
policy, and supply constrained by high costs, long-standing underproduction, and 
growing uncertainty. 

8
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Prices have cooled but remain unaffordable.
Home prices and rents have leveled off in 2025 but remain at historically 
high levels. The for-sale market has seen a modest uptick in activity, and 
while rental vacancy rates remain at historically low levels, they may be 
increasing in some neighborhoods around colleges and universities.

New housing completions are up, but permits for future 
housing construction are down.
Census �ddress Counts show Greater Boston added more than ׇ0,000 
homes since 2020, reflecting a meaningful increase in completions. But 
permits, which signal future housing construction, are way down. yew 
permits as of July 2025 are running 44 percent below levels for the same 
period in 202ׁ.

Homeownership is slipping further out of reach.
In 202ׁ, a household earning about 000,׈9ٽ could buy a home at the 
low end of the market. By 2025, the reȱuired income had climbed 
above 2,000׆ׁٽ. The share of renter households able to afford an entry-
level home has been cut in half in ǯust four years, falling from about 0׃ 
percent in 202ׁ to ǯust ׁ5 percent today.

Homelessness remains high even as state shelter caseloads 
have dropped sharply.
The January 2025 point-in-time homelessness count showed only a 
modest decline from record highs in 2024, while the number of families 
in the 0mergency �ssistance shelter system was cut roughly in half 
by mid-2025 following new capacity caps, time limits, and eligibility 
restrictions. It is still unclear how many families found stable housing 
or relocated elsewhere, versus how many simply lost shelter without 
securing a permanent home.

9
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1. DEMOGRAPHICS AND 
POPULATION CHANGE

We begin this year’s report card, as we do each year, by looking at 
the people who live in Greater Boston and how population trends 
have shifted over time. 

These data paint a somewhat positive picture, with Greater Boston’s population 
rebounding from its 2021 dip during the height of the COVID pandemic. Growth 
picked up in 2024, rising from 0.7 percent between 2022 and 2023 to 1.2 percent 
between 2023 and 2024. It’s worth noting that each year the Census Bureau revises 
population estimates back to the most recent decennial census baseline—in this 
case 2020. These revised data show a faster rebound from the pandemic than initially 
reported, with both 2023 and 2024 now exceeding 2020 levels.

Population of Greater Boston
Five-county definition of Greater Boston including Essex, Middlesex, Norfolk, Suffolk, and Plymouth.
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Note: Population estimates restart each census year (in 2010 and 2020), and thus should not be viewed as a continuation of
the previous 10 year estimates.
Chart: Boston Indicators • Source: 2010-2024 Population Estimates Program, UMass Donahue Institute • Created with Datawrapper

POPULATION OF GREATER BOSTON
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While tracking population trends is helpful for getting a rough sense of housing 
demand, truly measuring demand is somewhat more complicated, since people 
search for housing as households rather than as individuals. And with household 
sizes shrinking over time, we will need to build even more housing to keep up with 
these population increases. 

International migration has been central to stabilizing and even growing the region’s 
population. The estimates are rough, so we shouldn’t draw too much from small 
changes year to year. But in broad strokes, the data show a pattern that has held 
for two decades: Residents moving to other parts of the country, especially young 
families seeking larger and more affordable homes, have been roughly offset by the 
arrival of new immigrants. Population losses due to domestic migration remain a 
longstanding concern (the green line in the graph below). Though net outmigration 
in 2024 was less negative than it was in 2022, more people in 2024 still moved out of 
Greater Boston to other parts of the country than moved in.

The recent resurgence of international immigration has been especially important. 
The region welcomed nearly 70,000 net new international immigrants in 2024 alone, 
and the three years prior—2021, 2022, and 2023—marked the highest levels of net 
international migration in more than 20 years.

MIGRATION RELATED POPULATION CHANGEMigration Related Population Change
Net migration to Greater Boston. Estimates as of July 1st for the respective year.
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Net
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45,375
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Migration
−24,582
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Migration
69,957

Note: Population estimates restart each census year (in 2010 and 2020), and thus should not be viewed as a continuation of
the previous 10 year estimates. Five-county definition of Greater Boston includes Essex, Middlesex, Suffolk, Norfolk, and
Plymouth Counties.
Chart: Boston Indicators • Source: 2010 - 2024 Population Estimates Program, UMass Donahue Institute. • Created with Datawrapper



1. D
E

M
O

G
R

A
P

H
IC

S

12

Immigration Trends in 2025
While population trends over the past three years look positive, the Census 
Population Estimates Program we analyze above only runs through 2024. Much is 
shifting quickly in 2025 under new federal restrictions, and available information 
for recent months is patchy, particularly at the local level. What follows is our best 
attempt to piece together the emerging picture during the first several months of 
2025.

With birth rates already low and immigration inflows falling rapidly, national 
demographers warn that the U.S. population could shrink in 2025 for the first time 
in our nation’s history.1 For our region, where new arrivals have long been the main 
source of population growth, the effects could be especially severe. Massachusetts 
welcomed 82,000 international students2 last year and almost one in five residents 
is foreign born. Severe drops in international student visas or immigration could 
weaken housing demand in some areas, leaving landlords without sufficient funds 
to maintain properties or pay their mortgages. Higher vacancy rates have the effect 
of moderating prices, but how the rates are raised matters. Far better than tanking 
demand is to build more housing. Production promotes the benefits of a growing, 
vibrant region. By contrast, if vacancy rates rise because the economy weakens or 
population growth is held back, the result is not stability but contraction: a shrinking 
tax base, disinvestment, and households struggling to afford homes even at 
discounted prices.

The evidence available so far on immigration in 2025 points clearly in the direction 
of a decline. The gaps and delays in reporting make it hard to measure the exact 
scale, but the best estimates suggest a decline in the low tens of thousands for 
immigration to Greater Boston in 2025.

We look at these trends by distinguishing between three dimensions of international 
migration:

1. Pathways to permanent residency and naturalization, covering immigrant visas 
and refugee admissions that create opportunities for long-term settlement.

2. Temporary pathways with no route to citizenship, covering nonimmigrant visas 
such as those for students and temporary workers.

3. Other immigration-related dynamics, including asylum cases, the 
undocumented population, and the sharp rise in removal orders issued by federal 
immigration courts in Massachusetts.
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Pathways to Permanent Residency and 
Naturalization
Most immigrants who ultimately settle in the United States come through 
immigrant visas, which include family reunification, employment-based categories, 
and other circumstances that create long-term residency. These numbers do not 
include students or temporary workers, whose visas are time limited.

After the disruptions of the pandemic, immigrant visa issuances rebounded in 2023 
and 2024. But that growth has now reversed. Nationwide, issuances from January 
through May 2025 are about 20,000 below the same period in 2024, a decline of 
7 percent. Unfortunately, we do not have this data at the local level. The drop is 
consistent throughout the months, not just in a single outlier month, suggesting a 
broad shift.

YEAR-TO-DATE IMMIGRANT VISA ISSUANCES ARE DOWN COMPARED 
TO PREVIOUS YEARS.
Year-to-date immigrant visa issuances are down compared to
previous years.
Total immigrant visa issuances by year, January to May. United States.
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300,000

262,868262,868 271,874271,874
251,864251,864

2023
Jan-May

2024
Jan-May

2025
Jan-May

Note: Immigrant visas are those issued to family members of U.S. residents living abroad, U.S. government employees and
their families abroad, employment related visas and other specialized visas. Does not include refugees.
Chart: Boston Indicators • Source: United States Department of State • Created with Datawrapper
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On top of this, a January 2025 executive order indefinitely suspended the U.S. 
Refugee Admissions Program. As a result, refugee resettlement and new asylum 
claims in Massachusetts (and nationwide) appear to have effectively stopped in 2025. 
While the absolute numbers have never been especially large, the humanitarian 
role has always been important. For context, Massachusetts admitted about 1,600 
refugees in 2023 and roughly 2,400 in 2024. In 2025, the number is on track to be 
close to zero.3

Time-Limited Pathways Without Permanent Status
Time-limited visas (often referred to as “nonimmigrant visas”) cover a wide range of 
temporary entries, from tourists to students to short-term workers. Tourist and short-
term business visas dominate the category but are excluded here due to their sheer 
volume and since such visa holders rarely remain in the United States for more than 
a few months at a time. Among the rest, issuances began to fall in February 2025. 
By May of 2025, they were 13 percent below May of 2024. Unfortunately, the best 
available numbers for this category are also national and cannot be broken down for 
Massachusetts alone.

NONIMMIGRANT VISA ISSUANCES BEGAN TO DIP YEAR-OVER-YEAR 
IN FEBRUARY.
Nonimmigrant visa issuances began to dip year-over-year in
February.
Month-to-month comparisons. From start of respective year. Jan 2024 through May 2025 only. United
States.
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Note: Issuances subject to change. Data not final till end of year. Excludes tourism and business visas (B series). Common
nonimmigrant visa types include student (F and M series) visas, exchange visitor visas (J series) and worker visas (H series)
among others.
Chart: Boston Indicators • Source: United States Department of State • Created with Datawrapper
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Student visas (F and M), which are a subset of total visa issuances, saw sharper losses 
than all nonimmigrant visas this year. Federal interviews required for student visas 
were paused in late May into June, directly reducing the number of approvals, and 
the administration’s rhetoric appears to be discouraging new applicants. In May 2025, 
student visa issuances were 22 percent below the previous year. A recent New York 
Times analysis found a similar pattern, with international student arrivals at airports 
and other ports of entry down about 20 percent for August of 2025 compared to 
August of 2024, driven largely by steep declines from several Asian countries.4 This 
matters especially for Massachusetts, which hosts one of the largest international 
student populations in the country. Despite these drops in new visas and arrivals, 
data on current enrollments show a smaller decline, since many international 
students studying this fall had already been studying in the U.S. during prior years. 
Over time, though, if the inflow continues to shrink, the overall stock of international 
students is likely to fall as well.

Temporary worker visas are also falling, and here we do have local data. Through 
three quarters of FY25, approvals in Massachusetts are down steeply. If current 
trends continue, the state will end the fiscal year with about 2,000 fewer H visas 
than in 2024, a 26 percent drop. H-1B visas, the subset most important to the state’s 
technology, education, and health sectors, will be down by about 1,700, or 30 percent. 
Because the fiscal year runs from October 2024 to September 2025, calendar year 
2025 losses could end up even greater.

Other Immigration-Related Population Dynamics
Formal data from visa programs do not capture the full picture, as Massachusetts’ 
immigrant population is also shaped by asylum cases, the undocumented 
population, and federal enforcement activity.

Asylum seekers who arrive without refugee status can remain while their cases are 
processed, and they made up a large share of immigration increases during the early 
2020s. But border crossings, which at one point during the Biden administration 
were over 100,000 a month, fell sharply in 2024 and are under 10,000 monthly in 2025.

At the same time, federal immigration enforcement has intensified. Since January 
2025, immigration courts in Massachusetts have issued more than 6,300 removal 
orders. That is 163 percent higher than during the same period in 2024, and already 
47 percent higher than all last year combined.
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Even with appeals, thousands of residents may already have been deported. 
Historically, only a small share of Massachusetts removal cases (about 4 percent) 
involved criminal or national security issues. The large majority stemmed from entry 
without inspection or other civil violations. 5

Taken together, these shifts show a clear weakening of the immigration flows that 
have been central to Greater Boston’s population growth. While many data points 
indicate an immigration slowdown in 2025, this is far from a complete halt. Keeping 
tabs on these trends over the coming months and years will give us a better sense of 
the true magnitude and lasting impact of these federal changes.

IN THE LAST YEAR MASSACHUSETTS IMMIGRATION COURTS HAVE 
ORDERED A RECORD NUMBER OF REMOVALS.
In the last year Massachusetts immigration courts have ordered a
record number of removals.
Monthly count of court ordered removal orders. Massachusetts. Jan 2008 - Aug 2025.
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Immigration Charge' such as overstaying a visa.
Chart: Boston Indicators • Source: Outcomes of Immigration Court Proceedings: Transactional Records Access Clearinghouse •
Created with Datawrapper
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2. SUPPLY

High housing prices and the steady flow of families moving out of 
Greater Boston to other parts of the country have for years been 
evidence that we are not building enough housing. Not only should 
we build enough to comfortably and affordably house everyone 
who already lives here, but far better would be building enough to 
support the kind of consistent population growth that other parts 
of the country have seen.

When the supply of homes falls short, the consequences are widespread: 
overcrowding, reduced household formation, families moving farther from work and 
social networks, high prices, and people moving away from the region altogether. 
By contrast, building sufficient housing to accommodate growth supports cultural 
vibrancy and innovation, expands social mobility by giving people more choices 
and opportunities, drives economic growth, and broadens the tax base for public 
investment.

Traditionally, the Greater Boston Housing Report Card has tracked housing 
production through building permits issued for new construction. Permits are 
a useful leading indicator of homes likely to be built in the next couple of years. 
They are not a perfect proxy for actual production—a point we discuss later in this 
section—but they provide a time series that allows us to see how Massachusetts has 
performed over many decades.

Looking at data on permits issued for new construction, we see that statewide 
housing permitting has settled into a pattern well below the levels achieved in the 
1970s and 1980s. Even during the 2010s, when permitting increased somewhat, 
annual totals were far short of the peaks of the early 1970s and mid-1980s. The past 
few years have brought another slowdown, with only a modest uptick in 2024.
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A New Data Source on Housing Completions: The 
Census Address Count
The Census Bureau’s Building Permit Survey (BPS) data, while useful, has serious 
flaws. These include:

 ` Local governments sometimes underreport or misreport their permit activity, 
which leads to incomplete or inaccurate totals. The very nature of this work makes 
it difficult to provide precise undercount levels, but it appears likely that BPS 
estimates often undercount true permitting activity.

 ` Permit data are not a net measure of housing change. If, for example, 10 homes are 
torn down and replaced with 50 apartments, the BPS simply reports permits for 50 
new units without subtracting the 10 that were lost.

 ` The data exclude adaptive reuse projects, so the thousands of units created in 
converted mills across Massachusetts do not appear.

 ` Permits do not guarantee actual construction, and this distinction has grown 
more important in recent years as high interest rates and rising construction costs 
have delayed or canceled many projects.

THE MODEST PERMITTING UPTICK DURING THE 2010S STILL LEAVES 
MASSACHUSETTS FAR BELOW HISTORIC LEVELS.
The modest permitting uptick during the 2010s still leaves
Massachusetts far below historic levels.
New housing units permitted by year. Massachusetts.
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Census Building Permit Survey • Created with Datawrapper
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Fortunately, the Census Bureau has started administering a promising alternative 
data product for tracking new housing completions: the Census Address Count File. 
This dataset is derived from the U.S. Census’s Master Address File, a comprehensive 
list of addresses that underpins the decennial census, drawing from the U.S. Postal 
Service’s Delivery Sequence File, among other sources. It provides total counts 
of housing units at the census block level and is now released every six months, 
beginning with 2023 data. Importantly, it allows comparisons back to the April 2020 
decennial census baseline, making it possible to track changes over time.

Address counts give us a more complete picture of the housing stock as it actually 
exists, not just what has been permitted. Comparing these counts over time 
also allows for better estimation of net changes in the count of housing units, 
automatically accounting for demolitions that are not tracked when simply counting 
newly permitted units. 

There are some important caveats, however. Conceptually, address counts and 
building permits measure different things. Permits remain useful because they signal 
future production activity. This can be especially important for projecting multifamily 
construction as it often takes years from permitting to completion for these larger 
residential projects. Additionally, the very nature of the Census Address Count being 
a new product should lead us to analyze it with caution. Housing researchers are 
just beginning to explore it, and so far, the Census Bureau has released very little 
documentation on the methods behind the estimates. We may learn over time about 
shortcomings or quirks in how the numbers are produced.

Bearing these cautions in mind, the early data appear quite useful, showing steady 
increases in the number of homes added to the housing stock since 2020. Statewide, 
the housing stock increased by 97,656 units from April 2020 to July 2025. In Greater 
Boston, the five-year increase was 71,135.
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Comparing New Addresses and Building Permits: 
Two Different Stories
Simply looking at the new Census Address Count data on recent housing 
completions risks giving the impression that we are finally producing homes at 
a good clip and starting to make a real dent in our long-term housing shortage. 
The problem is that even with these recent increases, vacancies remain low, and 
prices remain elevated across Greater Boston, as we show in later sections of this 
report. Clearly, we need far more housing than we currently have. Further, although 
completions have gone up over the past couple of years, the best rough data we have 
on permits suggest a significant slowdown in future production.

The good news about recent completions is therefore paired with real warning signs 
for the rate of future production. New permits in Greater Boston hovered around 
13,000 units annually during the 2010s. They jumped to 15,000 in 2021 but have 
dropped sharply since. By 2024, Boston proper had fallen from typically permitting 
3,000 to 4,000 units annually between 2015 and 2022 to far less than 3,000 annually 
during the last two years, with 2,219 permitted in 2024. In Boston, years 2023 and 2024 
were the lowest counts of new permits since 2012.6 Nationally, permitting peaked in 
2022 before turning downward.7 

New housing completions have increased in recent years.
Annual net new units. 2020-2025.
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Note: Net new units by municipality using Census Address Counts. Dates covered are from April 2020, July 2023, July 2024,
and July 2025. Due to missing years, 2021-2023 data reflect the average annual increase in units over the three year period.
Census documentation notes that 2020 and 2025 address counts include transitional housing units, while the 2023 and 2024
counts do not. The most consistent comparison is therefore between 2020 and 2025. Year-to-year comps that mix these
periods may be slightly biased because of the inconsistent inclusion of transitional housing.
Chart: Boston Indicators • Source: U.S. Census Address Count Listing Files • Created with Datawrapper

NEW HOUSING COMPLETIONS HAVE INCREASED IN RECENT YEARS.
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0arly data for 2025 show a continued slowdown. While the above graph shows 
annual totals, the graph below compares year-to-date permits in the Boston 
wetropolitan Statistical �rea from January through July 2025 with permit counts 
during the same months in each year going back to 20ׁ5. æear-to-date permitting in 
2025 is down sharply from the late 20ׁ0s and early 2020s, with 2025 levels 44 percent 
below 202ׁ. wuch of the growth in the 20ׁ0s had come from large multifamily 
proǯects, and itٚs this type of permitting that has seen the steepest decline over the 
past three to four years.

Permits for future housing construction are down.
Annual housing units permitted. Greater Boston.

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
0

2,000

4,000

6,000

8,000

10,000

12,000

14,000 13,682

2024
8,993

2021,
15,019
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4ERMITS FOR FUTURE HOUSIN+ 'ONSTRU'TION ARE DO;N.

YEAR�TO�DATE 4ERMITS FOR NE; HOUSIN+ 'ONSTRU'TION ARE 
DO;N SI+NIFI'ANTLY IN 2025.
Year-to-date permits for new housing construction are down

Permitted units from Jan-July of each year. Boston Metropolitan Statistical Area.
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Macro-level causes explain much of the slowdown. Elevated construction costs 
and higher interest rates have made financing projects more difficult. Nationwide, 
construction materials remain expensive compared to pre-COVID levels, with costs 
in May 2025 roughly 40 percent higher than in March 2020.8 Recent upticks in 
material prices, layered on top of Trump-era tariffs that still apply to key inputs like 
lumber, add further pressure. Restrictions on immigration enacted in 2025 may also 
raise labor costs, since a large share of workers in several homebuilding trades are 
foreign-born. All of these recent headwinds compound longstanding local barriers 
such as restrictive zoning, costly building code requirements, and lengthy approval 
processes.

Another warning sign is the high number of units that have been permitted but have 
not yet started construction. As fewer units are newly permitted, this backlog has 
shrunk since its peak in mid-2024, but it is still elevated, reflecting just how difficult it 
has become to bring new housing from paper to completion.9

Placing Completions and Permits in Context of the 
State’s Production Target
So, what does this all mean in terms of tracking progress toward official housing 
production goals? The Affordable Homes Act, passed in August 2024, was followed 
by a new state housing plan that set an official state construction target of 220,000 
additional homes between 2025 and 2035. This represents about 7 percent of the 
state’s 2020 housing stock. For Greater Boston, EOHLC’s Housing Needs Assessment 
forecasts even higher need, calling for 7.5 to 10 percent growth, or roughly 140,000 to 
180,000 new units over the decade.10

The Executive Office of Housing and Livable Communities (EOHLC) reports that 
“90,400 homes have been completed, started construction, or proposed since the 
beginning of the Healey-Driscoll administration” in 2023, based on a mix of Census 
Address Count data, reporting of new units funded by state grant programs, and 
recent permitting activity.11 On its face, this figure risks giving the impression that 
Massachusetts is already nearly halfway toward its goal. But the new goal is for 
homes constructed starting in 2025, and most of the 90,400 homes being touted by 
EOHLC were built or permitted during prior years. 

If the pace of completions seen in 2023–2025 could be sustained, Massachusetts 
would be on track to meet the 220,000 target by 2035. This is encouraging because 
it suggests that our local construction industry has the scale capable of building 
at pace. But there are distinct reasons for concern. Much of the recent surge in 
completions reflected pent-up projects delayed by the pandemic, many of which 
were financed with historically low interest rates in the late 2010s and early 2020s. 
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Since multifamily projects often take two or more years to move from permit to 
completion, the high completion counts in 2023–2025 likely trace back to permits 
issued before financing conditions tightened. Today’s higher borrowing costs, tariffs 
on key building materials, and persistent construction workforce challenges make it 
far harder for new projects to pencil out financially.

So, while the good news is that thousands of new homes have recently come online, 
Massachusetts is likely entering a period of far slower completions. At current 
permitting levels, we are unlikely to come close to building 220,000 new units 
statewide between 2025 and 2035.

Municipal Trends in New Housing Completions
We close this section on supply with estimates of net new housing completions by 
municipality, using the new Census Address Count File. Because the first release 
after the 2020 Census did not arrive until mid-2023, we present changes in two ways: 
annualized growth for the April 2020 to July 2023 period and direct year-to-year 
changes from July 2023 through July 2025. The table below shows the 15 Greater 
Boston municipalities with the largest net increase in housing units from 2020 to 
2025. Data for all Greater Boston municipalities appear in the report appendix.

It is important to interpret these estimates cautiously. As noted earlier, this is a new 
data product, and we are still learning about its strengths and limitations. Some 
of the swings in the early years may reflect coding adjustments rather than true 
changes in the housing stock. For instance, college dorms may have initially been 
coded as individual housing units before being corrected to group quarters, which 
are not counted as housing units for production purposes.

The top producers here were Boston, Cambridge, Quincy, and Somerville, all bringing 
online an increase of around 5 percent of their 2020 housing stock. By comparison, 
regionwide, the net increase of new units over these five years was 3.8 percent of the 
total housing stock.

Because larger cities naturally generate more units, we also present the data as the 
share of pre-existing housing stock that was added between 2020 and 2025. This 
framing highlights smaller communities that grew quickly relative to their base. 
Millis stands out, expanding its housing stock by almost 14 percent over five years. 
Woburn, Hanover, Maynard, Bridgewater, Revere, and Saugus also grew by more than 
7 percent during the same period.
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Top 15 Greater Boston municipalities by estimated net increase in housing units, 2020-2025, using
Census Address Counts. Dates are from April 2020, July 2023, July 2024, and July 2025. Due to missing
years, '20-'23 column reflects avg. annual increase over the three year period.

Boston 2,125 4,512 5,906 17,324 5.7%

Cambridge 570 −157 999 2,694 5.0%

Quincy 78 977 1,224 2,456 5.2%

Somerville 412 399 309 2,046 5.6%

Revere 380 40 611 1,886 7.7%

Plymouth 90 713 821 1,827 6.5%

Weymouth 101 826 494 1,648 6.5%

Woburn 282 80 630 1,626 9.3%

Lawrence 256 374 412 1,618 5.4%

Haverhill 124 480 508 1,390 5.0%

Lynn 198 131 509 1,283 3.5%

Waltham 130 193 554 1,169 4.4%

Framingham 99 205 532 1,058 3.6%

Salem 81 104 671 1,039 5.1%

Everett 87 542 178 1,003 5.5%
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Units

Note: Census documentation notes that 2020 and 2025 address counts include transitional housing units, while the 2023
and 2024 counts do not. The most consistent comparison is therefore between 2020 and 2025. Year-to-year comps that mix
these periods may be slightly biased because of the inconsistent inclusion of transitional housing. See: Appendix for a list of
all Greater Boston municipalities.
Table: Boston Indicators • Source: U.S. Census Address Count Listing Files • Created with Datawrapper

ESTIMATED NET 'HAN+E IN HOUSIN+ UNITS FROM 2020 TO 2025.
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Finally, to show how different types of communities have contributed, we summarize 
completions by community type using MAPC’s classification. Consistent with 
earlier Report Cards, Metro Core Communities have been producing substantially 
more housing than other types, even after adjusting for their pre-existing stock. 
Between 2020 and 2025, Metro Core Communities added about 26,382 net new 
units, compared to 44,724 units across all other community types combined. Metro 
Core Communities top the list whether measured by total new units or by growth as 
a share of their 2020 housing stock: They expanded by 5.5 percent under the latter 
measure, while no other community type exceeded 4 percent.

Updates on Subsidized Housing Production
Finally, in recent years, the Greater Boston Housing Report Card has included a 
full section on subsidized housing, recognizing the importance of tracking not just 
market-rate supply but also units affordable to lower-income families. Because these 
figures change only gradually, we are shifting to a biannual approach, with this 
edition offering a shorter update. Greater Boston added about 1,800 new income-
restricted rental units in 2024, according to Housing Navigator MA, with Metro 
Core Communities and Regional Urban Centers continuing to produce far more 
than suburban community types, even after adjusting for the existing size of their 
housing stock. Separately we looked at permits for new construction of subsidized 
units for the 15 Metro Mayors Coalition communities supported by the Metropolitan 
Area Planning Council (MAPC). These data show that between 2015 and 2024 they 
permitted over 13,000 subsidized units. Arlington, Brookline, Boston, and Chelsea led 
the way, with between 23 and 31 percent of their permitted units deed restricted as 
affordable, while Quincy, Malden, and Revere trailed at around 1 to 2 percent. 

METRO CORE COMMUNITIES HAVE ADDED THE MOST NET NEW 
HOUSING.Metro Core Communities have added the most net new housing.
Net new housing units built between 2020-2025 as a percent of 2020 housing stock. Greater Boston.
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Chart: Boston Indicators • Source: U.S. Census Address Count Listing Files • Created with Datawrapper
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 HOMEOWNERSHIP

Since the pandemic, both home values and rents have climbed steadily, making 
housing less affordable for all. wortgage interest rates rose from a historic low of 2.ׇ 
percent in 202ׁ to a peak of .ׇ׈ percent in 202׃, but that increase did little to soften 
the housing market.12 Instead, the sharp rise in home values between 202ׁ and 202׃ 
likely reflected other factorsب record-low inventory as many owners with lower fiɮed-
rate mortgages chose not to sell, strong demand from higher-income households 
able to compete in a tight market, and pandemic-era shifts in preferences that 
increased demand for more space. Prices reached their peak in that period before 
showing some signs of leveling off in 2024 and into the first half of 2025.ׁ׃ ªents, by 
contrast, actually declined during the height of the pandemic but have increased 
steadily since.14 ªents show some signs of slowed growth in recent months, and 
sale prices appear to have actually declined slightly since the beginning of 2025. We 
analyze the rental market more closely in the neɮt section of this report.

HOME VALUES HAVE IN'REASED FASTER THAN RENTS� ALTHOU+H 
THEY HAVE LEVELED OFF IN 2025.
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Home values have increased faster than rents, although home
values have leveled off in 2025.
Percent change in the Zillow Housing Value Index (ZHVI) and Zillow Observed Rent Index (ZORI) since
January 2015. Boston MSA.

Note: COVID State of Emergency from March 2020 - May 2021.
Chart: Boston Indicators • Source: Zillow.com • Created with Datawrapper
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Turning from estimated values for all housing in Greater Boston to a focus on recent 
sales, we find that for January through June 2025, the median single-family sale price 
was ׈׃ׇ,4ׇׁٽ regionwide and the median condo price was 52.15׈,2ׇׁٽ Some recent 
press coverage has reported much higher median sale prices, but those estimates 
usually define Greater Boston more narrowly, focusing on the inner core. �ur analysis 
uses a broader five-county definition that eɮtends north to the yew Hampshire 
border.

wedian single-family sale prices have now reached over ׁٽ million in ׆׃ 
municipalities. �nd three municipalities have reached median single-family prices of 
more than 2ٽ million. 

�� +REATER &OSTON MUNI'I4ALITIES HAVE MEDIAN SIN+LE�
FAMILY HOME 4RI'ES A&OVE �� MILLION. 

36 Greater Boston Municipalities median single-family home
prices above $1 million.
Median sale price for single-family homes. YTD through June 2025.

2025 YTD Median Sale Price

500K 1M 1.5M 2M500K 1M 1.5M 2M

Brookline, Wellesley, and
Weston each have a median

single-family home price over
$2 million.

Brockton, Halifax, and Wareham 
remain as the only municipalities 
with median single-family home 
prices of less than $500,000.

2025 YTD Median Sale Price

Map: Boston Indicators • Source: The Warren Group • Map data: MassGIS • Created with Datawrapper

36 Greater Boston Municipalities median single-family home
prices above $1 million.
Median sale price for single-family homes. YTD through June 2025.
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While these 2025 numbers largely resemble last year’s, there were a few localized 
swings. Chelsea, for instance, saw a price increase of about 28 percent from 2024 to 
2025. Essex, Rochester, and Plympton also experienced steep one-year increases, with 
growth of 30 percent or more. In Boston, the median single-family price ticked up 
slightly, from $795,000 in 2024 to $837,287 in 2025.

Prices have also risen dramatically at the bottom end of the distribution. As of 2025 
only three municipalities had median single-family sale prices under $500,000: 
Brockton, Wareham, and Halifax. In inflation adjusted terms, 57 communities were 
below $500,000 in 2015.

The plot below compares median single-family sale prices in 2015 with percent 
change in prices from 2015 to 2025. There’s a good deal of variation, but one rough 
pattern is that homes in lower-cost towns tended to experience faster price growth 
compared to places that already had high prices in 2015. Ashby, Lawrence, Brockton, 
and Lynn, for instance, had the largest increases in median home prices between 
2015 and 2025, each experiencing more than 70 percent growth. On the other end, 
we see that towns like Brookline, Cambridge, and Newton, which had higher median 
sale prices in 2015, saw more modest price growth (although absolute prices remain 
quite high).

OVER THE PAST DECADE, MUNICIPALITIES WITH LOWER 2015 HOME 
PRICES SAW GREATER PRICE GROWTH THAN WEALTHIER TOWNS.
Over the past decade, municipalities with lower 2015 home prices
saw greater price growth than wealthier towns.
Percent change in median single-family prices from June 2015 and June 2025 compared to the median
sale price in 2015 (adjusted for inflation).
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Chart: Boston Indicators • Source: The Warren Group • Created with Datawrapper
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While price growth was prominent in lower-cost areas in 2025, there were some 
outliers. Ior instance, Somerville, Westford, and yorwell all saw steep price increases, 
with current home prices eɮceeding ׁٽ million, each with a growth of over 0׆ percent. 
In the two tables below, we list municipalities with the top ׁ0 fastest and ׁ0 slowest 
percent changes in single-family prices over the last decade. We sort these tables 
based on single-family price growth but also present data on their condo markets. 
Please see the appendiɮ for similar detail on all Greater Boston municipalities. 

TEN +REATER &OSTON MUNI'I4ALITIES ;ITH THE FASTEST MEDIAN 
SALE 4RI'E +RO;TH FOR SIN+LE�FAMILY HOMES �20�5�2025
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Ashby $229,974 $525,500 129% NA NA NA

Lawrence $264,741 $550,000 108% $117,693 $300,000 155%

Brockton $282,057 $484,998 72% $146,101 $275,600 89%

Lynn $344,961 $587,000 70% $230,989 $295,000 28%

Methuen $368,146 $617,725 68% $258,383 $410,000 59%

Revere $391,633 $652,500 67% $351,725 $457,000 30%

Somerville $780,560 $1,300,000 67% $703,451 $900,000 28%

Westford $608,755 $1,010,000 66% $432,216 $605,000 40%

Lowell $310,803 $510,000 64% $219,152 $335,000 53%

Norwell $744,049 $1,212,500 63% $506,620 $944,500 86%
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Note: Median home prices in 2015 are adjusted for inflation using the Consumer Price Index for All Urban Consumers (CPI-U).
Table: Boston Indicators • Source: The Warren Group • Created with Datawrapper
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Prices are typically lower for condos than for single-family homes, but the broad 
trend is similar, with ȱuite high levels regionwide. In 2025, nine municipalities had 
median condo prices over ׁٽ millionس that is up from last yearٚs count of siɮ. This year, 
Brookline, Hamilton, and yeedham ǯoined the group with median condo sale prices 
of over ׁٽ million. warshfield, yeedham, Saugus, and Concord all saw a median condo 
price growth of more than 0׃ percent. In Boston, however, median condo prices have 
remained essentially unchanged from 2024 to 2025 at ׃׈ٽ ׈2ׇ, .ׇ

TEN +REATER &OSTON MUNI'I4ALITIES ;ITH THE SLO;EST 
MEDIAN SALE 4RI'E +RO;TH FOR SIN+LE�FAMILY HOMES 
�20�5�2025
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Lincoln $1,584,793 $1,698,000 7% $614,843 $810,000 32%

Cambridge $1,826,266 $1,987,500 9% $801,528 $989,000 23%

Plympton $540,981 $610,000 13% $405,837 $519,999 28%

Middleton $855,640 $969,000 13% $434,246 $612,500 41%

Marion $520,148 $600,000 15% NA NA NA

Walpole $685,865 $800,000 17% $375,332 $533,750 42%

Brookline $2,323,417 $2,725,000 17% $892,841 $1,020,000 14%

Stow $656,103 $770,000 17% $568,172 $577,500 2%

Nahant $716,979 $841,500 17% $305,731 $579,900 90%

Hanover $601,992 $724,000 20% $574,936 $736,250 28%
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Note: Median home prices in 2015 are adjusted for inflation using the Consumer Price Index for All Urban Consumers (CPI-U).
Table: Boston Indicators • Source: The Warren Group • Created with Datawrapper
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Part of why prices have risen in recent years, even though mortgage rates have been 
elevated, is that fewer homes have gone on the market for sale, thereby reducing 
supply. � central cause of this is the phenomenon of mortgage rate lock, where 
eɮisting homeowners who secured far lower rates a few years ago, often in the 2.5 to 
 percent range, are reluctant to sell because doing so would mean giving up their ׃
current mortgage and taking on a new loan at ׆ or ׇ percent. This dynamic has kept 
many potential sellers on the sidelines, limiting turnover in the market and pushing 
prices up despite weaker affordability for new buyers.

NINE +REATER &OSTON MUNI'I4ALITIES HAVE MEDIAN 'ONDO 
4RI'ES A&OVE �� MILLION.

9 Greater Boston Municipalities have median condo home prices
at above $1 million.
Median sale price for condos. YTD through June 2025.

2025 YTD Median Sale Price
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Brookline, Carlisle, Hingham,
Needham, Newton, and

Wellesley, each have a median
condo price over $1 million.

3 towns in the North 
Shore, Boxford, Hamilton, 
Wenham, had a median 
condo price over $1 
million.

2025 YTD Median Sale Price

Map: Boston Indicators • Source: The Warren Group • Map data: MassGIS • Created with Datawrapper
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A useful measure of market activity is simply tracking the number of homes listed 
for sale at a given point in time. And the data show that listings remain well below 
pre-pandemic levels, suggesting that supply has not fully recovered. Average days 
on market also remain lower than before the pandemic, further pointing to a market 
that is moving relatively quickly. 

Nationally, active inventory in 2025 continues to lag pre-pandemic levels but has 
risen by 17 percent between September 2024 and September 2025 with much of 
that growth coming in Sun Belt and Mountain West states.16 In Greater Boston, active 
listings have risen a bit over the past couple of years, showing that while still tight, 
the market may have softened somewhat over the past year. Nonetheless, active 
listings through September of 2025 remained well below pre-pandemic levels. 

ACTIVE LISTINGS IN EARLY 2025 HAVE RISEN, BUT THEY REMAIN 
BELOW PRE-PANDEMIC NUMBERS.
Active Listings in early 2025 have risen, but they remain below
pre-pandemic levels.
Number of active listings for sale by month. Boston Metropolitan Statistical Area.

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
0

2,000

4,000

6,000

8,000

10,000

2021

2020

2017

2022

2023

2018

2019

2024

Sep 2025
7,772

Chart: Boston Indicators • Source: Realtor.com • Created with Datawrapper

Entry-Level Homeowner Affordability
To assess what these market trends mean for families hoping to jump from renting to 
owning, we estimate what income a renter would need to cover all monthly homeownership 
costs for buying a starter home in Greater Boston. Our simulation follows the model used 
by Harvard’s Joint Center for Housing Studies, estimating total carrying costs (mortgage 
principal and interest, taxes, insurance) under typical underwriting standards, and adding 
realistic assumptions about down payments and closing costs.17
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ðillowٚs Home ßalue Indeɮ (ðHßI) provides estimated home values across three tiersب 
the bottom tier (5th to 5׃th percentile of home values), middle tier (5׃th to 5׆th 
percentile), and top tier (5׆th to 95th percentile). �nd so, for this analysis we focus on 
homes in the bottom tier as a proɮy for purchasing an entry-level starter home. These 
are the kinds of homes that first-time buyers are most likely to purchase, including 
those in less eɮpensive neighborhoods or smaller homes.

mooking at the numbers demonstrates how much harder this shift into 
homeownership has become over ǯust a few years. In 202ׁ, a household needed 
an annual income of about 000,׈9ٽ to afford an entry-level home under those 
assumptions. By 2025, that threshold had ǯumped by about 4,000׆ٽ meaning a 
household now needs over 0,000׆ׁٽ to afford something ٗentry level.٘ Ior something 
in the mid-tier of the market, the bar climbs even higher, now upwards of 245,000ٽ a 
year.

4RI'E IN'REASES 4AIRED ;ITH HI+H INTEREST RATES HAVE 
ERODED HOME &UYIN+ AFFORDA&ILITY� EVEN FOR ENTRY�LEVEL 
HOMES.
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Estimated annual income needed to afford a home in Greater Boston (as of September 2025).
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Note: Estimates assume a 3.5% down payment on a 30-year fixed rate loan with zero points, 0.3% property insurance, 1.15%
property taxes, 3% closing costs, credit score between 680-699, and a maximum 31% debt-to-income ratio. Low-end homes
have values in the 5th to 35th percentile of all homes in the Boston Metropolitan Statistical Area for the month of September
for each year. Total monthly owner costs include monthly mortgage payments, property taxes, homeowners' insurance, and
private mortgage insurance.
Table: Boston Indicators • Source: Boston Indicators tabulations on Freddie Mac, Primary Mortgage Market Surveys, Zillow ZHVI •
Created with Datawrapper
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This analysis assumes a relatively small 3.5 percent down payment, reflecting the fact 
that many moderate-income renter households don’t have enough savings to make 
a larger down payment. But this analysis helps demonstrate how advantageous 
making a larger down payment can be: If instead of 3.5 percent, a family were able 
to make a 20 percent down payment ($101,000) on a $505,000 starter home in 2025, 
that would bring monthly homeowner costs down to about $3,600, as a result of 
needing a smaller mortgage.

That jump reflects multiple compounding pressures. First, home prices have risen 
sharply. And second, mortgage interest rates have increased substantially, which 
raises monthly payments even where the purchase price is stable. Together these 
push the cost of entry beyond many prospective buyers. For example, in Greater 
Boston as of late 2025, even a low-end home (in the bottom third of values) was 
selling for over $505,000, and to buy it one would need not only the down payment 
but also tens of thousands of dollars in closing costs. Mortgage rates more than 
doubled in that period, and monthly payments rose by over $1,600, once you include 
taxes and insurance.

One option for taking the first step into ownership is through a condo purchase, 
which can often be less expensive than buying a single-family home. The low-end 
home price we use in this analysis is a blended estimate that already includes condo 
sales, but in practice families may be able to find condos priced below our $505,000 
benchmark, especially outside the region’s inner core. In those cases, monthly 
ownership costs could come in lower than what our model suggests. At the same 
time, condos can bring added costs. Monthly condo fees, which often cover building 
insurance, shared maintenance, snow removal, or security, can add hundreds of 
dollars to carrying costs and offset some of the savings from a lower purchase price. 
Our affordability simulation already accounts for some of these typical expenses, 
such as insurance and property taxes, but many condo fees go further, covering 
services that single-family homeowners may handle themselves or forgo entirely. 
Because these fees vary so widely, the net effect is difficult to generalize, but in some 
instances, condos could be a more affordable route into ownership.

The consequence of these cost increases is that far fewer renter households can 
make the leap to owning without stretching their budgets severely. Using data 
from the 2023 American Community Survey, we estimate that only 15 percent of 
renter households (about 114,000 households) earned enough (roughly $162,224) 
in 2025 to afford an entry-level home. That is down by about half from 30 percent 
(about 213,000 households) in 2021. The decline is steepest among Latino, and Other, 
which includes mixed-race renters, though all groups have seen significant drops in 
potential affordability. Even if home values begin to moderate, many renters will be 
starting from much further away than they were just a few years ago. 
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This homeownership affordability sȱueeze is hitting young families especially hard. 
mooking at the traditional homeownership rate shows a multi-decade decline 
among young adults aged 25 to 4׃, but the true drop is likely even sharper. In 
last yearٚs Greater Boston Housing ªeport Card, we used 202׃ data to apply an 
alternative method developed by Census Bureau economist John ßoorheis that 
counts all spouses and partners toward the homeownership rate, not ǯust household 
heads. Because of the federal shutdown, updated data for 2024 werenٚt available 
at the time of publication, but our analysis last year showed that homeownership 
rates were about ׁׁ percentage points lower for young adults than the standard 
measure suggests. The generational gap has also widened dramatically, from ǯust 
 0׆years old in ׁ9 4׃ىpercentage points between all adults and young adults 25 ׃
to more than 25 by 202׃. This growing gap reflects how rising prices, scarce starter 
homes, and high mortgage rates have made it far harder for young adults in Greater 
Boston to buy homes.

'OST IN'REASES SIN'E 202� HAVE SI+NIFI'ANTLY REDU'ED THE 
4OOL OF 4OTENTIAL HOME&UYERS IN +REATER &OSTON.
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Estimated number of renters by race and ethnicity with incomes high enough to afford a home in Greater
Boston (i.e., spend no more than 30% of income on housing costs).
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Note: Estimates assume a 3.5% down payment on a 30-year fixed rate loan with zero points, 0.85% mortgage insurance,
0.35% property insurance, 1.15% property taxes, 3% closing costs, and a maximum 31% debt to income ratio. Low-End
homes have values in the 5th to 35 percentile of all homes in the Boston Metropolitan Statistical Area for the month of
September for each year. Values for 2025 are calculated using 2023 population estimates.
Table: Boston Indicators • Source: Boston Indicators tabulations on Freddie Mac, Primary Mortgage Market Surveys, Zillow ZHVI,
American Community Survey • Created with Datawrapper
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 RENTAL HOUSING

mike the for-sale market, Greater Bostonٚs rental market has grown far more 
eɮpensive over the past decade. ªents dipped at the height of the pandemic, but the 
decline was short-lived. They rebounded ȱuickly and have set new records for several 
years in a row. �nly in the past few months has there been modest softening, and it 
remains to be seen whether that becomes a lasting trend. Ior now, rents remain at 
historically high levels.

The graph below shows the latest regionwide rent levels from the ðillow �bserved 
ªent Indeɮ (ð�ªI), which tracks changes in market rents across housing types. 
ðillow estimates put the Boston wetropolitan Statistical �rea (wS�) as the fifth most 
eɮpensive rental market in the country, behind yew æork, San Jose, San Irancisco, 
and San (iego. In September 2025, the ð�ªI benchmark for Bostonٚs wS� was nearly 
 ,per month in rent alone, not including associated housing costs such as heat 000,׃ٽ
electricity, and water.

+REATER &OSTON HAS THE FIFTH HI+HEST MAR/ET RATE RENTAL 
4RI'ES.
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�ne of the core reasons for these high prices is a shortage of available units. ªental 
vacancy rates offer the clearest measure of this scarcity, and they have been falling 
across most maǯor Ç.S. metros over the past two decades. Greater Bostonٚs vacancy 
rate is especially tight, at ǯust under ׃ percent in 2024. The Joint Center for Housing 
Studies has suggested that a ٗstable٘ vacancy rate is one that allows rents to rise in 
line with incomes and construction costs rather than faster. Iollowing this logic, and 
using Bostonٚs ׁ994 vacancy rate as a benchmark, todayٚs levels point to a significant 
undersupply of rental housing in the region.ׁ׈

mow vacancy rates matter because they mean prospective renters have fewer options 
to choose from. mow vacancies also give landlords more market power to push up 
rents and create the conditions for greater discrimination. Section ׈ voucher holders, 
for instance, have a much harder time finding rental opportunities in tight rental 
markets.

Rental vacancy rates remain extremely low.
Rental vacancy rates. Metropolitan Statistical Areas.
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Chart: Boston Indicators • Source: Census Bureau Current Population Survey/Housing Vacancy Survey • Created with Datawrapper

RENTAL VA'AN'Y RATES REMAIN E<TREMELY LO;.



4
. R

E
N

TA
L H

O
U

SIN
G

38

There is one caveat to this story, with early evidence suggesting that vacancy rates 
may be rising in some student-heavy neighborhoods of Boston, likely tied to a drop 
in international student arrivals under the Trump administration’s immigration 
policies. The Boston Globe has reported vacancies near Northeastern University 
and in Mission Hill roughly doubling between August 2024 and August 2025.19 NBC 
Boston similarly reported more than a doubling in vacancies around Northeastern.20 
We don’t yet have good uniform data on vacancy rates for the fall of 2025, so these 
trends are something worth keeping an eye on as we learn more about the student 
enrollment impacts of new immigration policies.

Current Rents by Neighborhood
Rents have risen in nearly every neighborhood, with especially steep increases 
between 2022 and 2024. By 2025, growth slowed somewhat in certain areas, most 
notably in Cambridge and Boston neighborhoods closely tied to local universities. 
But prices still remain above pre-pandemic levels.

The sharpest increases have been in Boston’s downtown areas, parts of Dorchester, 
the South End, and Roxbury, which now have average rents of almost $3,500 a 
month. 

Rental Cost Burdens
For more than a decade, roughly half of all renters in Greater Boston have been cost-
burdened, meaning they spend more than 30 percent of their income on housing. 
Further, more than one quarter are severely cost-burdened, paying over half of their 
income toward rent and utilities. 

One important caveat to these estimates, which rely on American Community 
Survey data, comes from State Senator Will Brownsberger’s multi-part analysis of 
“unsustainably rent-burdened” households in Massachusetts.21 By linking ACS data 
with other sources, he shows that standard cost-burden measures can be misleading 
and may overstate how many households are truly struggling. A key reason is 
confusion among low-income households in subsidized housing. Many live in units 
where rent is capped as a share of income, yet when surveyed they often report the 
full contract rent (i.e., the amount charged by the landlord) rather than their lower 
“Total Tenant Payment” after subsidy. Given that the ACS questionnaire does not 
spell out which figure to use, it is understandable that many respondents default 
to contract rent. The result, however, is that the measured burden for subsidized 
households can be artificially inflated, especially for very low-income families, 
complicating efforts to assess who is genuinely at risk.
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RENTS HAVE IN'REASED A'ROSS ALL NEI+H&ORHOODS ;ITHIN 
METRO 'ORE 'OMMUNITIES SIN'E 2022� ALTHOU+H IN'REASES 
HAVE SLO;ED IN SOME 4LA'ES SIN'E 202�.
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Even allowing for this overstatement, large segments of the region face real 
affordability pressures. Roughly a quarter of White renters are severely cost-
burdened, and the shares are even higher for Black and Latino renters, who are more 
likely than any other groups to spend unsustainable portions of their income on 
housing. These disparities reflect deeper inequities in income, wealth, and access to 
affordable housing.

Patterns by income are also stark. Renters in the lowest quintile face the highest 
rates of both moderate and severe cost burdens. The strain does not stop there, as 
those in the second quintile remain heavily affected, and in the third quintile (roughly 
middle-class households earning up to $96,000 annually) more than 60 percent still 
spend over 30 percent of their income on housing. In the fourth quintile, more than 
one-fifth of renters remain cost-burdened. Only in the highest quintile does the share 
fall sharply.

MORE THAN HALF OF RENTING HOUSEHOLDS ARE COST-BURDENED, 
WITH MORE THAN ONE-QUARTER SEVERELY COST-BURDENED.
More than half of renting households are cost-burdened, with
more than one-quarter severely cost-burdened.
Share of households by cost burden status. Greater Boston.
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Nearly half of all renting households are cost-burdened, with
renters of color cost-burdened at even higher levels.
Share of renting households by race/ethnicity and cost-burden status. Greater Boston. 2024.
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costs. Severely cost-burdened is defined as renters who spent more than 50% on housing costs.
Chart: Boston Indicators • Source: 2024 1-Yr American Community Survey • Created with Datawrapper

NEARLY HALF OF ALL RENTING HOUSEHOLDS ARE COST-BURDENED, 
WITH RENTERS OF COLOR COST-BURDENED AT EVEN HIGHER LEVELS.

LOW- AND MIDDLE-INCOME RENTING HOUSEHOLDS WERE FAR 
MORE LIKELY TO BE COST-BURDENED.
Low- and middle-income renting households were far more likely
to be cost-burdened.
Share of renting households by income quintiles and cost-burden status. Greater Boston. 2024.
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5. HOMELESSNESS AND 
HOUSING INSTABILITY

With the state scaling back shelter options and arrivals of international migrants 
tapering off under the new federal administration, conditions have shifted rapidly 
in 2025 for many of the most unstably housed families in Greater Boston. So, this 
section summarizes the best available data through 2024 and into early 2025, where 
possible.

Homelessness is measured primarily through Point-in-Time (PIT) counts conducted 
by local Continuums of Care around the country on a single night each January. The 
most recent data is from January 29, 2025, about a week after the second Trump 
administration took office.

These counts showed homelessness hitting record highs in early 2024, then ticking 
down slightly by early 2025, but remaining elevated. Because the 2025 count was 
taken so early in the year, it may not reflect more recent shifts, such as whether 
homelessness has continued its decline because of reduced immigration flows 
easing pressure on the shelter system.

Homelessness remained elevated as of January 2025.
Point-In-Time counts of people experiencing homelessness, as of a night in January in each respective
year. Greater Boston.
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Chart: Boston Indicators • Source: Massachusetts Housing Partnership, Executive Office of Housing and Livable Communities, U.S.
Department of Housing and Urban Development, Point-in-Time Counts • Created with Datawrapper

HOMELESSNESS REMAINED ELEVATED AS OF JANUARY 2025.
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The overall rise in homelessness between 2022 and 2024 was concentrated among 
Black and Latino populations, largely reflecting new migrant arrivals from the 
Caribbean and Latin America, while rates for White and Asian residents remained 
largely unchanged. As of January 2024, the homelessness rate for Black and Latino 
populations were 366 per 10,000 and 105 per 10,000, respectively. For White and Asian 
populations rates were 21 and 4.9 per 10,000.22

Consistent with prior research of ours, homelessness in Greater Boston is high 
compared to other U.S. metro areas.23 Yet a large share of affected families is at 
least living in some form of shelter. While any level of homelessness should be 
unacceptable, the region’s unsheltered population remains comparatively low.

State Shelter Policies and Caseloads
From late 2023 to 2024, Massachusetts saw historically high caseloads in its 
Emergency Assistance (EA) family shelter system, which provides shelter for families 
experiencing homelessness. This spike was mainly driven by the large number of 
international migrants who arrived in short succession, often without legal work 
authorization. In response to this growth in shelter caseloads, the state took actions 
to reduce the risk of homelessness for these populations, facilitating rapid work 
authorization, job placement assistance, and case management services to help 
families find stable housing among other services. But the state also took several 
steps to limit access to emergency shelter as the fiscal capacity to meet ever growing 
shelter needs became increasingly difficult. In October 2023 it capped total shelter 
capacity at 7,500 families, even though an August 1, 2024 press release24 from the 
Executive Office of Housing and Livable Communities projected that without such 
a cap as many as 13,000 families would have been in EA shelter by that summer. In 
April 2024, the state introduced a nine-month time limit for families in the EA system 
and reduced overall EA system capacity to 5,800 families. In February 2025, the time 
limit was further shortened to six months, and the state’s “Right to Shelter” law was 
also amended to require proof of Massachusetts residency and lawful immigration 
status for all family members, with only limited exemptions. Finally in July 2025, the 
state declared a new cap of 4,000 families in the shelter system, which will take effect 
December 31, 2025 and will remain the EA shelter system’s cap at least through the 
end of 2026.

On August 1, 2025, the Governor ended the state of emergency first declared in 
August 2023 and has closed all remaining hotel shelters. At its peak in November 
2023, the state was funding the operation of 100 hotel shelters.
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These measures produced a steep drop in caseloads. By July 2025, the number of 
families in the 0� system had fallen to roughly half the level recorded in January, 
when caseloads were at 90׆,׆ families. �t the same time, the scale-back reduced 
costs. Housing stability programs are a maǯor budget item, with about three-ȱuarters 
of all housing-related spending in Iæ25 going to rental or emergency assistance, 
eȱual to about ׁ.5 percent of the stateٚs overall budget.25

EMER+EN'Y ASSISTAN'E SHELTER 'ASELOADS HAVE DE'LINED 
DRAMATI'ALLY IN 2025.
Emergency assistance shelter caseloads have declined
dramatically in 2025.
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The sharp reduction in families within the EA system raises the question of what 
happened to those who exited the system. If many secured permanent housing, 
then the decline in caseloads represents progress. Some international migrants may 
also have returned to their home countries in response to the federal immigration 
crackdown. But it is also possible that some share of families simply reached 
their nine-month (or six-month) limits and fell back into homelessness once their 
eligibility ended. At this stage, the data do not allow us to distinguish between these 
outcomes. Comparing PIT counts with shelter caseloads reinforces this uncertainty. 
The drop in families in the EA system may reflect limits on shelter capacity rather 
than a genuine decline in demand. And while a rapid reduction in caseloads could 
suggest more families are now unsheltered, it is also possible that the system has 
simply settled back into its prior equilibrium of roughly 3,500 families in shelter at any 
given time. The sharp inflow of new families a year or two ago may have subsided, 
leaving the stock closer to its long-term norm.

The balance between sheltered and unsheltered homelessness will be an important 
indicator to watch. For now, the split between the two appears largely unchanged 
between January 2024 and January 2025. Over the next two years, tracking whether 
families can continue to access shelter or are left unsheltered will be central to 
assessing the region’s capacity to meet the needs of unhoused residents.

And a few recent developments could point to progress. Several new permanent 
supportive housing projects opened in Boston over the past year, with more 
underway. And according to the state’s Rehousing Data Collective Public Dashboard, 
which tracks administrative data from local Continuums of Care, fewer people 
entered homelessness for the first time in the first half of 2025 compared with 2024.26 
These figures are preliminary, however, and it is too soon to know whether they 
signal a lasting shift.

Evictions and Foreclosures
We close by looking at the latest data on eviction filings and foreclosures. 
Massachusetts continues to have relatively low eviction filing rates compared with 
much of the country. As of early 2025, the rate stood at 18 filings per 10,000 renter 
households, lower than any state tracked by Princeton’s Eviction Lab.27 Still, filings 
have been elevated since 2022, when the state reinstated the “Notice to Quit” 
requirement for RAFT applications, which may have induced more households to 
seek eviction filing in cases of housing instability in order to apply for assistance.28 
The end of the federally funded Emergency Rental Assistance Program (ERAP) that 
spring likely added further pressure.29
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0viction filings have remained fairly stable in recent years, but eɮecutions ticked up in 
mid-202׃ and have followed a slight upward trend since the pandemic. While filings 
provide only a partial picture, as they omit informal or illegal evictions, they remain 
one of the best indicators of housing instability. ªates are highest in Iramingham, 
mowell, yorwood, and ªandolph. The recent changes to the 0mergency �ssistance 
system could leave tenants facing eviction in an even more precarious position.

Ioreclosures among homeowners are far less common than evictions among renters. 
In terms of the most recent trends, after a brief spike in early 202׃, new foreclosures 
appear to be easing. The number peaked at 5ׁ0 in warch 202׃, at around the same 
time eviction activity leveled off, and has trended downward since. 

EVI'TIONS HAVE REMAINED RELATIVELY STA&LE IN THE RE+ION 
FOR THE LAST 'OU4LE OF YEARS.
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Evictions have remained relatively stable in the region for the last
couple of years.

small proportion of cases from Boston Municipal and District Courts. The state moratorium on evictions expired Oct. 17,
2020 and the federal moratorium was struck down in late Aug. 2021. Data pulled on August 19, 2025.
Chart: Boston Indicators • Source: Massachusetts Trial Court • Created with Datawrapper
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Evictions have remained relatively stable in the region for the last
couple of years.
Nonpayment eviction filings and executions by month. Greater Boston.

Note: Evictions filed or executed for reasons other than nonpayment of rent are not generally not included in these totals,
except a small proportion of cases from Boston Municipal and District Courts. The state moratorium on evictions expired
Oct. 17, 2020 and the federal moratorium was struck down in late Aug. 2021. Data pulled on August 19, 2025.
Chart: Boston Indicators • Source: Massachusetts Trial Court • Created with Datawrapper
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4ETITIONS TO FORE'LOSE HAVE &EEN FALLIN+ SLI+HTLY SIN'E 
202�.
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Petitions to foreclose have been falling slightly since 2023.
Petitions to foreclose, by month. Massachusetts.

The federal foreclosure moratorium was extended for federally insured loans through the end of September 2021. A
foreclosure petition is a written complaint provided to a homeowner by a lender that lays out the claims of a foreclosure suit.
It is distinct from a foreclosure deed, which is a legal agreement in which a property is transfered from borrow (homeowner)
to lender.The state moratorium on foreclosures expired Oct. 17, 2020 and the federal moratorium was struck down in August
2021.
Chart: Boston Indicators • Source: Massachusetts Housing Partnership and the Warren Group • Created with Datawrapper
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Note: The federal foreclosure moratorium was extended for federally insured loans through the end of September 2021. A
foreclosure petition is a written complaint provided to a homeowner by a lender that lays out the claims of a foreclosure suit.
It is distinct from a foreclosure deed, which is a legal agreement in which a property is transfered from borrow (homeowner)
to lender. The state moratorium on foreclosures expired Oct. 17, 2020 and the federal moratorium was struck down in
August 2021.
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MUNICIPAL DATA APPENDIX

Estimated Net Change in Housing Units, 2020–2025

Municipality
2020-23 

(annualized) 2023-2024 2024-2025
20-'25 Total 

Increase

20-'25 Increase 
as % of 2020 

Total Units

Abington 36 5 21 142 2.1%
Acton 56 69 368 618 6.7%
Acushnet 7 1 7 32 0.7%
Adams 3 6 14 30 0.7%
Agawam 9 11 65 105 0.8%
Alford 0 2 8 11 3.3%
Amesbury 17 44 78 178 2.3%
Amherst 49 174 220 553 5.1%
Andover 21 15 105 189 1.4%
Aquinnah 2 3 4 13 2.7%
Arlington 55 131 26 337 1.6%
Ashburnham 14 33 37 116 4.2%
Ashby 6 5 3 29 2.3%
Ashfield 4 0 9 22 2.5%
Ashland 13 2 243 286 3.8%
Athol 22 22 33 128 2.4%
Attleboro 71 159 168 558 2.9%
Auburn 46 8 18 175 2.5%
Avon 3 3 40 54 2.9%
Ayer 11 17 35 89 2.3%
Barnstable 77 98 379 728 2.7%
Barre 6 2 15 38 1.7%
Becket 3 6 13 28 1.7%
Bedford 22 136 157 363 6.7%
Belchertown 26 57 32 175 2.8%
Bellingham 6 301 20 339 5.0%
Belmont 13 1 27 71 0.7%
Berkley 7 8 6 38 1.6%
Berlin 9 1 280 311 23.6%
Bernardston 3 2 16 28 2.9%
Beverly 91 120 172 588 3.3%
Billerica 142 34 108 604 3.9%
Blackstone 9 24 16 68 1.8%
Blandford 0 1 0 1 0.2%
Bolton 6 13 12 45 2.3%
Boston 2,125 4,512 5,906 17,324 5.7%
Bourne 36 42 185 345 3.1%
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Municipality
2020-23 

(annualized) 2023-2024 2024-2025
20-'25 Total 

Increase

20-'25 Increase 
as % of 2020 

Total Units

Boxborough 1 11 34 47 2.0%
Boxford 2 7 4 16 0.6%
Boylston 8 89 86 200 10.2%
Braintree 8 14 34 74 0.5%
Brewster 29 19 33 147 1.8%
Bridgewater 63 127 391 723 7.7%
Brimfield 6 7 26 54 3.2%
Brockton 90 186 131 610 1.6%
Brookfield 6 5 15 40 2.6%
Brookline 38 16 604 745 2.7%
Buckland 3 -1 3 12 1.3%
Burlington -9 37 25 34 0.3%
Cambridge 570 -157 999 2,694 5.0%
Canton -11 44 267 275 2.8%
Carlisle 4 4 15 31 1.6%
Carver 5 16 68 100 2.1%
Charlemont 1 0 30 33 5.1%
Charlton 33 19 43 168 3.2%
Chatham 42 21 43 201 2.7%
Chelmsford 31 25 93 218 1.5%
Chelsea 51 332 344 841 5.8%
Cheshire 7 7 2 32 2.1%
Chester 1 3 9 15 2.4%
Chesterfield 0 0 6 6 1.0%
Chicopee 43 29 64 232 0.9%
Chilmark 2 1 10 18 1.1%
Clarksburg 1 2 -2 4 0.5%
Clinton 28 55 51 198 2.9%
Cohasset 15 34 12 96 2.9%
Colrain 2 1 4 12 1.5%
Concord 14 11 38 96 1.3%
Conway 2 1 3 12 1.5%
Cummington 2 3 3 11 2.3%
Dalton 3 6 2 17 0.6%
Danvers 8 19 67 111 0.9%
Dartmouth 24 58 102 239 1.8%
Dedham 38 47 192 361 3.5%
Deerfield 4 1 44 58 2.5%
Dennis 40 24 94 247 1.6%
Dighton 17 25 27 106 3.6%
Douglas 27 64 77 229 6.5%
Dover 2 4 39 51 2.5%
Dracut 68 79 44 345 2.8%
Dudley 12 19 31 88 1.9%
Dunstable 3 8 8 25 2.1%
Duxbury 14 53 13 113 1.8%
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Municipality
2020-23 

(annualized) 2023-2024 2024-2025
20-'25 Total 

Increase

20-'25 Increase 
as % of 2020 

Total Units

East Bridgewater 25 30 18 128 2.5%
East Brookfield 7 3 8 33 3.4%
East Longmeadow 9 14 46 88 1.4%
Eastham 11 15 45 97 1.6%
Easthampton 20 1 16 83 1.1%
Easton 28 25 108 223 2.4%
Edgartown 13 19 73 134 2.6%
Egremont 4 1 11 24 2.6%
Erving -1 2 4 4 0.6%
Essex 7 11 15 49 2.9%
Everett 87 542 178 1,003 5.5%
Fairhaven 19 7 32 101 1.3%
Fall River 185 169 325 1,096 2.5%
Falmouth 95 103 389 800 3.5%
Fitchburg 65 130 144 485 2.8%
Florida 1 3 16 23 6.4%
Foxborough -3 98 62 151 2.0%
Framingham 99 205 532 1,058 3.6%
Franklin 64 68 16 293 2.3%
Freetown 8 7 23 56 1.6%
Gardner 20 45 63 172 1.8%
Georgetown 8 23 7 55 1.7%
Gill 3 2 5 16 2.3%
Gloucester 88 37 341 664 4.4%
Goshen 0 1 0 2 0.3%
Gosnold -1 -1 1 -3 -1.4%
Grafton 16 88 87 227 2.9%
Granby 8 9 9 45 1.8%
Granville 3 0 6 16 2.4%
Great Barrington 7 52 101 175 4.7%
Greenfield 11 2 25 64 0.7%
Groton 15 13 33 94 2.3%
Groveland 7 19 12 53 2.0%
Hadley 11 17 17 69 3.0%
Halifax 9 10 14 53 1.7%
Hamilton 7 -3 45 65 2.2%
Hampden 3 8 6 24 1.2%
Hancock 1 0 6 8 0.8%
Hanover 30 301 43 440 8.4%
Hanson 25 12 41 133 3.4%
Hardwick -3 -1 3 -7 -0.6%
Harvard 32 7 48 159 7.1%
Harwich 20 43 86 194 1.9%
Hatfield 2 14 14 36 2.2%
Haverhill 124 480 508 1,390 5.0%
Hawley 2 0 1 6 3.2%
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Municipality
2020-23 

(annualized) 2023-2024 2024-2025
20-'25 Total 

Increase

20-'25 Increase 
as % of 2020 

Total Units

Heath 1 2 21 26 4.5%
Hingham 2 15 52 72 0.7%
Hinsdale 2 0 3 8 0.7%
Holbrook 7 79 3 104 2.4%
Holden 19 75 60 196 2.6%
Holland 4 9 14 37 2.6%
Holliston 17 22 81 157 2.8%
Holyoke 26 3 133 221 1.3%
Hopedale 2 1 7 16 0.7%
Hopkinton 25 7 293 381 5.7%
Hubbardston 11 18 14 68 3.9%
Hudson 38 36 18 178 2.1%
Hull 7 15 61 98 1.7%
Huntington 2 0 9 17 1.7%
Ipswich 29 71 42 206 3.2%
Kingston 10 21 287 341 6.4%
Lakeville 23 6 219 300 6.5%
Lancaster 14 1 54 101 3.6%
Lanesborough 18 3 11 73 4.9%
Lawrence 256 374 412 1,618 5.4%
Lee 4 8 14 36 1.1%
Leicester 13 14 21 76 1.7%
Lenox 2 7 107 121 3.8%
Leominster 26 85 261 429 2.3%
Leverett 3 3 2 14 1.7%
Lexington 7 10 278 312 2.5%
Leyden 1 0 -2 2 0.6%
Lincoln 22 -2 29 98 3.5%
Littleton 18 36 65 158 4.1%
Longmeadow 1 -3 12 12 0.2%
Lowell 44 88 448 680 1.6%
Ludlow 22 122 85 280 3.2%
Lunenburg 35 16 67 198 4.1%
Lynn 198 131 509 1,283 3.5%
Lynnfield 29 34 6 135 2.8%
Malden 119 45 155 588 2.1%
Manchester 5 -1 12 26 1.1%
Mansfield 38 146 23 291 3.1%
Marblehead 34 9 13 132 1.5%
Marion 5 0 7 22 0.8%
Marlborough 38 38 378 539 3.1%
Marshfield 12 31 317 386 3.3%
Mashpee 17 106 302 464 4.3%
Mattapoisett 31 27 35 164 4.7%
Maynard 93 7 61 369 7.8%
Medfield 12 2 111 153 3.4%
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Municipality
2020-23 

(annualized) 2023-2024 2024-2025
20-'25 Total 

Increase

20-'25 Increase 
as % of 2020 

Total Units

Medford 73 115 406 757 2.9%
Medway 10 31 121 186 3.9%
Melrose 66 6 63 285 2.3%
Mendon 8 19 33 78 3.5%
Merrimac 6 7 79 105 3.8%
Methuen 23 45 394 514 2.5%
Middleborough 43 69 133 343 3.5%
Middlefield -1 0 6 4 1.9%
Middleton 6 8 83 109 3.2%
Milford 28 28 456 574 4.8%
Millbury 12 69 28 137 2.3%
Millis 16 143 278 474 13.9%
Millville 1 2 8 12 1.0%
Milton 5 2 76 94 1.0%
Monroe 1 0 0 2 2.5%
Monson 10 12 23 67 1.9%
Montague 7 10 8 42 1.0%
Monterey 0 0 4 4 0.5%
Montgomery 2 1 -1 5 1.4%
Mount Washington 5 1 3 20 11.6%
Nahant 1 2 2 6 0.4%
Nantucket 85 186 85 548 4.5%
Natick 13 61 139 243 1.5%
Needham 10 9 80 122 1.0%
New Ashford 1 2 -1 4 3.2%
New Bedford 62 3 131 334 0.7%
New Braintree 1 4 4 11 2.8%
New Marlborough 2 8 15 31 3.1%
New Salem 3 2 3 16 3.5%
Newbury 5 12 30 59 1.9%
Newburyport 52 95 73 336 3.9%
Newton 112 194 132 690 2.1%
Norfolk 6 53 63 136 3.8%
North Adams 7 2 7 31 0.5%
North Andover 109 48 57 458 3.8%
North Attleborough 84 67 40 379 3.0%
North Brookfield 10 5 15 54 2.5%
North Reading 5 20 274 311 5.3%
Northampton 45 -8 86 224 1.6%
Northborough 10 12 19 65 1.1%
Northbridge 25 24 53 159 2.4%
Northfield 3 2 9 20 1.4%
Norton 17 11 121 187 2.7%
Norwell 6 9 82 110 2.9%
Norwood 2 5 134 146 1.1%
Oak Bluffs 30 10 42 151 3.4%
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Municipality
2020-23 

(annualized) 2023-2024 2024-2025
20-'25 Total 

Increase

20-'25 Increase 
as % of 2020 

Total Units

Oakham 8 2 2 29 3.9%
Orange 15 7 15 71 2.0%
Orleans 14 21 19 87 1.6%
Otis -1 1 0 -1 -0.1%
Oxford 7 29 22 73 1.3%
Palmer 5 4 13 33 0.6%
Paxton 4 0 4 18 1.1%
Peabody -82 57 249 39 0.2%
Pelham 1 1 0 3 0.5%
Pembroke 10 45 26 104 1.5%
Pepperell 24 20 46 143 3.1%
Peru 2 0 0 5 1.2%
Petersham 5 1 5 22 3.9%
Phillipston 6 1 10 31 3.8%
Pittsfield 38 10 36 171 0.8%
Plainfield 1 1 3 7 2.1%
Plainville 7 15 7 46 1.0%
Plymouth 90 713 821 1,827 6.5%
Plympton 5 2 1 19 1.8%
Princeton 8 12 24 61 4.4%
Provincetown 17 45 108 208 4.2%
Quincy 78 977 1,224 2,456 5.2%
Randolph -16 179 44 172 1.3%
Raynham 35 52 97 263 4.6%
Reading 46 9 49 207 2.1%
Rehoboth 10 170 132 333 7.2%
Revere 380 40 611 1,886 7.7%
Richmond 0 1 3 5 0.6%
Rochester 18 8 24 89 4.2%
Rockland 22 27 7 104 1.4%
Rockport 7 26 30 79 1.8%
Rowe 0 0 2 3 1.2%
Rowley 4 13 57 82 3.4%
Royalston 3 3 2 16 2.5%
Russell 0 -2 1 0 0.0%
Rutland 31 41 108 250 7.4%
Salem 81 104 671 1,039 5.1%
Salisbury 25 26 46 154 2.9%
Sandisfield 5 22 6 45 6.8%
Sandwich 21 43 90 202 2.1%
Saugus 66 308 281 802 7.1%
Savoy 3 1 5 17 4.9%
Scituate 50 94 192 447 5.4%
Seekonk 9 21 65 116 1.9%
Sharon 63 5 23 232 3.5%
Sheffield 7 9 9 41 2.3%
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Municipality
2020-23 

(annualized) 2023-2024 2024-2025
20-'25 Total 

Increase

20-'25 Increase 
as % of 2020 

Total Units

Shelburne 7 4 10 37 3.7%
Sherborn 1 0 35 39 2.5%
Shirley 6 3 25 49 1.9%
Shrewsbury -11 20 459 443 3.0%
Shutesbury 1 0 2 6 0.7%
Somerset 9 22 5 55 0.7%
Somerville 412 399 309 2,046 5.6%
South Hadley 9 2 25 56 0.8%
Southampton 12 11 16 66 2.6%
Southborough 5 10 41 66 1.8%
Southbridge 32 10 74 189 2.4%
Southwick 8 6 79 111 2.7%
Spencer 18 8 28 96 1.7%
Springfield 94 141 80 526 0.8%
Sterling 15 3 63 116 3.7%
Stockbridge -2 -7 3 -11 -0.7%
Stoneham 8 5 399 429 4.2%
Stoughton 13 44 119 206 1.8%
Stow 6 11 8 37 1.3%
Sturbridge 19 22 26 111 2.6%
Sudbury 27 -8 351 430 6.6%
Sunderland 48 33 1 191 10.8%
Sutton 22 22 50 145 4.0%
Swampscott 30 11 127 235 3.7%
Swansea 18 45 44 146 2.1%
Taunton 60 130 207 531 2.1%
Templeton 32 17 39 161 4.9%
Tewksbury 28 108 77 277 2.3%
Tisbury 21 15 24 106 3.3%
Tolland 1 3 5 11 2.2%
Topsfield 3 4 4 17 0.7%
Townsend 6 5 25 50 1.4%
Truro -6 9 5 -7 -0.2%
Tyngsborough 7 13 88 125 2.7%
Tyringham 1 0 1 5 1.7%
Upton 23 20 135 229 7.6%
Uxbridge 21 67 119 253 4.4%
Wakefield 98 169 200 687 6.1%
Wales 2 4 32 42 4.7%
Walpole 14 17 275 337 3.4%
Waltham 130 193 554 1,169 4.4%
Ware 14 15 93 154 3.2%
Wareham 54 31 229 436 3.4%
Warren 2 2 11 19 0.9%
Warwick 1 4 1 8 2.0%
Washington 1 2 1 7 2.6%
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Municipality
2020-23 

(annualized) 2023-2024 2024-2025
20-'25 Total 

Increase

20-'25 Increase 
as % of 2020 

Total Units

Watertown 69 26 309 560 3.3%
Wayland 3 9 109 127 2.4%
Webster 24 30 73 181 2.1%
Wellesley 122 11 84 493 5.3%
Wellfleet 14 17 25 87 2.0%
Wendell 2 10 3 19 4.2%
Wenham 4 -2 79 90 6.2%
West Boylston 7 5 14 43 1.4%
West Bridgewater 16 45 23 119 4.1%
West Brookfield 5 4 10 30 1.8%
West Newbury 3 5 22 38 2.2%
West Springfield 8 8 39 72 0.6%
West Stockbridge 2 -1 4 11 1.3%
West Tisbury 23 13 12 100 4.2%
Westborough 10 16 343 391 4.7%
Westfield 29 6 87 188 1.1%
Westford 9 -3 325 352 3.8%
Westhampton 3 7 8 25 3.3%
Westminster 21 33 46 147 4.5%
Weston 6 -3 0 17 0.4%
Westport 36 48 82 246 3.2%
Westwood 12 3 76 119 2.1%
Weymouth 101 826 494 1,648 6.5%
Whately 3 3 9 21 2.9%
Whitman 58 28 14 230 3.8%
Wilbraham 10 16 43 90 1.6%
Williamsburg 1 4 11 19 1.6%
Williamstown 70 6 26 261 8.7%
Wilmington 21 7 93 169 2.0%
Winchendon 21 9 27 105 2.4%
Winchester 16 153 121 327 4.0%
Windsor 2 1 9 17 3.6%
Winthrop 4 31 44 87 1.0%
Woburn 282 80 630 1,626 9.3%
Worcester 240 147 973 1,901 2.3%
Worthington 1 0 6 9 1.4%
Wrentham 6 9 180 207 4.5%
Yarmouth 29 6 259 359 2.1%

Census documentation notes that 2020 and 2025 address counts include transitional housing units, while 
the 2023 and 2024 counts do not. The most consistent comparison is therefore between 2020 and 2025. 
Year-to-year comps that mix these periods may be slightly biased because of the inconsistent inclusion of 
transitional housing.

Source: U.S. Census Address Count Listing Files
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Change in Median Prices for Single-Family Homes and 
Condos, 2015 - 2025.

Municipalities

Median 
Sale Price, 

Single-
Family 

2015 (adj.)

Median Sale 
Price, Single-

Family 2025

Percent 
Change, 
Single-
Family 
(2015-
2025)

Median Sale 
Price, Condos 

2015 (adj.)

Median Sale 
Price, Condos 

(2025)

Percent 
Change, 
Condos 
(2015-
2025)

Abington $407,190 $615,000 51% $365,253 $462,500 27%
Acton $701,083 $975,000 39% $365,118 $562,500 54%
Amesbury $432,893 $660,000 52% $213,741 $458,500 115%
Andover $737,271 $1,120,000 52% $344,285 $455,500 32%
Arlington $919,897 $1,221,000 33% $608,755 $835,000 37%
Ashby $229,974 $525,500 129% $0 $0 NA
Ashland $497,150 $800,000 61% $426,129 $558,000 31%
Avon $360,180 $558,750 55% $0 $0 NA
Ayer $419,365 $625,000 49% $277,322 $365,000 32%
Bedford $863,756 $1,200,000 39% $750,798 $595,000 -21%
Bellingham $361,871 $524,250 45% $304,378 $519,000 71%
Belmont $1,174,222 $1,685,000 43% $656,103 $979,500 49%
Beverly $507,296 $737,250 45% $317,906 $440,000 38%
Billerica $483,622 $699,500 45% $355,987 $515,000 45%
Boston $596,272 $837,287 40% $748,891 $866,074 16%
Boxborough $757,562 $975,000 29% $144,749 $213,350 47%
Boxford $750,122 $1,200,000 60% $0 $1,204,082 NA
Braintree $507,296 $700,000 38% $392,309 $457,500 17%
Bridgewater $449,803 $634,000 41% $300,996 $390,000 30%
Brockton $282,057 $484,998 72% $146,101 $275,600 89%
Brookline $2,323,417 $2,725,000 17% $892,841 $1,020,000 14%
Burlington $587,111 $885,050 51% $588,396 $805,000 37%
Cambridge $1,826,266 $1,987,500 9% $801,528 $989,000 23%
Canton $635,811 $800,000 26% $466,577 $600,000 29%
Carlisle $1,116,052 $1,450,000 30% $0 $1,144,000 NA
Carver $405,499 $565,000 39% $324,670 $380,000 17%
Chelmsford $502,900 $742,000 48% $304,242 $435,000 43%
Chelsea $380,472 $620,000 63% $335,154 $439,000 31%
Cohasset $1,004,447 $1,550,000 54% $696,687 $937,500 35%
Concord $1,251,331 $1,725,000 38% $729,154 $955,000 31%
Danvers $514,060 $700,000 36% $450,930 $489,280 9%
Dedham $535,705 $775,000 45% $429,274 $514,000 20%
Dover $1,256,742 $1,650,000 31% $415,645 $845,000 103%
Dracut $372,017 $570,000 53% $225,848 $315,000 39%
Dunstable $666,249 $823,500 24% $0 $0 NA
Duxbury $713,597 $1,105,000 55% $520,824 $632,500 21%
East Bridgewater $381,149 $560,000 47% $249,252 $377,975 52%
Essex $608,755 $962,500 58% $649,272 $546,000 -16%
Everett $415,307 $655,000 58% $334,139 $370,000 11%
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Municipalities

Median 
Sale Price, 

Single-
Family 

2015 (adj.)

Median Sale 
Price, Single-

Family 2025

Percent 
Change, 
Single-
Family 
(2015-
2025)

Median Sale 
Price, Condos 

2015 (adj.)

Median Sale 
Price, Condos 

(2025)

Percent 
Change, 
Condos 
(2015-
2025)

Foxborough $507,973 $684,725 35% $298,459 $475,000 59%
Framingham $478,820 $730,000 52% $209,682 $325,000 55%
Franklin $510,002 $688,000 35% $296,937 $484,000 63%
Georgetown $540,372 $740,000 37% $595,228 $669,000 12%
Gloucester $456,567 $695,000 52% $399,749 $509,500 27%
Groton $586,029 $850,000 45% $304,378 $723,000 138%
Groveland $510,678 $760,000 49% $356,798 $475,000 33%
Halifax $345,223 $450,000 30% $240,797 $365,000 52%
Hamilton $638,179 $840,000 32% $0 $1,036,250 NA
Hanover $601,992 $724,000 20% $574,936 $736,250 28%
Hanson $399,073 $572,500 43% $470,027 $519,900 11%
Haverhill $363,900 $583,000 60% $247,561 $399,000 61%
Hingham $960,481 $1,408,500 47% $929,637 $1,138,950 23%
Holbrook $355,040 $520,000 46% $223,143 $410,000 84%
Holliston $601,992 $751,500 25% $128,515 $710,000 452%
Hopkinton $744,034 $983,000 32% $605,603 $855,000 41%
Hudson $461,301 $604,000 31% $284,086 $382,500 35%
Hull $439,657 $692,450 57% $387,236 $389,900 1%
Ipswich $573,583 $932,500 63% $488,695 $490,000 0%
Kingston $470,095 $675,000 44% $323,926 $443,500 37%
Lakeville $407,190 $594,950 46% $419,365 $485,000 16%
Lawrence $264,741 $550,000 108% $117,693 $300,000 155%
Lexington $1,266,211 $1,912,500 51% $610,108 $1,000,000 64%
Lincoln $1,584,793 $1,698,000 7% $614,843 $810,000 32%
Littleton $588,464 $880,975 50% $611,312 $742,000 21%
Lowell $310,803 $510,000 64% $219,152 $335,000 53%
Lynn $344,961 $587,000 70% $230,989 $295,000 28%
Lynnfield $750,798 $995,000 33% $784,618 $0 -100%
Malden $475,506 $695,000 46% $317,906 $410,000 29%
Manchester $953,717 $1,200,003 26% $608,755 $612,500 1%
Marblehead $771,090 $976,500 27% $385,545 $587,000 52%
Marion $520,148 $600,000 15% $0 $0 NA
Marlborough $407,866 $615,000 51% $338,197 $455,000 35%
Marshfield $540,169 $720,000 33% $254,325 $472,500 86%
Mattapoisett $507,296 $800,000 58% $563,419 $0 -100%
Maynard $440,874 $611,500 39% $324,670 $474,950 46%
Medfield $892,841 $1,087,000 22% $703,451 $825,000 17%
Medford $615,519 $912,500 48% $508,784 $655,000 29%
Medway $490,386 $725,000 48% $258,992 $496,000 92%
Melrose $658,809 $952,500 45% $379,458 $511,950 35%
Merrimac $446,421 $600,000 34% $345,638 $435,500 26%
Methuen $368,146 $617,725 68% $258,383 $410,000 59%
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Municipalities

Median 
Sale Price, 

Single-
Family 

2015 (adj.)

Median Sale 
Price, Single-

Family 2025

Percent 
Change, 
Single-
Family 
(2015-
2025)

Median Sale 
Price, Condos 

2015 (adj.)

Median Sale 
Price, Condos 

(2025)

Percent 
Change, 
Condos 
(2015-
2025)

Middleborough $372,017 $586,000 58% $289,497 $394,950 36%
Middleton $855,640 $969,000 13% $434,246 $612,500 41%
Millis $474,153 $710,000 50% $303,025 $458,750 51%
Milton $763,312 $1,000,000 31% $622,283 $600,000 -4%
Nahant $716,979 $841,500 17% $305,731 $579,900 90%
Natick $673,013 $1,025,000 52% $394,338 $725,000 84%
Needham $1,156,635 $1,625,000 40% $819,114 $1,124,500 37%
Newbury $612,137 $865,000 41% $788,000 $850,000 8%
Newburyport $662,867 $1,048,750 58% $557,349 $674,950 21%
Newton $1,521,889 $1,885,000 24% $725,095 $1,198,494 65%
Norfolk $659,485 $812,500 23% $615,452 $675,000 10%
North Andover $643,252 $895,000 39% $304,378 $400,000 31%
North Reading $616,872 $845,000 37% $480,240 $564,560 18%
Norwell $744,049 $1,212,500 63% $506,620 $944,500 86%
Norwood $541,116 $768,889 42% $368,635 $480,000 30%
Peabody $486,969 $675,000 39% $344,961 $500,000 45%
Pembroke $446,421 $625,000 40% $399,073 $490,000 23%
Pepperell $442,362 $588,500 33% $212,726 $366,000 72%
Plainville $480,240 $650,000 35% $392,174 $390,500 0%
Plymouth $436,951 $650,000 49% $338,130 $610,000 80%
Plympton $540,981 $610,000 13% $405,837 $519,999 28%
Quincy $520,824 $699,000 34% $372,017 $441,250 19%
Randolph $358,489 $580,000 62% $270,558 $315,000 16%
Reading $666,925 $902,000 35% $483,751 $615,000 27%
Revere $391,633 $652,500 67% $351,725 $457,000 30%
Rochester $485,652 $783,500 61% $0 $704,475 NA
Rockland $365,253 $520,000 42% $310,465 $460,000 48%
Rockport $595,228 $843,000 42% $392,309 $587,500 50%
Rowley $642,575 $915,000 42% $520,824 $675,000 30%
Salem $459,949 $682,000 48% $355,107 $500,000 41%
Salisbury $419,365 $650,000 55% $403,131 $620,000 54%
Saugus $448,720 $684,000 52% $372,017 $550,000 48%
Scituate $716,979 $1,107,500 54% $703,315 $770,000 9%
Sharon $669,631 $840,000 25% $490,386 $310,000 -37%
Sherborn $974,009 $1,332,500 37% $0 $529,000 NA
Shirley $419,365 $570,000 36% $181,950 $318,000 75%
Somerville $780,560 $1,300,000 67% $703,451 $900,000 28%
Stoneham $617,549 $828,041 34% $330,081 $428,650 30%
Stoughton $388,927 $619,500 59% $292,507 $395,000 35%
Stow $656,103 $770,000 17% $568,172 $577,500 2%
Sudbury $885,401 $1,180,000 33% $955,419 $925,000 -3%
Swampscott $578,318 $817,500 41% $330,081 $445,000 35%
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Municipalities

Median 
Sale Price, 

Single-
Family 

2015 (adj.)

Median Sale 
Price, Single-

Family 2025

Percent 
Change, 
Single-
Family 
(2015-
2025)

Median Sale 
Price, Condos 

2015 (adj.)

Median Sale 
Price, Condos 

(2025)

Percent 
Change, 
Condos 
(2015-
2025)

Tewksbury $480,240 $705,000 47% $349,696 $507,000 45%
Topsfield $687,386 $1,047,500 52% $875,931 $540,000 -38%
Townsend $340,903 $537,500 58% $205,624 $377,500 84%
Tyngsborough $453,185 $714,000 58% $304,378 $379,000 25%
Wakefield $605,374 $850,000 40% $420,041 $630,000 50%
Walpole $685,865 $800,000 17% $375,332 $533,750 42%
Waltham $608,755 $845,000 39% $505,605 $700,000 38%
Wareham $302,349 $440,000 46% $282,733 $435,000 54%
Watertown $793,411 $1,062,500 34% $541,048 $816,000 51%
Wayland $886,821 $1,120,000 26% $948,644 $950,000 0%
Wellesley $1,623,348 $2,245,000 38% $706,833 $1,401,450 98%
Wenham $764,326 $1,100,000 44% $926,661 $1,274,000 37%
West Bridgewater $432,893 $549,000 27% $320,611 $115,400 -64%
West Newbury $721,037 $1,137,000 58% $794,088 $925,000 16%
Westford $608,755 $1,010,000 66% $432,216 $605,000 40%
Weston $1,731,571 $2,632,500 52% $782,589 $802,000 2%
Westwood $916,515 $1,220,000 33% $723,066 $860,000 19%
Weymouth $439,657 $640,000 46% $270,423 $414,000 53%
Whitman $358,489 $500,000 39% $257,030 $441,250 72%
Wilmington $547,136 $730,000 33% $408,543 $650,000 59%
Winchester $1,241,861 $1,885,950 52% $545,174 $739,950 36%
Winthrop $527,588 $665,000 26% $366,606 $555,000 51%
Woburn $558,702 $800,000 43% $522,177 $720,000 38%
Wrentham $629,047 $775,000 23% $253,648 $410,500 62%

Source: The Warren Group



94

Change in Zillow Observed Rent Index by ZIP Code
Name 2022 2023 2024 2025

Andover-01810 $2,563 $2,612 $2,775 $2,809
Bellingham-02019 NA NA $2,408 $2,588
Bridgewater-02324 NA $2,161 $2,292 $2,431
Franklin-02038 $2,172 $2,195 $2,367 $2,438
Kingston-02364 NA NA $2,879 $2,966
North Andover-01845 $2,252 $2,405 $2,563 $2,602
Plymouth-02360 $2,485 $2,562 $2,711 $2,872
Billerica-01821 $2,445 $2,517 $2,647 $2,735
Braintree-02184 $2,498 $2,686 $2,817 $2,909
Burlington-01803 NA $3,026 $3,243 $3,235
Canton-02021 $2,408 $2,602 $2,714 $2,761
Chelmsford-01824 $2,229 $2,360 $2,569 $2,580
Danvers-01923 $2,474 $2,511 $2,697 $2,785
Dedham-02026 NA $2,708 $2,993 $2,976
Natick-01760 $2,348 $2,495 $2,612 $2,684
Needham-02494 $2,676 $2,915 $2,960 $3,060
Randolph-02368 $2,215 $2,409 $2,467 $2,584
Stoneham-02180 NA $2,999 $3,219 $3,182
Stoughton-02072 $2,266 $2,384 $2,484 $2,625
Tewksbury-01876 $2,502 $2,533 $2,691 $2,730
Wakefield-01880 NA $2,494 $2,637 $2,675
Weymouth-02188 $2,109 $2,232 $2,302 $2,406
Weymouth-02189 NA NA $2,536 $2,758
Weymouth-02190 $2,337 $2,471 $2,544 $2,575
Boston-02109 $3,408 $3,560 $3,774 $3,928
Boston-02111 $3,592 $3,731 $3,771 $3,871
Boston-02113 $2,333 $2,534 $2,680 $2,731
Boston-02114 $3,129 $3,296 $3,335 $3,502
Boston-02115 $2,827 $3,036 $3,061 $3,221
Boston-02116 $3,075 $3,167 $3,304 $3,504
Boston-02118 $3,243 $3,466 $3,511 $3,699
Boston-02119 $2,756 $2,850 $2,991 $3,207
Boston-02120 $3,548 $3,439 $3,744 $3,877
Boston-02121 NA NA $3,209 $3,438
Boston-02122 $2,606 $2,826 $2,864 $3,117
Boston-02124 $2,544 $2,715 $2,813 $2,907
Boston-02125 $2,881 $2,986 $3,065 $3,111
Boston-02127 $3,199 $3,433 $3,398 $3,610
Boston-02128 $2,677 $2,830 $2,928 $3,047
Boston-02129 $2,876 $3,021 $3,217 $3,264
Boston-02130 $2,735 $2,884 $3,004 $3,088
Boston-02131 $2,365 $2,565 $2,646 $2,731
Boston-02132 $2,398 $2,602 $2,672 $2,785
Boston-02134 $2,647 $2,866 $2,886 $2,942
Boston-02135 $2,551 $2,741 $2,804 $2,907
Boston-02136 NA $2,215 NA $2,594
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Name 2022 2023 2024 2025

Boston-02210 $3,859 $3,986 $4,082 $4,278
Boston-02215 $2,641 $2,772 $2,838 $2,920
Cambridge-02138 $2,754 $2,882 $3,071 $3,172
Cambridge-02139 $3,062 $3,152 $3,227 $3,322
Cambridge-02140 $2,939 $3,055 $3,145 $3,276
Cambridge-02141 $3,203 $3,347 $3,387 $3,435
Cambridge-02142 NA $3,761 $3,860 $4,018
Chelsea-02150 $2,389 $2,472 $2,522 $2,613
Everett-02149 $2,396 $2,616 $2,663 $2,744
Malden-02148 $2,401 $2,573 $2,600 $2,816
Revere-02151 $2,558 $2,659 $2,760 $2,828
Somerville-02143 $2,771 $2,956 $3,013 $3,153
Somerville-02144 $3,107 $3,250 $3,457 $3,477
Somerville-02145 $2,682 $2,853 $2,955 $3,035
Amesbury-01913 NA NA $2,296 $2,589
Beverly-01915 $2,292 $2,481 $2,526 $2,564
Framingham-01702 $2,231 $2,220 $2,305 $2,434
Haverhill-01830 $1,967 $2,062 $2,192 $2,247
Haverhill-01832 NA $1,942 $2,093 $2,255
Lawrence-01843 $2,076 $2,188 $2,348 $2,441
Lowell-01852 $1,857 $1,912 $1,992 $2,133
Lynn-01901 $2,184 $2,225 $2,365 $2,376
Lynn-01902 NA $2,078 $2,119 $2,262
Marlborough-01752 $2,276 $2,421 $2,562 $2,594
Methuen-01844 NA NA $2,514 $2,462
Newburyport-01950 NA NA $2,769 $2,977
Norwood-02062 $2,275 $2,440 $2,515 $2,611
Peabody-01960 $2,659 $2,664 $2,815 $2,864
Quincy-02169 $2,382 $2,495 $2,599 $2,679
Quincy-02170 $2,063 $2,165 $2,244 $2,282
Quincy-02171 $2,533 $2,573 $2,698 $2,782
Salem-01970 $2,312 $2,465 $2,563 $2,655
Woburn-01801 $2,565 $2,699 $2,769 $2,803
Arlington-02474 $2,340 $2,572 $2,638 $2,652
Belmont-02478 $2,636 $2,790 $2,823 $2,940
Brookline-02445 $3,154 $3,291 $3,400 $3,450
Brookline-02446 $3,060 $3,270 $3,438 $3,409
Medford-02155 $2,879 $3,127 $3,196 $3,370
Melrose-02176 $2,728 $2,745 $2,895 $2,983
Newton-02458 $2,560 $2,836 $2,862 $3,053
Newton-02460 NA $2,997 NA $3,196
Newton-02467 NA NA $3,465 $3,546
Waltham-02451 NA $3,187 $3,341 $3,385
Waltham-02453 $2,582 $2,737 $2,819 $2,858
Watertown-02472 $2,687 $2,865 $2,934 $3,019
Winthrop-02152 $2,330 $2,515 $2,610 $2,738

Source: Zillow.com



104

ENDNOTES

1. Derek Thompson, The US Population Could 
Shrink in 2025, For the First Time Ever, July 
9, 2025, https://www.derekthompson.org/p/
the-us-population-could-shrink-in?utm_
medium=ios.

2. Ciurczak, “Brain Gain: International Students 
in Massachusetts,” accessed October 6, 2025, 
https://www.bostonindicators.org/article-
pages/2025/may/international_students.

3. “Refugee Processing Center,” Refugee 
Processing Center, accessed October 8, 
2025, http://www.wrapsnet.org.

4. “Nearly 20 Percent Fewer International 
Students Traveled to the U.S. in August 
- The New York Times,” accessed 
October 6, 2025, https://www.nytimes.
com/interactive/2025/10/06/upshot/us-
international-student-travel.html?unlocked_
article_code=1.rU8.J5aQ.9Yxhnt-
RSATM&smid=url-share.

5. Transactional Records Access 
Clearinghouse, “New Proceedings Filed 
in Immigration Court by State, Court, 
Hearing Location, Year, Charge, Nationality, 
Language, Age, and More,” August 
2025, https://tracreports.org/phptools/
immigration/ntanew/.

6. Metropolitan Area Planning Council 
(MAPC), “DataCommon,” June 3, 2025, 
https://datacommon.mapc.org/browser/
datasets/384.

7. U.S. Census Bureau and U.S. Department 
of Housing and Urban Development, New 
Privately-Owned Housing Units Authorized 
in Permit-Issuing Places: Total Units 
[PERMIT], retrieved from FRED, Federal 
Reserve Bank of St. Louis; https://fred.
stlouisfed.org/series/PERMIT, October 2, 
2025.

8. U.S. Bureau of Labor Statistics, Producer 
Price Index by Commodity: Special Indexes: 
Construction Materials [WPUSI012011], 
retrieved from FRED, Federal Reserve Bank 
of St. Louis; https://fred.stlouisfed.org/series/
WPUSI012011, September 22, 2025.

9. U.S. Census Bureau and U.S. Department 
of Housing and Urban Development, New 
Privately-Owned Housing Units Authorized 
but Not Started: Total Units in the Northeast 
Census Region [AUTHNOTNET], retrieved 
from FRED, Federal Reserve Bank of St. 
Louis; https://fred.stlouisfed.org/series/
AUTHNOTNET, September 22, 2025.

10. Maura Healey et al., A Home for Everyone. 
Statewide Housing Needs Assessment 
(Executive Office of Housing & Livable 
Communities, 2025).

11. Executive Office of Housing and Livable 
Communities, How EOHLC Is Tracking 
Housing Production (Executive Office 
of Housing & Livable Communities, 
2025), https://bankerandtradesman.com/
wp-content/uploads/2025/10/Housing-
Production-Estimates-Methodology-19-
Aug-2025.pdf.

12. Federal Reserve Bank of St. Louis, “Freddie 
Mac, 30-Year Fixed Rate Mortgage Average 
in the United States [MORTGAGE30US],” 
October 2, 2025, https://fred.stlouisfed.org/
series/MORTGAGE30US.

13. Zillow.com, “Zillow Home Value Forecast 
(ZHVF),” July 2025, https://www.zillow.com/
research/data/.

14. Zillow.com, “Zillow Observed Rent Index 
(ZORI),” July 2025.

15. The Warren Group, “MLS Real Estate Data,” 
June 2025.



105

16. Lance Lambert, “15 States Are Back above 
Pre-Pandemic 2019 Housing Inventory 
Levels,” ResiClub, October 2, 2025, https://
www.resiclubanalytics.com/p/state-
inventory-update-housing-market-
october-2025.

17. Joint Center for Housing Studies, The State 
of the Nation’s Housing 2023 (Joint Center 
for Housing Studies of Harvard University, 
2023).

18. Follows an approach outlined in [Belsky et 
al. 2007 JCHS Report]

19. Brinker, Andrew, and Diti Kohli. “‘It’s Just 
Crickets’: An Uptick of Apartment Vacancies 
in Boston Suggests a Decline in Student 
Enrollment.” BostonGlobe.Com, September 
15, 2025. https://www.bostonglobe.
com/2025/09/15/business/international-
graduate-students-apartment-rentals/.

20. Markos, Mary. “Is Student Visa Crackdown 
behind Boston Vacant Apartment Surge?” 
NBC Boston, August 27, 2025. https://
www.nbcboston.com/news/local/boston-
housing-vacancies-move-in-day-visas-
immigration/3798609/.

21. Brownsberger, William. “Divergence 
Between ACS Reported Rent Burden and 
Administrative Data.” American Community 
Survey Data Users Conference, May, 2025. 
https://willbrownsberger.com/wp-content/
uploads/2025/09/Brownsberger_Combining-
ACS-with-Other-Survey-or-Administrative-
Data-4.pdf.

22. Aja Kennedy and Luc Schuster, 
“Homelessness in Greater Boston: An 
Update,” Boston Indicators, January 29, 
2025, https://www.bostonindicators.org/
article-pages/2025/january/homelessness-
point-in-time-update.

23. Peter Ciurczak et al., Homelessness in 
Greater Boston Trends in the Context of Our 
Broader Housing Crisis (Boston Indicators, 
2024), https://datawrapper.dwcdn.
net/4cIIr/1/.

24. Maura Healey et al., Governor Healey 
Announces Successful Closure of All Hotel 
Shelters, Ends State of Emergency, August 1, 
2025, https://www.mass.gov/news/governor-
healey-announces-successful-closure-of-all-
hotel-shelters-ends-state-of-emergency.

25. Massachusetts Taxpayers Foundation, 
Examining Recent Trends in Rental 
Assistance and Emergency Assistance 
Shelter Spending (2025).

26. Massachusetts, Housing Navigator. 
“Housing Navigator Massachusetts - 
Connecting People to Home.” Housing 
Navigator Massachusetts. Accessed October 
28, 2025. https://housingnavigatorma.org/.

27. Peter Hepburn et al., “Eviction Tracking 
System: Version 2.0,” Eviction Lab, 2020, 
www.evictionlab.org.

28. Matija Jankovic, “Housing Stability Monitor: 
Massachusetts Evictions & Foreclosures,” 
Massachusetts Housing Partnership, 
August 26, 2025, https://www.mhp.net/
news/2025/housing-stability-monitor.

29. Jankovic, “Housing Stability Monitor: 
Massachusetts Evictions & Foreclosures.”

30. Reibman, Greg. 2024. “Charlie Baker’s 
message to Needham.” Charles River 
Regional Chamber, November 24, 2024. 
https://crrc.charlesriverchamber.com/
needtoknows/Details/charlie-baker-s-
message-to-needham-240081.

31. Dearing, Tiziana, Rob Lane, and Katie Cole. 
2023. “Greater Boston communities debate 
multifamily zoning around MBTA as end-
of-year deadline approaches.” WBUR, 
November 27, 2023. https://www.wbur.org/
radioboston/2023/11/27/mbta-communites-
act-density-transit-oriented-housing.

32. Approvals are as of September 2, 2025

33. Dain, Amy. 2024. “Dozens of towns are 
passing MBTA-C plans. But how strong 
are they?” Boston Indicators, May 17, 2024. 
https://mbtacommunities.bostonindicators.
org/dozens-of-towns-are-passing-mbta-c-
plans-are-they-any-good/.



106

34. Data current as of September 5, 2025. We 
did not receive compliance models for 
Milton or Lawrence. Our analysis focuses 
on the 104 municipalities which have been 
approved and where the state sent data.

35. Healey35. , Maura, and Kim Driscoll. 2023. 
“Healey-Driscoll Administration Announces 
First Communities in Compliance with 
MBTA Communities Law,” Press Release. 
Mass.gov. https://www.mass.gov/news/
healey-driscoll-administration-announces-
first-communities-in-compliance-with-
mbta-communities-law.

36. Scales, Maggie. 2025. “Town Meeting votes 
to scale back multifamily zoning.” The 
Lexington Observer, March 18, 2025. https://
lexobserver.org/2025/03/18/lexington-town-
meeting-scales-back-on-multifamily-
housing/.

37. Brinker, Andrew. 2024. “In Lexington, MBTA 
Communities will create nearly 1,000 new 
homes.” The Boston Globe, December 
3, 2024. https://www.bostonglobe.
com/2024/12/03/business/lexington-mbta-
communities-housing/.

38. Muckenhoupt, Meg. 2025. “Lexington 
Reverses Course on MBTA Zoning.” Belmont 
Citizens Forum, April 29, 2025. https://www.
belmontcitizensforum.org/2025/04/29/
lexington-reverses-course-on-mbta-zoning/.

39. Muckenhoupt 2025

40. Town of Lexington. 2022. “Comprehensive 
Plan- Goal 2: Housing,” Presentation. 
Lexington, Massachusetts. https://www.
lexingtonma.gov/DocumentCenter/
View/6946/5-Goal-2-Housing?bidId=.

41. Town of Lexington, 2022

42. Town of Lexington, 2022

43. Levine Einstein, Katherine, David Glick, 
Luisa Godinez Puig, and Maxwell 
Palmer. 2022. “Still Muted: The Limited 
Participatory Democracy of Zoom Public 
Meetings.” Urban Affairs Review 59, 
no. 4 (February): 1279-1291. https://doi.
org/10.1177/10780874211070494.

44. Brinker, Andrew. 2023. “After tense debate, 
Arlington adopts new housing plan.” Boston 
Globe, October 26, 2023. https://www.
bostonglobe.com/2023/10/26/business/
arlington-housing-zoning-plan/.

45. McKibben, Bill. 2023. “A Massachusetts Town 
Leads a Way Out of the Housing Crisis.” 
The New Yorker, April 19, 2023. https://www.
newyorker.com/news/daily-comment/a-
massachusetts-town-leads-a-way-out-of-
the-housing-crisis.

46. Brinker, 2024

47. Town of Needham. 2022. “MBTA 
Communities Act Frequently Asked 
Questions,” Frequently Asked Questions 
Document. Needham, MA. https://www.
needhamma.gov/DocumentCenter/
View/59237/3-FAQs-zoning-_
final_43025?bidId=.

48. O’Neil, Peter. 2024. “Town Meeting 
goes large, backs MBTA Neighborhood 
Plan.” Needham Observer, October 22, 
2024. https://needhamobserver.com/
town-meeting-goes-large-backs-mbta-
neighborhood-plan/.

49. Town of Needham. 2025. “January 14, 2025 
Special Election Information Booklet,” 
Informational Booklet. Needham.gov. 
https://needhamma.gov/DocumentCenter/
View/46930/Information-booklet-Special-
Election-01142025-?bidId=.

50. O’Neil, Peter. 2025. “Voters register a 
resounding No, tee up an MBTA zoning 
do-over.” Needham Observer, January 15, 
2025. https://needhamobserver.com/voters-
register-a-resounding-no-tee-up-an-mbta-
zoning-do-over/.

51. Stanaway, Brandon. 2024. “An Update on 
Housing Production’s Affect on Public 
School Enrollment,” Report. Metropolitan 
Area Planning Council. https://www.mapc.
org/learn/research-analysis/enrollment/.

52. Town of Wellesley. n.d. “MBTA Community 
Zoning.” Wellesley, MA. https://wellesleyma.
gov/2114/MBTA-Community-Zoning.



107

53. Brown, Bob. 2024. “Wellesley Special Town 
Meeting Night #1: MBTA Communities 
motions approved; HVAC & other spending 
OK’d.” The Swellesley Report, October 
23, 2024. https://theswellesleyreport.
com/2024/10/wellesley-special-town-
meeting-night-1-mbta-communities-
motions-approved-hvac-other-spending-
okd/.

54. Brown, Bob. 2018. “State OKs Wellesley 
Housing Production Plan.” The Swellesley 
Report, October 24, 2018. https://
theswellesleyreport.com/2018/10/state-oks-
wellesley-housing-production-plan/.

55. In Summer 2025, Wellesley released a draft 
Strategic Housing Plan that is in review as of 
the writing of this report. 

56. Town of Wellesley. 2018. “Wellesley Housing 
Production Plan,” Report. Wellesley, 
MA. https://www.wellesleyma.gov/
DocumentCenter/View/12054/Wellesley-
HPP-FINAL.

57. Hurwitz, Sophie. 2018. “Affordable housing 
proposals cause for debate in the town of 
Wellesley.” The Wellesley News, April 25, 
2018. https://thewellesleynews.com/9234/
news-investigation/affordable-housing-
proposals-cause-for-debate-in-the-town-of-
wellesley/.

58. Town of Wellesley, 2018

59. The Boston Foundation. 2024. “Part II: 
Public Land: Opportunity or Obstacle?” The 
Boston Foundation. https://www.tbf.org/
news-and-insights/reports/2024/november/
greater-boston-housing-report-card-
2024#:~:text=The%20special%20topic%20
in%20the,not%20set%20aside%20for%20
conservation.

60. Executive Office of Housing and Livable 
Communities. 2023. “Chapter 40B 
Subsidized Housing Inventory (SHI),” Charts. 
Mass.gov. https://www.mass.gov/doc/
subsidized-housing-inventory-2/download.

61. Brown, Bob. 2024. “With condo plan off, 
Cliff Estates property readied for single-
family homes.” The Swellesley Report, 
August 29, 2024. https://theswellesleyreport.
com/2024/08/in-wake-of-rejected-condo-
plan-cliff-estates-property-readied-for-
single-family-homes/.

62. Town of Wellesley. 2019. “The Wellesley 
Unified Plan,” Plan. Wellesley Unified Plan. 
https://wellesleyma.gov/DocumentCenter/
View/15136/Wellesley-Unified-Plan-.

63. Town of Wellesley, 2019

64. 64  Town of Wellesley. 2025. “Strategic 
Housing Plan,” Report. Wellesley, 
MA. https://hdp-us-prod-app-bpg-
engage-files.s3.us-west-2.amazonaws.
com/4517/4906/5589/DRAFT_Wellesley_
Strategic_Housing_Plan_June_2025.pdf.

65. Town of Wellesley, 2019

66. Town of Wellesley, 2018

67. Town of Wellesley, 2019

68. Dain, Amy. 2019. “The State of Zoning for 
Multi-Family Housing In Greater Boston,” 
Report. Housing Toolbox. https://www.
housingtoolbox.org/assets/files/resources/
AMY-DAIN_Multi-Family_Housing_Report.
pdf.

69. Town of Wellesley, 2019

70. Reibman, Greg. 2024. “Is ‘paper 
compliance’ with the MBTA Communities 
law good enough?” CommonWealth 
Beacon, February 21, 2024. https://
commonwealthbeacon.org/opinion/
is-paper-compliance-with-the-mbta-
communities-law-good-enough/.

71. Reibman, 2024

72. Massachusetts School Building Authority. 
2011. “Reimbursement Rate Calculation.”



108

© 2025 by the Boston Foundation. All rights reserved.




