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Professional Profile
William A. Gary, MBA, MIM

Principal & Managing 100% Tenant/Buyer Representative

Having successfully negotiated over 490 transactions during 39 years in the industry, William Gary is a very, very
experienced commercial estate professional. Desctibed by his clients and peers as "direct, creative, organized and
professional," Will has earned the wisdom that comes from having a diverse
business background. Christopher P. Gallo of KPMG Peat Marwick noted
that Will has "#hat rare quality of both detail and 'big picture’ real estate expertise."

With wotld-class learning experiences at Cushman & Wakefield, Frederick
Ross Company (now Newmark), lliff, Thorn & Company (now CBRE) and
CoRE Partners, Will has pushed himself to learn his craft in the rough and
tough arena of commercial real estate. Prior to entering commercial real
estate, Will worked in Metro New York City in national brand advertising at
Benton & Bowles (now Publicis) and in consumer goods marketing with
Richardson-Vicks (now Procter & Gamble). Will has done a lot in the world
of big-time, corporate business.

A patient and detailed professional, Will prides himself in finding creative
and effective solutions to problems. "He has a reputation of getting the job done,
and done right," says Phil Dunne, Executive Director of the Texas Medical
Foundation. With decades at the table as Tenant Rep, Will has honed his craft
and become a very sharp, master negotiator. Superior negotiators are hard to find and Will has earned his stripes
in this department.

Will has received many honors in advertising and real estate. He received "Creative Deal of the Year" while at
Cushman & Wakefield for a lease with Pet Expo, a pet superstore. The Flick Report named him to their "All-Star
Line-Up" for transactions totaling 236,345 squate feet. He has been a Commetcial Broker in Austin, Texas, and
in Denver/Boulder, Colorado.

Teresa Krieger, CFO of Applegate Group, a regional water resources engineering firm, said, “I have been working
with William for over the past 10 years. He has been instrumental in finding us great new office space. He is an excellent negotiator
and has very creative ideas when it comes to initial leases and lease renewals. William was also able to find a subtenant for some
extra office space we had so that we could reduce our rental excpenses until we relocated. He has so much knowledge in this area and
is 50 effective, I will continue to use him and recommend him for commercial real estate transactions.”

Performing at high levels for his clients is not new to Will. He won academic scholarships to attend Southern
Methodist University (SMU) in Dallas, Texas, and graduated with honors in Economics and an MBA in
Marketing. Will also earned a Master of International Management (MIM) with highest honors at the renowned
Thunderbird School of Global Management in Phoenix, Arizona, now part of Arizona State University.

MacLaurin Williams strongly believes in giving back to the community and has completed pro bono Tenant
Representation projects for Colorado Preservation, Inc., a Montessori charter school, Al-Anon Service Center,

Family Resource Center Association and Bicycle Colorado.

In his leisure time, Will enjoys road cycling and MacLaurin Williams has proudly sponsored two amateur cycling
teams, Rocky Mountain Road Club ("RMRC") in conjunction with Turin Bicycles and also COBRAS.

Be Represented. Not brokered.™ Worldwide.

9233 Park Meadows Drive e Suite 155 e Lone Tree, CO USA 80124 e office +1 303-294-0277 e cell +1 303-901-1108

wgary@MaclW.com e www.MaclW.com ¢ www.linkedin.com/in/TrueTenantR
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Overview

12 Mo Deliveries in SF

12 Mo Net Absorption in SF

Vacancy Rate

Boulder Industrial

Market Asking Rent Growth

13.2%

0.3%

16.3K (163K

Boulder's industrial market has moved into a tenant-
favorable phase as demand continues to lag. Over the
past year, occupancy conditions have loosened
materially, with vacancy rising from roughly 10% a year
ago to 13.2%. The shift reflects a prolonged period of net
move-outs, as the market has posted persistently
negative absorption on a trailing 12-month basis. Annual
net absorption amounts to -160,000 SF. However,
absorption has trended into positive territory in recent
guarters due to a handful of major move-ins.

Availability has also trended higher, signaling that
tenants are not only giving back space but also taking
longer to commit as uncertainty around operating costs
and growth expectations persists. The market is
increasingly shaped by renewals, consolidations, and
selective expansions rather than broad-based growth,
which limits the ability of demand to quickly absorb
existing vacancies.

Average industrial rents across the Boulder market are

KEY INDICATORS

$15.30/SF. Rent performance is holding up better than
fundamentals, but the direction is clearly moderating.
Asking rents are up only modestly from a year earlier,
reflecting increasing concessions and longer deal
negotiations in softer pockets of the market. In practice,
the spread between “quoted” and “achieved” terms is
widening as owners compete for a smaller pool of active
tenants.

On the supply side, the construction pipeline remains
very limited, which should help keep the market from
becoming meaningfully more overbuilt. With new starts
constrained and few deliveries expected near term,
incremental softening should be driven more by demand
than by supply.

Looking ahead, the baseline scenario is for vacancy to
remain elevated in the near term and drift only gradually
lower as leasing regains traction, while rent growth stays
subdued with modest upward pressure limited to the
most functional, well-located space.

Market Asking

Net Absorption Under

Current Quarter RBA Vacancy Rate Rent Availability Rate SF Deliveries SF T -
Logistics 11,176,941 12.8% $13.59 14.0% (19,788) 0 22,250
Specialized Industrial 5,813,611 6.7% $13.58 5.3% 22,000 0 0
Flex 13,661,658 16.4% $17.50 20.5% (64,709) 0 0
Market 30,652,210 13.2% $15.33 15.2% (62,497) 0 22,250
Annual Trends 12 Month ngtorical |FONEEEEL Peak When Trough When
verage Average
Vacancy 0.6% (YOY) 10.3% 12.7% 16.8% 2007 Q4 5.0% 2020 Q1
Net Absorption SF (163K) 59,852 29,577 1,009,122 2023 Q1 (2,249,174) 2008 Q2
Deliveries SF 16.3K 281,638 16,978 1,569,620 2000 Q4 0 2025 Q4
Market Asking Rent Growth 0.3% 2.1% 2.4% 6.8% 2022 Q3 -5.4% 2003 Q1
Sales Volume $174.8M $183.8M N/A $1.2B 2022 Q1 $22.3M 2009 Q4
7/12/2026

© 2026 CoStar Group - Licensed to MacLaurin Williams, LLC -

90536

Page 2



Leasing

Boulder Industrial

NET ABSORPTION, NET DELIVERIES & VACANCY

VACANCY RATE

7112/2026
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Leasing

Boulder Industrial

AVAILABILITY RATE

7/12/2026
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Leasing

12 MONTH NET ABSORPTION SF IN SELECTED BUILDINGS

Boulder Industrial

2026 Net Absorption SF

Building Name/Address Submarket Bldg SF Vacant SF

1st Qtr 2nd Qtr 3rd Qtr 4th Qtr 12 Month
333-335 Centennial Pky Boulder County Ind 411,485 0 110,817 0 0 0 160,078
Building A Boulder County Ind 133,301 24,860 108,441 0 0 0 108,441
Seagate Boulder County Ind 533,238 99,735 0 0 0 0 100,265
Colorado Tech Center (1) Boulder County Ind 94,748 47,523 47,374 (149) 0 0 47,225
1301 lowa Ave Longmont Ind 67,170 0 0 0 0 0 44,348
Monarch Park (1) Boulder County Ind 31,025 0 31,025 0 0 0 31,025
Flatiron Park Boulder Ind 44,800 14,800 (7,240) 12,100 0 0 30,000
1275 Sherman Dr Longmont Ind 42,600 15,600 0 27,000 0 0 27,000
Parkway Bldg Longmont Ind 29,092 0 0 0 0 0 25,297
The Campus @ Longmont Longmont Ind 48,000 0 0 0 24,000 0 24,000
Bldg C Boulder Ind 54,000 31,840 0 21,982 0 0 21,982
4840 N 63rd St Boulder Ind 19,895 0 19,895 0 0 0 19,895
Gunbarrel Technical Center Boulder Ind 27,963 9,266 0 18,697 0 0 18,697
Colorado Tech Center (2) Boulder County Ind 45,484 0 0 16,869 0 0 16,869
602 Taylor Ave Boulder County Ind 16,270 0 16,270 0 0 0 16,270
Vista Business Park Boulder County Ind 15,570 0 14,935 0 0 0 14,935
Monarch Park (2) Boulder County Ind 17,087 0 0 0 0 0 14,858
Subtotal Primary Competitors 1,631,728 243,624 341,517 96,499 24,000 0 721,185
Remaining Boulder Market 29,020,482 3,807,879 (249,632) (115,003) (86,497) 0 (883,799)
Total Boulder Market 30,652,210 4,051,503 91,885 (18,504) (62,497) 0 (162,614)

7/12/2026
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Leasing

TOP INDUSTRIAL LEASES PAST 12 MONTHS

Boulder Industrial

Building Name/Address
1900 Taylor Ave
333-335 Centennial Pky *
682 CTC Bivd

3825 Walnut St

120 9th Ave

1301 lowa Ave

6901 N Foothills Hwy
769 Ctc Blvd

6325 Monarch Park Pl
6880 Winchester Cir
6268 Monarch Park Pl
4840 N 63rd St

2000 Taylor Ave

1835 Range St

1860 38th St

700 Weaver Park Rd
1735 Range St

831 S Lincoln St

1901 Central Ave
10100 119th St

6235 Lookout Rd
2845 29th St

505 Weaver Park Rd
2255 55th St

218 Kimbark St

218 Kimbark St

2011 Cherry St

1501 Nelson Rd

5311 Western Ave *
4909 Nautilus Ct N
6235 Lookout Rd
5311 Western Ave
2011 Cherry St

6390 Gunpark Dr
1501 Empire Rd

1821 Lefthand Cir
4909 Nautilus Ct N
5757 Arapahoe Ave
3216 Longhorn Rd

1001 Main St

*Renewal

Submarket
Boulder County
Boulder County
Boulder County
Boulder
Boulder County
Longmont
Boulder County
Boulder County
Boulder County
Boulder
Boulder County
Boulder
Boulder County
Boulder
Boulder
Longmont
Boulder
Longmont
Boulder
Longmont
Boulder
Boulder
Longmont
Boulder
Longmont
Longmont
Boulder County
Longmont
Boulder
Boulder
Boulder
Boulder
Boulder County
Boulder
Boulder County
Longmont
Boulder
Boulder
Boulder

Boulder County

Leased SF
136,929
110,810
108,441
100,872

89,283
51,108
50,000
47,523
31,025
27,963
26,754
19,895
19,479
14,350
14,256
12,916
12,759
12,198
12,100
12,000
10,860
10,820
10,800
10,201
9,291
9,291
8,033
7,836
7,640
7,400
6,507
5,847
5,505
5,000
4,921
4,660
4,587
4,056
4,000

4,000

Qt
Q425

=

Q126
Q126
Q226
Q226
Q425
Q226
Q226
Q325
Q425
Q425
Q425
Q325
Q325
Q226
Q325
Q126
Q126
Q126
Q226
Q226
Q126
Q325
Q226
Q325
Q325
Q126
Q226
Q325
Q126
Q425
Q126
Q226
Q325
Q425
Q425
Q325
Q226
Q425
Q325

Tenant Name
Lockheed Martin
ServTech Inc

Fresca Foods

Brahma Group

Claremont Foods

SAE Circuits

Sentinel Management Inc

BAE Systems Space & Mi---

MoonDragon

Mesa Quantum Systems |-+

Dry Storage

Sundance Institute

Boulderbarks, LLC

Tenant Rep Company Leasing Rep Company

JLL
Cushman & Wakefield
JLL

WWR Real Estate S---

RE/MAX Elevate
Colliers

Align Commercial R--+

eXp Commercial

The Colorado Group---

CBRE

CBRE

CBRE

The Colorado Group, Inc.
The Colorado Group, Inc.
CBRE

Tebo Properties

EQT Real Estate

SVN | Denver Commer--+
Chrisman Commercial;---
CBRE

Tebo Properties

CBRE

Cushman & Wakefield;---
The Colorado Group, Inc.
Market Real Estate

The Sherman Agency, |-+
The Colorado Group, Inc.
Custom Fence & Supply
Stream Realty Partners---
Gibbons-White, Inc.

Tebo Properties

RE/MAX Commercial --+-
Gibbons-White, Inc.
Dean Callan & Compan--+
The Colorado Group, Inc.
Dean Callan & Compan--+
Chrisman Commercial;---
Stream Realty Partners---
Dean Callan & Compan--+
The Colorado Group, Inc.
Dean Callan & Compan--+
Market Real Estate

Dean Callan & Compan--+
Chrisman Commercial;---
Coldwell Banker Realty
Tebo Properties

PANTERA RESOURCES

© 2026 CoStar Group - Licensed to MacLaurin Williams, LLC - 90536
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Rent

Boulder Industrial

MARKET ASKING RENT GROWTH (YOY)

MARKET ASKING RENT PER SQUARE FEET

7112/2026
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Construction

DELIVERIES & DEMOLITIONS

Boulder Industrial

SUBMARKET CONSTRUCTION

Under Construction Inventory

Average Building Size

No. Submarket Bldgs SF (000) Pre-Leased SF (000) Pre-Leased % Rank All Existing Under Constr Rank
Boulder County 1 22 22 100% 1 35,696 22,250 1
Boulder 0 - - 30,688 - -

3 Longmont 0 - - 26,786 - -
Totals 1 22 22 100% 31,342 22,250
7/12/2026

© 2026 CoStar Group - Licensed to MacLaurin Williams, LLC - 90536

Page 8



Under Construction Properties

Boulder Industrial

Properties Square Feet Percent of Inventory Preleased

1 22,250 0.1% 100%

UNDER CONSTRUCTION PROPERTIES
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1737 Majestic Dr
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Sales

Industrial investment activity in Boulder slowed further
through 2025 as high interest rates, elevated vacancies,
and negative net absorption continued to weigh on buyer
sentiment. Trailing 12-month investment volume totals
$172 million, below the market's five year annual
average of $385 million. Trailing 12-month sales volume
declined meaningfully from the prior year and remains
well below the market's recent peak, reflecting both fewer
completed transactions and a smaller average deal size.
Investors have become more selective, focusing on
assets with stable tenancy, modern functionality, and
clear long-term relevance.

Average sale prices per square foot softened on a
year-over-year basis, particularly for older flex and
specialized industrial assets facing higher vacancy risk.
Properties that traded in 2025 often did so at discounts
to recent peak pricing, signaling a recalibration of
underwriting assumptions as buyers price in slower
leasing velocity, longer downtime, and higher capital
costs. Even so, pricing dispersion has widened rather
than collapsed, with well-leased, newer assets continuing
to command a premium relative to the broader market.

Deal activity has skewed toward smaller transactions,

SALES VOLUME & MARKET SALE PRICE PER SF

with most sales occurring below the $5 million threshold.
These trades are often driven by owner-users or local
investors targeting specific functional needs rather than
institutional buyers pursuing scale. Larger portfolio-style
acquisitions have been limited, as uncertainty around
demand recovery and exit pricing continues to constrain
institutional capital.

Despite the slowdown, investor interest in Boulder
remains underpinned by long-term fundamentals,
including constrained land availability, a highly educated
workforce, and the market's role as a hub for technology,
research, and advanced manufacturing. Recent
transactions involving newer industrial campuses
illustrate that capital will engage when assets align with
these themes, even in a more cautious environment.

Looking ahead, sales volume is expected to remain
subdued in the near term as buyers and sellers work
through the current pricing gap. However, as vacancy
stabilizes and leasing conditions begin to normalize,
transaction activity should gradually improve, with pricing
supported by limited new supply and sustained demand
for high-quality industrial real estate.

7/12/2026
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Sales

Boulder Industrial

MARKET CAP RATE

7/12/2026
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Sales Past 12 Months

Sale Comparables

Avg. Price/SF

Boulder Industrial

Avg. Vacancy At Sale

Avg. Cap Rate

7.0%
SALE COMPARABLE LOCATIONS

$151

26.1%
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SALE COMPARABLES SUMMARY STATISTICS
Sales Attributes Low Average Median High
Sale Price $238,891 $3,799,796 $2,617,500 $17,500,000
Price/SF $19 $151 $183 $464
Cap Rate 5.0% 7.0% 7.2% 8.1%
Time Since Sale in Months 0.8 6.4 6.3 11.7
Property Attributes Low Average Median High
Building SF 1,500 22,951 13,513 157,489
Ceiling Height 8 14'10" 15 26'
Docks 0 2 1 8
Vacancy Rate At Sale 0% 26.1% 0% 100%
Year Built 1927 1982 1982 2018
Star Rating ) ¢ 2.2
7112/2026
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Sales Past 12 Months

Boulder Industrial

RECENT SIGNIFICANT SALES

Property Sale
Property Name - Address Rating Yr Built Bldg SF Vacancy Sale Date Price Price/SF Cap Rate
1 7th
880 S 57th Ct ; 1978 | 80,000 0% | 12/2/2025 $17,500,000 $219 ;
Bldg 2
dg 2 Corporate Center - 1999 = 99,846 | 99.2%  4/13/2026 $13,734,285 $138 .
1811 Pike Rd
BI
dg 3 Corporate Center - 2000 | 86,728 | 76.1%  4/13/2026 $12,585,904 $145 .
1921 Corporate Cir
Bldg 1
dg 1 Corporate Center ; 2002 = 70,692 | 43.1% @ 4/13/2026 $11,179,811 $158 ;
1900 Sunset St
1475 S Fordh
5S Fordham St ; 2005 | 49,470 0% | 12/30/2025 $9,050,000 $183 7.6%
4700 Pearl
00 Pearl St ; 1982 = 24,289 0% | 6/18/2026 $6,700,000 $276 6.5%
1198 B A
98 Boston Ave ; 1995 = 42,991 0% | 7/28/2025 $6,500,000 $151 ;
2480 49th
80 49th St ; 1987 = 32,076 0% | 9/25/2025 $6,095,000 $190 ;
L D
6055 Longbow Dr ; 1973 = 157,489 | 100% | 10/6/2025 $6,000,000 $38 ;
1730-1770 38th
80-1770 38th St ; 1983 = 26,240 | 95% | 6/3/2026 $5,705,000 $217 7.0%
201 Spine R
6201 Spine Rd ; 2018 | 22,911 0% | 5/18/2026 $5,269,500 $230 ;
1777
Conestoga St ; 1980 = 23,718 0% | 8/15/2025 $5,100,000 $215 7.2%
7 Arapahoe R
6367 Arapahoe Rd ; 1979 | 27,552 0% 1/5/2026 $4,900,000 $178 5.0%
1727
Conestoga St ; 1979 = 20,860 0% | 8/15/2025 $4,462,000 $214 ;
1 h
860 38th St ; 1969 | 14,256 0% | 11/21/2025 $3,700,000 $260 ;
1 ling Ci
3195 Sterling Cir ; 2008 = 13,526 0% 1/8/2026 $3,400,000 $251 ;
kD
6390 Gunpark Dr ; 1980 = 22,565 0% | 12/19/2025 $3,096,741 $137 ;
1720 R
0 Range St ; 1950 = 13,458 0% | 10/6/2025 $3,000,000 $223 7.8%
1860 Lefth i
860 Lefthand Cir ; 1983 = 20400 | 265% @ 10/1/2025 $2,912,000 $143 ;
42 kD
6420 Gunpark Dr ; 1979 | 22,620 0% | 12/19/2025 $2,903,259 $128 ;

7112/2026
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Economy

Boulder Industrial

The Boulder economy has regained forward momentum following pandemic-era declines, supported by renewed
following a period of volatility, though the pace of growth in-migration and the region's strong lifestyle appeal.

has moderated compared to earlier expansion cycles. However, high housing costs and limited supply continue
Job growth turned positive through the end of 2025 after to constrain the pace of household formation, keeping

a tech-driven contraction in early 2024, with gains population growth below national averages. At the same
modest but outperforming the national average. This time, elevated median household incomes, well above
stabilization reflects easing layoffs and a gradual return U.S. benchmarks, underscore the market's high-wage

to hiring, particularly in high-skill roles tied to research, profile and support long-term consumer demand.

engineering, and professional services.
Labor market conditions have normalized, with

Boulder's economy remains anchored by a deep and unemployment drifting higher into the mid-4% range.

highly specialized innovation ecosystem. Technology, This increase reflects broader economic recalibration

research, and defense-related industries continue to rather than localized weakness, as employers adjust to

underpin employment, supported by the presence of higher borrowing costs and a more selective hiring

leading institutions and a strong talent pipeline. Flex- environment.

oriented spaces that blend office, R&D, and light

production remain a defining feature of the local Looking ahead, Boulder's economy is expected to see

employment base, reinforcing Boulder's position as a hub steady but moderate expansion. Job growth should track

for knowledge-driven industries. Diversification into slightly above national averages as technology stabilizes

education, health services, government, and professional and non-tech sectors continue to expand, while

services has helped cushion volatility in the tech sector population gains remain positive but constrained by

and limit downside risk. affordability. Together, these dynamics point to a stable
economic foundation that supports gradual, sustainable

Population trends mirror the broader moderation seen in growth.

employment. Growth has returned to positive territory

BOULDER EMPLOYMENT BY INDUSTRY IN THOUSANDS

CURRENT JOBS CURRENT GROWTH 10 YR HISTORICAL 5 YR FORECAST

Industry Jobs LQ Market us Market us Market us
Manufacturing 20 13 -0.96% -0.66% 1.66% 0.20% 0.62% 0.03%
Trade, Transportation, and Utilities 26 0.7 -0.20% -0.58% 0.27% 0.54% 0.15% 0.12%
Retail Trade 16 0.8 -0.42% -0.11% -0.66% -0.23% 0.07% 0.04%
Financial Activities 7 0.6 -2.93% -0.53% -0.68% 1.02% -0.42% 0.13%
Government 40 13 0.19% -0.99% 1.46% 0.50% 1.37% 0.20%
Natural Resources, Mining, and Construction 6 0.5 -0.53% 0.37% 0.15% 1.93% -0.02% 0.49%
Education and Health Services 28 0.8 1.62% 1.82% 1.57% 2.10% 0.47% 0.28%
Professional and Business Services 42 14 -0.01% -0.34% 1.96% 1.05% 0.73% 0.29%
Information 8 2.3 -1.42% -2.01% 0.42% 0.08% 0.18% 0.06%
Leisure and Hospitality 20 0.9 -0.07% 0.75% -0.20% 0.84% 0.78% 0.71%
Other Services 9 12 2.51% 0.60% 3.95% 0.59% 0.64% 0.16%
Total Employment 206 1.0 0.06% 0.02% 1.20% 0.96% 0.66% 0.26%

Source: Oxford Economics
LQ = Location Quotient
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Economy

Boulder Industrial

JOB GROWTH (YOY)

Source: Oxford Economics
UNEMPLOYMENT RATE (%)
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Economy

Boulder Industrial

NET EMPLOYMENT CHANGE (YOY)

MEDIAN HOUSEHOLD INCOME
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Economy

Boulder Industrial

POPULATION GROWTH (YOY %)

NET POPULATION CHANGE (YOY)
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Economy

DEMOGRAPHIC TRENDS

Boulder Industrial

Demographic Category
Population

Households

Median Household Income
Labor Force
Unemployment

POPULATION GROWTH

Current Level
Metro us
332,425 342,407,969
142,019 134,448,563
$107,362 $84,903
192,109 170,457,672
3.9% 4.5%

12 Month Change

Metro us

-0.1% 0.2%
0.4% 0.7%
2.5% 2.2%
-1.0% -0.1%
-0.7% 0.2%

LABOR FORCE GROWTH

10 Year Change

Metro
0.3%
1.3%
4.0%
1.1%
0.1%

us
0.6%
1.0%
4.1%
0.7%

0%

5 Year Forecast

Metro
0.5%
0.8%
4.6%
0.4%
-0.1%

us
0.3%
0.5%
3.9%
0.1%

0%

Source: Oxford Economics

INCOME GROWTH

Source: Oxford Economics
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Submarkets

Boulder Industrial

BOULDER SUBMARKETS
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Submarkets

Boulder Industrial

SUBMARKET INVENTORY

Inventory 12 Month Deliveries Under Construction
No. Submarket Bldgs SF (000) % Market Rank Bldgs SF (000) Percent Rank Bldgs SF (000) Percent Rank
Boulder 370 11,355 37.0% 2 0 0 0% - 0 0 0% -
Boulder County 338 12,065 39.4% 1 1 16 0.1% 1 1 22 0.2% 1
3 | Longmont 270 7,232 23.6% 3 0 0 0% - 0 0 0% -
SUBMARKET RENT
Market Asking Rent 12 Month Market Asking Rent QTD Annualized Market Asking Rent
No. Submarket Per SF Rank Growth Rank Growth Rank
Boulder $17.06 1 -0.2% 3 1.6% 3
Boulder County $14.92 2 0.6% 1 2.2% 2
3 | Longmont $13.30 3 0.5% 2 2.9% 1
SUBMARKET VACANCY & NET ABSORPTION
Vacancy 12 Month Absorption
No. Submarket SF Percent Rank SF % of Inv Rank Construc. Ratio
Boulder 1,990,128 17.5% 3 (143,263) -1.3% 3 -
Boulder County 1,277,904 10.6% 1 (66,007) -0.5% 2 -
3 Longmont 783,471 10.8% 2 46,657 0.6% 1 -
7112/2026

© 2026 CoStar Group - Licensed to MacLaurin Williams, LLC - 90536
Page 20


http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fsubmarket%2FUSA%2Ftype%2F0%2Fproperty%2F2%2Fgeography%2F157%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fsubmarket%2FUSA%2Ftype%2F0%2Fproperty%2F2%2Fgeography%2F156%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fsubmarket%2FUSA%2Ftype%2F0%2Fproperty%2F2%2Fgeography%2F1042%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fsubmarket%2FUSA%2Ftype%2F0%2Fproperty%2F2%2Fgeography%2F157%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fsubmarket%2FUSA%2Ftype%2F0%2Fproperty%2F2%2Fgeography%2F156%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fsubmarket%2FUSA%2Ftype%2F0%2Fproperty%2F2%2Fgeography%2F1042%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fsubmarket%2FUSA%2Ftype%2F0%2Fproperty%2F2%2Fgeography%2F157%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fsubmarket%2FUSA%2Ftype%2F0%2Fproperty%2F2%2Fgeography%2F156%2Fslice%2Fall%3Fnested%3Dfalse
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=CMA&redirUrl=%2F%23%2Fsearch%2Fdetail%2Fsubmarket%2FUSA%2Ftype%2F0%2Fproperty%2F2%2Fgeography%2F1042%2Fslice%2Fall%3Fnested%3Dfalse

Supply & Demand Trends

Boulder Industrial

OVERALL SUPPLY & DEMAND

Inventory Net Absorption

Year SF SF Growth % Growth SF % of Inv Construction Ratio
2030 30,651,254 (759) 0% 21,384 0.1% -
2029 30,652,013 (1,357) 0% (4,381) 0% -
2028 30,653,370 (3,635) 0% (29,180) -0.1% -
2027 30,657,005 (13,529) 0% (54,213) -0.2% -
2026 30,670,534 34,618 0.1% 238,868 0.8% 0.1
YTD 30,652,210 16,294 0.1% 10,884 0% 1.5
2025 30,635,916 0 0% (889,929) -2.9% -
2024 30,635,916 28,003 0.1% (518,544) -1.7% -
2023 30,607,913 536,578 1.8% 243,537 0.8% 2.2
2022 30,071,335 441,392 1.5% 283,784 0.9% 1.6
2021 29,629,943 (220,890) -0.7% 63,077 0.2% -
2020 29,850,833 605,614 2.1% (304,472) -1.0% -
2019 29,245,219 112,632 0.4% 555,028 1.9% 0.2
2018 29,132,587 420,401 1.5% 521,039 1.8% 0.8
2017 28,712,186 346,133 1.2% 277,669 1.0% 1.2
2016 28,366,053 237,291 0.8% 625,305 2.2% 0.4
2015 28,128,762 94,008 0.3% 35,244 0.1% 2.7
2014 28,034,754 190,104 0.7% 754,273 2.7% 0.3

SPECIALIZED INDUSTRIAL SUPPLY & DEMAND

Inventory Net Absorption
Year SF SF Growth % Growth SF % of Inv Construction Ratio
2030 5,808,527 (920) 0% 1,748 0% -
2029 5,809,447 (1,057) 0% (3,290) -0.1% -
2028 5,810,504 (1,370) 0% 3 0% -
2027 5,811,874 (1,464) 0% (15,535) -0.3% -
2026 5,813,338 (273) 0% 283,746 4.9% -
YTD 5,813,611 0 0% 119,135 2.0% 0
2025 5,813,611 0 0% (174,114) -3.0% -
2024 5,813,611 0 0% (38,530) -0.7% -
2023 5,813,611 98,620 1.7% 25,905 0.4% 3.8
2022 5,714,991 63,566 1.1% (120,357) -2.1% -
2021 5,651,425 (28,721) -0.5% 25,257 0.4% -
2020 5,680,146 0 0% 152,695 2.7% 0
2019 5,680,146 0 0% 89,729 1.6% 0
2018 5,680,146 (19,120) -0.3% 16,500 0.3% -
2017 5,699,266 (21,034) -0.4% (79,297) -1.4% -
2016 5,720,300 0 0% 70,030 1.2% 0
2015 5,720,300 (192,115) -3.2% (166,076) -2.9% -
2014 5,912,415 0 0% 211,079 3.6% 0
7/12/2026
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Supply & Demand Trends

Boulder Industrial

LOGISTICS SUPPLY & DEMAND

Inventory Net Absorption
Year SF SF Growth % Growth SF % of Inv Construction Ratio
2030 11,207,124 4,350 0% 14,802 0.1% 0.3
2029 11,202,774 4,142 0% 7,351 0.1% 0.6
2028 11,198,632 2,724 0% (2,345) 0% -
2027 11,195,908 (2,534) 0% (8,125) -0.1% -
2026 11,198,442 37,795 0.3% 10,529 0.1% 3.6
YTD 11,176,941 16,294 0.1% (65,642) -0.6% -
2025 11,160,647 0 0% (406,431) -3.6% -
2024 11,160,647 (19,839) -0.2% (162,509) -1.5% -
2023 11,180,486 (9,040) -0.1% (84,773) -0.8% -
2022 11,189,526 242,162 2.2% 137,403 1.2% 1.8
2021 10,947,364 (13,456) -0.1% 298,406 2.7% -
2020 10,960,820 565,163 5.4% (122,836) -1.1% -
2019 10,395,657 83,132 0.8% 421,168 4.1% 0.2
2018 10,312,525 338,099 3.4% 308,073 3.0% 1.1
2017 9,974,426 170,630 1.7% (62,904) -0.6% -
2016 9,803,796 6,073 0.1% 249,451 2.5% 0
2015 9,797,723 195,522 2.0% 82,295 0.8% 2.4
2014 9,602,201 71,188 0.7% 300,861 3.1% 0.2
FLEX SUPPLY & DEMAND
Inventory Net Absorption
Year SF SF Growth % Growth SF % of Inv Construction Ratio
2030 13,635,603 (4,189) 0% 4,834 0% -
2029 13,639,792 (4,442) 0% (8,442) -0.1% -
2028 13,644,234 (4,989) 0% (26,838) -0.2% -
2027 13,649,223 (9,531) -0.1% (30,553) -0.2% -
2026 13,658,754 (2,904) 0% (55,407) -0.4% -
YTD 13,661,658 0 0% (42,609) -0.3% -
2025 13,661,658 0 0% (309,384) -2.3% -
2024 13,661,658 47,842 0.4% (317,505) -2.3% -
2023 13,613,816 446,998 3.4% 302,405 2.2% 1.5
2022 13,166,818 135,664 1.0% 266,738 2.0% 0.5
2021 13,031,154 (178,713) -1.4% (260,586) -2.0% -
2020 13,209,867 40,451 0.3% (334,331) -2.5% -
2019 13,169,416 29,500 0.2% 44,131 0.3% 0.7
2018 13,139,916 101,422 0.8% 196,466 1.5% 0.5
2017 13,038,494 196,537 1.5% 419,870 3.2% 0.5
2016 12,841,957 231,218 1.8% 305,824 2.4% 0.8
2015 12,610,739 90,601 0.7% 119,025 0.9% 0.8
2014 12,520,138 118,916 1.0% 242,333 1.9% 0.5
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Rent & Vacancy

OVERALL RENT & VACANCY

Boulder Industrial

Market Asking Rent Vacancy

Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg
2030 $17.26 196 3.4% 12.3% 3,896,929 12.7% -0.1%
2029 $16.70 190 3.7% 8.7% 3,917,133 12.8% 0%

2028 $16.10 183 3.2% 4.8% 3,912,309 12.8% 0.1%
2027 $15.60 177 1.4% 1.6% 3,884,775 12.7% 0.1%
2026 $15.39 175 0.2% 0.2% 3,842,080 12.5% -0.7%
YTD $15.33 174 0.3% -0.2% 4,051,503 13.2% 0%

2025 $15.36 175 1.6% 0% 4,046,093 13.2% 2.9%
2024 $15.12 172 3.7% -1.6% 3,156,164 10.3% 1.8%
2023 $14.57 166 5.3% -5.2% 2,609,617 8.5% 0.8%
2022 $13.83 157 6.6% -10.0% 2,316,576 7.7% 0.4%
2021 $12.97 148 6.3% -15.5% 2,158,968 7.3% -0.9%
2020 $12.21 139 4.9% -20.5% 2,439,271 8.2% 2.9%
2019 $11.64 132 4.7% -24.2% 1,529,185 5.2% -1.5%
2018 $11.12 127 5.3% -27.6% 1,971,581 6.8% -0.4%
2017 $10.56 120 4.3% -31.3% 2,072,219 7.2% 0.2%
2016 $10.12 115 4.1% -34.1% 1,996,120 7.0% -1.5%
2015 $9.72 111 4.3% -36.7% 2,391,769 8.5% 0.2%
2014 $9.32 106 4.7% -39.3% 2,323,855 8.3% -2.1%

SPECIALIZED INDUSTRIAL RENT & VACANCY
Market Asking Rent Vacancy
Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg

2030 $14.84 197 3.7% 8.2% 237,972 4.1% 0%

2029 $14.32 190 3.6% 4.4% 240,468 4.1% 0%

2028 $13.82 183 2.8% 0.7% 237,991 4.1% 0%

2027 $13.45 178 0% -2.0% 239,044 4.1% 0.2%
2026 $13.45 178 -1.8% -2.0% 224,598 3.9% -4.9%
YTD $13.58 180 -1.0% -1.0% 389,465 6.7% -2.0%
2025 $13.70 182 -0.2% -0.2% 508,600 8.7% 3.0%
2024 $13.72 182 2.7% 0% 334,486 5.8% 0.7%
2023 $13.36 177 4.6% -2.7% 295,956 5.1% 1.2%
2022 $12.77 169 5.1% -6.9% 223,241 3.9% 3.2%
2021 $12.15 161 6.4% -11.4% 39,318 0.7% -0.9%
2020 $11.42 151 5.4% -16.7% 93,296 1.6% -2.7%
2019 $10.84 144 5.3% -21.0% 245,991 4.3% -1.6%
2018 $10.30 137 6.5% -24.9% 335,720 5.9% -0.6%
2017 $9.67 128 5.4% -29.5% 371,340 6.5% 1.0%
2016 $9.17 122 4.3% -33.1% 313,077 5.5% -1.2%
2015 $8.80 117 3.9% -35.9% 383,107 6.7% -0.2%
2014 $8.46 112 5.8% -38.3% 409,146 6.9% -3.6%
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Rent & Vacancy

LOGISTICS RENT & VACANCY

Boulder Industrial

Market Asking Rent Vacancy
Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg
2030 $15.76 212 3.8% 15.7% 1,372,510 12.2% -0.1%
2029 $15.18 204 4.4% 11.5% 1,382,010 12.3% 0%
2028 $14.54 196 4.0% 6.8% 1,384,463 12.4% 0%
2027 $13.98 188 2.1% 2.7% 1,378,572 12.3% 0.1%
2026 $13.70 184 0.6% 0.6% 1,372,068 12.3% 0.2%
YTD $13.59 183 0.3% -0.2% 1,426,653 12.8% 0.7%
2025 $13.61 183 1.4% 0% 1,344,717 12.0% 3.6%
2024 $13.42 181 3.7% -1.4% 938,286 8.4% 1.3%
2023 $12.94 174 5.5% -4.9% 795,616 7.1% 0.7%
2022 $12.27 165 7.0% -9.9% 719,883 6.4% 0.8%
2021 $11.46 154 6.8% -15.8% 615,124 5.6% -2.8%
2020 $10.73 144 5.0% -21.2% 923,322 8.4% 6.2%
2019 $10.22 138 4.4% -24.9% 235,323 2.3% -3.3%
2018 $9.79 132 5.7% -28.1% 573,359 5.6% 0.1%
2017 $9.26 125 4.7% -32.0% 543,333 5.4% 2.3%
2016 $8.84 119 4.0% -35.0% 309,799 3.2% -2.5%
2015 $8.50 114 4.8% -37.6% 553,177 5.6% 1.2%
2014 $8.11 109 5.7% -40.4% 430,800 4.5% -2.4%
FLEX RENT & VACANCY
Market Asking Rent Vacancy
Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg
2030 $19.52 187 3.0% 11.5% 2,286,447 16.8% -0.1%
2029 $18.95 182 3.2% 8.3% 2,294,655 16.8% 0%
2028 $18.36 176 2.9% 4.9% 2,289,855 16.8% 0.2%
2027 $17.85 171 1.4% 2.0% 2,267,159 16.6% 0.2%
2026 $17.61 169 0.6% 0.6% 2,245,414 16.4% 0.4%
YTD $17.50 168 0.7% 0% 2,235,385 16.4% 0.3%
2025 $17.50 168 2.4% 0% 2,192,776 16.1% 2.3%
2024 $17.10 164 4.1% -2.3% 1,883,392 13.8% 2.6%
2023 $16.42 157 5.5% -6.2% 1,518,045 11.2% 0.7%
2022 $15.57 149 6.9% -11.1% 1,373,452 10.4% -1.1%
2021 $14.57 140 6.0% -16.8% 1,504,526 11.5% 0.8%
2020 $13.75 132 4.6% -21.4% 1,422,653 10.8% 2.8%
2019 $13.14 126 4.7% -24.9% 1,047,871 8.0% -0.1%
2018 $12.56 120 4.7% -28.3% 1,062,502 8.1% -0.8%
2017 $12 115 3.7% -31.5% 1,157,546 8.9% -1.8%
2016 $11.57 111 4.1% -33.9% 1,373,244 10.7% -0.8%
2015 $11.12 107 4.2% -36.5% 1,455,485 11.5% -0.3%
2014 $10.67 102 3.7% -39.0% 1,483,909 11.9% -1.1%
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Sale Trends

Boulder Industrial

OVERALL SALES

Completed Transactions (1) Market Pricing Trends (2)
Year Deals Volume Turnover Avg Price Avg Price/SF Avg Cap Rate Price/SF Price Index  Cap Rate
2030 0 - - - - - $226.44 284 8.1%
2029 0 - - - - - $218.05 273 8.1%
2028 0 - - - - - $208.67 262 8.1%
2027 0 - - - - - $199.24 250 8.2%
2026 - - - - - - $195.02 245 8.2%
YTD 30 $83M 2.1% $3,954,593 $163.12 6.7% $194.42 244 8.3%
2025 58 $137M 3.4% $2,914,911 $157.05 6.9% $193.74 243 8.2%
2024 49 $159.3M 3.1% $3,885,403 $209.24 6.7% $190.30 239 8.1%
2023 35 $160.6M 4.4% $6,693,417 $192.33 6.6% $189.71 238 7.8%
2022 88 $819.5M 9.4% $10,927,188 $309.51 4.9% $198.22 249 7.0%
2021 106 $857.2M 18.2% $9,023,099 $165.38 6.1% $201.39 253 6.4%
2020 60 $342.6M 7.1% $6,588,937 $163.56 6.4% $174.88 219 6.8%
2019 74 $162.8M 5.9% $3,070,909 $114.56 6.4% $147.39 185 7.3%
2018 45 $238.4M 5.7% $7,013,024 $155.52 7.3% $135.75 170 7.4%
2017 86 $333.7M 12.9% $4,570,802 $95.21 7.3% $122.58 154 7.5%
2016 48 $128.9M 6.8% $3,391,972 $78.38 7.6% $116.93 147 7.3%
2015 45 $141.6M 5.3% $3,371,899 $98.67 8.0% $111.57 140 7.3%

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

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

SPECIALIZED INDUSTRIAL SALES

Completed Transactions (1) Market Pricing Trends (2)
Year Deals Volume Turnover Avg Price Avg Price/SF Avg Cap Rate Price/SF Price Index Cap Rate
2030 - - - - - - $201.88 269 8.0%
2029 - - - - - - $193.71 258 8.0%
2028 - - - - - - $185.56 247 8.1%
2027 - - - - - - $178.38 238 8.2%
2026 - - - - - - $177.87 237 8.2%
YTD 3 $4.1M 0.7% $1,374,683 $97.16 - $180.33 240 8.3%
2025 10 $16.7M 2.5% $2,787,500 $164.97 6.0% $179.11 239 8.2%
2024 5 $54.5M 3.7% $10,890,909 $251.21 - $176.31 235 8.1%
2023 8 $7.8M 1.1% $1,556,942 $225.97 - $176.62 235 7.8%
2022 17 $151M 13.9% $10,784,716 $204.41 - $184.47 246 7.0%
2021 15 $67.1M 16.7% $5,595,737 $87.35 7.8% $190.47 254 6.3%
2020 13 $80.2M 11.2% $6,165,852 $126.36 6.8% $164.27 219 6.8%
2019 9 $34.2M 6.8% $4,270,539 $94.57 6.7% $137.32 183 7.3%
2018 7 $4.5M 1.5% $1,493,333 $109.22 6.4% $127.02 169 7.3%
2017 16 $53.5M 12.6% $4,114,195 $77.02 8.2% $114.81 153 7.4%
2016 12 $31M 7.3% $3,443,982 $76.25 8.4% $106.97 143 7.3%
2015 12 $29.6M 6.1% $2,694,631 $90.27 - $101.98 136 7.2%

(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.
(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred. The price index is not
smoothed.
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Sale Trends

Boulder Industrial

LOGISTICS SALES

Completed Transactions (1) Market Pricing Trends (2)
Year Deals Volume Turnover Avg Price Avg Price/SF Avg Cap Rate Price/SF Price Index  Cap Rate
2030 - - - - - - $221.54 308 8.0%
2029 - - - - - - $212.95 296 8.0%
2028 - - - - - - $202.68 282 8.0%
2027 - - - - - - $192.17 267 8.1%
2026 - - - - - - $186.90 260 8.2%
YTD 17 $27.7M 1.8% $2,766,790 $197.90 6.7% $185.53 258 8.2%
2025 36 $81.5M 6.1% $2,630,542 $140.50 6.5% $185.66 258 8.1%
2024 26 $54.1M 4.0% $2,845,182 $193.17 6.7% $181.63 252 8.0%
2023 14 $13.7M 1.1% $1,960,000 $192.85 6.6% $179.34 249 7.7%
2022 27 $92.9M 3.9% $4,421,868 $242.06 5.0% $186.76 260 6.9%
2021 43 $363.3M 17.1% $8,861,033 $195.31 6.0% $186.35 259 6.4%
2020 22 $39.5M 2.8% $2,324,196 $144.87 4.9% $161.60 225 6.8%
2019 25 $32.8M 4.8% $1,819,716 $104.19 6.3% $136.92 190 7.4%
2018 20 $51M 4.1% $3,639,561 $147.29 7.8% $125.59 175 7.4%
2017 20 $30.1M 3.7% $2,313,571 $117.52 6.3% $112.75 157 7.6%
2016 19 $34.9M 4.6% $2,181,208 $91.12 7.0% $108.14 150 7.3%
2015 14 $21.8M 2.5% $1,554,048 $87.75 - $102.06 142 7.3%

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

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

FLEX SALES
Completed Transactions (1) Market Pricing Trends (2)
Year Deals Volume Turnover Avg Price Avg Price/SF Avg Cap Rate Price/SF Price Index Cap Rate
2030 0 - - - - - $240.91 273 8.1%
2029 0 - - - - - $232.58 264 8.1%
2028 0 - - - - - $223.42 254 8.2%
2027 0 - - - - - $213.92 243 8.3%
2026 - - - - - - $208.98 237 8.3%
YTD 10 $51.3M 2.8% $6,406,813 $156.81 - $207.71 236 8.3%
2025 12 $38.7M 1.5% $3,872,900 $203.29 7.5% $206.60 234 8.3%
2024 18 $50.8M 2.1% $2,987,561 $191.87 6.5% $203.37 231 8.2%
2023 13 $139.1M 8.4% $11,594,775 $190.69 - $203.79 231 7.8%
2022 44 $575.7M 12.1% $14,392,347 $377.37 4.7% $213.46 242 7.0%
2021 48 $426.7M 19.9% $10,160,552 $167.07 1.0% $218.36 248 6.4%
2020 25 $223M 9.0% $10,134,423 $187.73 6.7% $190.27 216 6.8%
2019 40 $95.8M 6.3% $3,549,592 $128.63 6.3% $160.25 182 7.3%
2018 18 $183M 8.7% $10,765,234 $159.65 7.2% $147.78 168 7.4%
2017 50 $250.1M 20.0% $5,321,439 $97.92 7.0% $133.95 152 7.5%
2016 17 $63M 8.3% $4,846,135 $73.69 6.4% $128.37 146 7.3%
2015 19 $90.2M 7.1% $5,307,184 $105.04 8.0% $123.44 140 7.2%

(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.
(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred. The price index is not
smoothed.
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