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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
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Overview

Boulder Office

Vacancy Rate Market Asking Rent Growth

13.8% 1.0%

12 Mo Deliveries in SF 12 Mo Net Absorption in SF

0 (60.1K)

The Boulder office market entered mid 2026 with
vacancy rising and demand still uneven as hybrid work
continues to suppress space needs, particularly among
tech-oriented users. Market vacancy is now 13.8%,
while availability is 18.4%. Net absorption remains
negative at about -60,000 SF over the past 12 months, a
deterioration from late 2025 and a sharp pullback versus
year-ago conditions.

Leasing demand is best described as “selective”.
Tenants that are committing are often rightsizing,
prioritizing efficient layouts, and favoring high-quality
locations, while many traditional office users remain
cautious. The market's long-running utilization
challenges dating back to 2020 continue to show up in
elevated give-backs and a persistent sublease
overhang. Sublet availability totals roughly 340,000 SF,
representing about 1.7% of market inventory.

Recent leasing highlights still include several large,
identifiable commitments that are helping anchor activity.
Over the past year, Seagate signed a 100,265-SF lease.
CordenPharma completed two sizeable deals, 64,601 SF
at 5505 Central Ave, and 37,215 SF at Flatiron Park,
underscoring that specialized and growth-oriented users
can still drive meaningful requirements. Congruex leased
21,268 SF at Pearl Street in late 2025 and Odyssey
Space Research took 8,838 SF at the Platinum Buiding.

By quality tier, stress is most evident at the top, and 4 &
5 Star vacancy is an elevated 31.2%. Meanwhile, 3 Star
vacancy is 12.7%, and 1 & 2 Star vacancy is 11.5%.
Older and more price-competitive buildings are holding
onto occupancy better, even if that comes with limited
pricing power.

On supply, the pipeline is effectively stalled. There is no
space under construction and recent deliveries have
been minimal, which is helping prevent a faster
deterioration in occupancy. With demand soft, the
market's vacancy increase is being driven more by
tenant consolidation than by new product.

Rents have been steady given the backdrop. Market
asking rent is about $33.00/SF, up modestly from late
2025, while annual growth has cooled to roughly 1.0%.
At the high end, 4 & 5 Star asking rents average
$50.00/SF, with downtown assets capable of pushing
beyond the market average.

Looking ahead, limited construction is expected to keep
supply-side pressure muted, but absorption is expected
to remain volatile as tech and professional users
continue footprint adjustments. While office activity has
slowed, the market maintains long-term potential due to
its diverse and highly skilled workforce, as well as the
University of Colorado Boulder and government labs

offering steady employment in the community.

KEY INDICATORS

Current Quarter RBA Vacancy Rate Markgteﬁtsking Availability Rate Net Ab;(:)rption Deliveries SF Conl;rt]rc:ﬁ:rtion
4 &5 Star 1,572,128 31.2% $49.74 32.6% 7,503 0 0
3 Star 13,419,980 12.7% $32.34 18.1% (9,424) 0 0
1 & 2 Star 5,220,918 11.5% $30.36 14.8% (13,804) 0 0
Market 20,213,026 13.8% $33.18 18.4% (15,725) 0 0
Annual Trends 12 Month I-Li\\s/';c;;lical FAorecast Peak When Trough When

ge verage
Vacancy 0.3% (YOY) 9.9% 13.3% 15.6% 2003 Q3 4.4% 2000 Q2
Net Absorption SF (60.1K) 164,573 56,323 1,335,521 2000 Q4 (577,582) 2021 Q1
Deliveries SF 0 261,873 58,116 1,426,992 2000 Q4 0 2026 Q2
Market Asking Rent Growth 1.0% 1.6% 1.1% 11.8% 2015 Q4 -5.3% 2010 Q1
Sales Volume $59M $156.7M N/A $727.6M 2022 Q1 $25.7M 2009 Q3

7/12/2026
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Leasing

Boulder Office

NET ABSORPTION, NET DELIVERIES & VACANCY

VACANCY RATE
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Leasing

Boulder Office

AVAILABILITY RATE
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Leasing

12 MONTH NET ABSORPTION SF IN SELECTED BUILDINGS

Boulder Office

2026 Net Absorption SF

Building Name/Address Submarket Bldg SF Vacant SF

1st Qtr 2nd Qtr 3rd Qtr 4th Qtr 12 Month
5505 Central Ave Boulder 64,601 0 0 64,601 0 0 64,171
Twenty Ninth Street Boulder 81,805 0 0 0 0 0 34,168
Superior Pointe Office Pk Boulder County 89,032 2,470 (2,470) 18,603 0 0 27,659
The Campus at Longmont Longmont 25,200 0 0 25,200 0 0 25,200
6840 Winchester Cir Boulder 22,240 0 22,240 0 0 0 22,240
6260 Lookout Rd Boulder 20,779 3,601 4,640 1,414 0 0 14,243
1380 Forest Park Cir Boulder County 41,239 3,587 (4,952) 1,365 0 0 12,846
909 Walnut St Boulder 13,065 0 9,350 0 0 0 12,580
1526 Spruce St Boulder 12,368 0 0 10,255 0 0 12,368
Iris Park Professional Campus Boulder 40,000 0 0 12,038 0 0 12,038
Flatiron Park Boulder 37,142 12,000 0 0 0 0 11,428
Avista Two Medical Plaza Boulder County 59,673 0 0 0 0 0 10,193
Community Physicians Pavilion Boulder County 67,933 5,067 (125) 5,332 0 0 10,052
Mill Village Town Center Longmont 50,000 1,558 0 (1,558) 0 0 9,489
4041 Hanover Way Boulder County 9,188 0 0 0 0 0 9,188
Boulder Health & Wellness Center | Boulder 11,893 0 4,560 0 0 0 8,406
Discovery Office Park Boulder County 49,150 16,836 0 5,023 0 0 7,869
Subtotal Primary Competitors 695,308 45,119 33,243 142,273 0 0 304,137
Remaining Boulder Market 19,517,718 2,751,399 (212,556)  (37,067) = (15,725) 0 (364,246)
Total Boulder Market 20,213,026 2,796,518 (179,313) 105,206 (15,725) 0 (60,109)

7/12/2026
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Leasing

TOP OFFICE LEASES PAST 12 MONTHS

Boulder Office

Building Name/Address
Seagate

Coal Creek Business Park *
5505 Central Ave

Flatiron Park

Flatiron Park West

The Campus at Longmont
Vista Business Park

Iris Park Professional Campus
Pearl Street *

350 Terry St

Pearl Street *

One Boulder Plaza
Platinum Bldg

200 Pearl St

1526 Spruce St

Canyon Center

Superior Pointe Office Pk
Pearl Street

Pearl West

Canyon Center

Mill Village Town Center
The Willard Bldg

Superior Pointe Office Pk
Pearl Street Mall

Pearl Street

909 Walnut St

DelLo

Iris Office Park

Corp Ctr @ Centennial Valley
909 Walnut St

2501 Walnut St

6260 Lookout Rd

2935 Baseline Rd

East Park

Maxim Bldg

Red Rocks Park

Flatiron Park

East Park

921 Walnut St

6662 Gunpark Dr

*Renewal

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

Boulder

Leased SF
100,265
78,422
64,601
37,215
31,465
25,200
14,935
12,038
11,361
11,156
9,465
8,975
8,838
7,902
7,878
7,503
7,007
6,452
6,045
5,909
5,778
5,300
5,296
5,000
4,947
4,846
4,721
4,519
4,512
4,504
4,318
4,085
4,023
4,000
3,941
3,824
3,679
3,654
3,652

3,576

Qtr
Q325
Q126
Q425
Q425
Q126
Q226
Q425
Q126
Q325
Q126
Q425
Q126
Q325
Q126
Q425
Q226
Q226
Q126
Q325
Q326
Q425
Q226
Q126
Q126
Q425
Q126
Q226
Q126
Q425
Q126
Q226
Q425
Q226
Q126
Q425
Q126
Q325
Q226
Q226
Q226

Tenant Name

CableLabs
CordenPharma
CordenPharma

VitriVax

Outside

Congruex

Odyssey Space Research

Green Spoon, LLC

Finacnial services

Tenant Rep Company Leasing Rep Company

RE/MAX Elevate

Cushman & Wakefield

Cushman & Wakefield

Savills

Cresa

CBRE

CBRE

CBRE

Unique Properties, Inc.
Gibbons-White, Inc.
WP Westpark IV, LLC
Newmark

WWR Real Estate Serv...

Bayou Properties Re...  NewOption Partners;W...

A+A Holdings LLC

The Colorado Group... | Dean Callan & Compan...

CBRE

The Colorado Group, Inc.
Newmark

Newmark

CBRE

RE/MAX Elevate

Willard Building

The Colorado Group, Inc.
Tebo Properties

JLL

Gibbons-White, Inc.
Gibbons-White, Inc.
Gibbons-White, Inc.
CBRE

Gibbons-White, Inc.

The Colorado Group, Inc.
Dean Callan & Compan...
Gibbons-White, Inc.

The Colorado Group, Inc.
Tebo Properties
Gibbons-White, Inc.
CBRE

The Colorado Group, Inc.
Market Real Estate

Turner Realty

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

Boulder Office

MARKET ASKING RENT GROWTH (YOY)

MARKET ASKING RENT PER SQUARE FEET

7112/2026
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Rent

Boulder Office

4 & 5 STAR EXPENSES PER SF (ANNUAL)

Market / Cluster Utilities Cleaning Insurance Taxes Other Total
Boulder $2.40 $0.68 $0.41 $8.82 $6.02 $18.33
Boulder $2.43 $0.69 $0.42 $9.01 $6.14 $18.69
Longmont $1.89 $0.57 $0.27 $4.99 $3.52 $11.24

Expenses are estimated using CMBS, NCREIF, Trepp, IREM, and CoStar data using the narrowest possible geographical definition from Zip Code to region.

3 STAR EXPENSES PER SF (ANNUAL)

Market / Cluster Utilities Cleaning Insurance Taxes Other Total
Boulder $1.62 $0.55 $0.27 $6.90 $3.75 $13.10
Boulder $1.60 $0.55 $0.27 $7.08 $3.79 $13.29
Longmont $1.76 $0.57 $0.25 $5.59 $3.47 $11.64

Expenses are estimated using CMBS, NCREIF, Trepp, IREM, and CoStar data using the narrowest possible geographical definition from Zip Code to region.

1 & 2 STAR EXPENSES PER SF (ANNUAL)

Market / Cluster Utilities Cleaning Insurance Taxes Other Total
Boulder $1.71 $0.55 $0.28 $7.60 $3.94 $14.08
Boulder $1.72 $0.54 $0.29 $8.30 $4.14 $14.99
Longmont $1.68 $0.57 $0.24 $5.36 $3.30 $11.15

Expenses are estimated using CMBS, NCREIF, Trepp, IREM, and CoStar data using the narrowest possible geographical definition from Zip Code to region.

7112/2026
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Construction

Boulder Office

DELIVERIES & DEMOLITIONS

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 0 0 0 - - 21,506 - -
Boulder County 0 0 0 - - 16,828 - -

3 Longmont 0 0 0 - - 10,508 - -

Totals 0 0 0 - 18,325 -
7/12/2026
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Under Construction Properties

Boulder Office

T ————

Properties Square Feet Percent of Inventory Preleased
UNDER CONSTRUCTION PROPERTIES
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Sales

Investment activity in the Boulder office market continues
to decelerate, reflecting persistent uncertainty around
office utilization, higher borrowing costs, and a buyer
pool that remains highly selective. Trailing-12-month
sales volume is only about $59.0 million, down materially
from recent-cycle norms and resembling the subdued
liquidity seen during the Great Recession. Market pricing
is roughly $230/SF, and market cap rates have moved
higher to about 8.9%, illustrating the repricing that has
occurred as investors demand more yield to offset
leasing risk and capital market friction.

The buyers that are active skew toward private capital,
including local and regional investors pursuing smaller,
bite-sized assets where they can underwrite leasing
upside or execute conversions. At the same time,
medical office remains a relative bright spot, supporting

SALES VOLUME & MARKET SALE PRICE PER SF

both transaction velocity and pricing for well-leased
healthcare properties.

Well-located, smaller assets, often in core corridors, are
still commanding premium pricing when vacancy is low
and repositioning optionality is strong. The Barnett J
Cook Building sold for $4.10 million, or $419/SF, in mid-
2025, illustrating continued demand for small assets in
irreplaceable locations.

Looking ahead, sales volume is expected to remain
muted until financing conditions ease or clarity improves
around occupier demand. Medical office and well-leased
small assets are expected to continue trading more
consistently, while traditional office pricing is expected to
face additional downward pressure if vacancy rises
further or large blocks of sublease space persist.

7/12/2026
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Sales

Boulder Office

MARKET CAP RATE

7/12/2026
© 2026 CoStar Group - Licensed to MacLaurin Williams, LLC - 90536

Page 12



Sales Past 12 Months

Sale Comparables Avg. Cap Rate

Avg. Price/SF

Boulder Office

Avg. Vacancy At Sale

58

SALE COMPARABLE LOCATIONS

6.4%

$225

7.5%

e Johnstown

{243 viountain = \ d 4
National Park / d ]
i -
Berthoud _.
(
[ I
Longs Peak @ \ e M
Grand Lake L.l
[ Mead
' LR I Plattevil
( P4 2 ok ! i
4 Allenspark : Y+ — sl | " (]
/ P @ Hygiene Y &‘;j ‘|
gmont ‘ \
14 ‘;
) Arapaho and Altona (35)
Roosevelt Jamestown |
4 National '5 \ ‘
‘anby Forests and... - ¥, (G2 Fort.Lup
) Apache Peak Gold Hill 7 s - |
pme P ﬁgj@ Gunbarre @ 44
@ Brook F % g;v P |
) J |
- Sugarloaf Boll dF ({77
~“Tabernash
\ Aspen
M
Nederland SRdoRE ST /
Fraser Eldora = Eldorado 1 i b j \ l
' N2 % Springs \25 S0tk . =154
\ Toal Creek N = SR /
D Winter Park N\ J | ‘NortTEJ'eﬂf_‘_' A // ‘
\ m— UA I - = = 2= /_., I
-’ | S \ | Thomton /5% :

{ 'sale Comparables

SALE COMPARABLES SUMMARY STATISTICS

Weeatminatar

Sales Attributes

Sale Price

Price/SF

Cap Rate

Time Since Sale in Months
Property Attributes

Building SF

Stories

Typical Floor SF

Vacancy Rate At Sale

Year Built

Star Rating

Low
$185,000
$57
4.5%

0.2
Low

1,129

600
0%
1901

Average
$1,867,016
$225
6.4%
6.3
Average
8,222
2
4,881
7.5%
1968

2.4

Median

$1,200,000

$284
6.7%
6.3
Median
4,405
2
3,785
0%
1977

High
$12,434,800
$1,801
8.0%
11.9
High
78,000
3
39,000
100%
2019

© 2026 CoStar Group - Licensed to MacLaurin Williams, LLC - 90536
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Sales Past 12 Months

Boulder Office

RECENT SIGNIFICANT SALES

Property Sale
Property Name - Address Rating Yr Built Bldg SF Vacancy Sale Date Price Price/SF Cap Rate
The Vill Burli
e Village at Burlington ; 1998 30,924 0% | 5/12/2026 $12,434,800 $402 ;
2101 Ken Pratt Blvd
1050 W South Boulder R
050 W South Boulder Rd ; 2019 = 78,000 | 16.9% 2/10/2026 $4,430,000 $57 ;
1 h
530 55th St ; 1967 = 5842 0% | 11/19/2025 $3,200,000 $548 ;
2601 B
601 Broadway St ; 1954 3,380 0% 1/6/2026 $3,155,000 $933 ;
iy :
airway Crossing ; 2002 | 13,147 0% | 6/11/2026 $2,823,900 $215 ;
6630 Gunpark Dr
1871 Fol
871 Folsom St ; 1980 7,746 0% 9/2/2025 $2,350,000 $303 ;
ill Mansi
crill Mansion ; 1909 = 7,435 0% | 10/1/2025 $2,325,000 $313 ;
2305 Broadway St
4041 H W
041 Hanover Way ; 1995 = 9,188 0% | 12/16/2025 $2,175,000 $237 ;
164 BI
645 Canyon Blvd ; 1925 1,200 0% | 6/24/2026 $2,161,000 $1,801 ;
2830 Val R
830 valmont Rd ; 2017 | 4,122 0% | 12/29/2025 $2,000,000 $485 ;
iy :
airway Crossing ; 2002 = 13147 | 100% & 9/3/2025 $1,450,000 $110 ;
6630 Gunpark Dr
2235 B A
35 Broadway Ave ; 1988 3,520 0% 7/6/2026 $1,350,000 $384 ;
1 Mai
331 Main St ; 1944 | 6,212 0% | 6/15/2026 $1,350,000 $217 ;
1818 W M in View A
818 W Mountain View Ave ; 1982 | 6,222 0% | 12/22/2025 $1,295,000 $208 ;
.
308 E Simpson St ; 1983 | 4,326 0% | 3/13/2026 $1,200,000 $277 ;
261
619 Spruce St ; 1930 = 1,845 0% | 10/31/2025 $1,197,500 $649 ;
2150 Pearl
50 Pearl St ; 1904 | 2,459 0% | 11/10/2025 $1,150,000 $468 ;
1505 Pearl
505 Pearl St ; 2007 = 2285 | 13.6% @ 2/13/2026 $1,100,000 $481 ;
4660 Table Mesa D
660 Table Mesa Dr ; 1965 2,200 0% | 11/3/2025 $1,000,000 $455 8.0%
Louisville Medical & Den...
ouisville Medical & Den ; 1981 = 6,484 0% | 12/9/2025 $955,950 $147 ;

333 South Boulder Rd

7112/2026
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Economy

The Boulder economy has regained forward momentum
following a period of volatility, though the pace of growth
has moderated compared to earlier expansion cycles.
Job growth turned positive through the end of 2025 after
a tech-driven contraction in early 2024, with gains
modest but outperforming the national average. This
stabilization reflects easing layoffs and a gradual return
to hiring, particularly in high-skill roles tied to research,
engineering, and professional services.

Boulder's economy remains anchored by a deep and
highly specialized innovation ecosystem. Technology,
research, and defense-related industries continue to
underpin employment, supported by the presence of
leading institutions and a strong talent pipeline. Flex-
oriented spaces that blend office, R&D, and light
production remain a defining feature of the local
employment base, reinforcing Boulder's position as a hub
for knowledge-driven industries. Diversification into
education, health services, government, and professional
services has helped cushion volatility in the tech sector
and limit downside risk.

Population trends mirror the broader moderation seen in
employment. Growth has returned to positive territory

BOULDER EMPLOYMENT BY INDUSTRY IN THOUSANDS

Boulder Office

following pandemic-era declines, supported by renewed
in-migration and the region's strong lifestyle appeal.
However, high housing costs and limited supply continue
to constrain the pace of household formation, keeping
population growth below national averages. At the same
time, elevated median household incomes, well above
U.S. benchmarks, underscore the market's high-wage
profile and support long-term consumer demand.

Labor market conditions have normalized, with
unemployment drifting higher into the mid-4% range.
This increase reflects broader economic recalibration
rather than localized weakness, as employers adjust to
higher borrowing costs and a more selective hiring
environment.

Looking ahead, Boulder's economy is expected to see
steady but moderate expansion. Job growth should track
slightly above national averages as technology stabilizes
and non-tech sectors continue to expand, while
population gains remain positive but constrained by
affordability. Together, these dynamics point to a stable
economic foundation that supports gradual, sustainable
growth.

CURRENT JOBS

Industry Jobs LQ
Manufacturing 20 1.3
Trade, Transportation, and Utilities 26 0.7
Retail Trade 16 0.8
Financial Activities 7 0.6
Government 40 1.3
Natural Resources, Mining, and Construction 6 0.5
Education and Health Services 28 0.8
Professional and Business Services 42 14
Information 8 2.3
Leisure and Hospitality 20 0.9
Other Services 9 12
Total Employment 206 1.0

CURRENT GROWTH 10 YR HISTORICAL 5 YR FORECAST
Market us Market us Market us
-0.96% -0.66% 1.66% 0.20% 0.62% 0.03%
-0.20% -0.58% 0.27% 0.54% 0.15% 0.12%
-0.42% -0.11% -0.66% -0.23% 0.07% 0.04%
-2.93% -0.53% -0.68% 1.02% -0.42% 0.13%
0.19% -0.99% 1.46% 0.50% 1.37% 0.20%
-0.53% 0.37% 0.15% 1.93% -0.02% 0.49%
1.62% 1.82% 1.57% 2.10% 0.47% 0.28%
-0.01% -0.34% 1.96% 1.05% 0.73% 0.29%
-1.42% -2.01% 0.42% 0.08% 0.18% 0.06%
-0.07% 0.75% -0.20% 0.84% 0.78% 0.71%
2.51% 0.60% 3.95% 0.59% 0.64% 0.16%

0.06% 0.02% 1.20% 0.96% 0.66% 0.26%

Source: Oxford Economics
LQ = Location Quotient
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Economy

Boulder Office

JOB GROWTH (YOY)

Source: Oxford Economics
UNEMPLOYMENT RATE (%)
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Economy

Boulder Office

NET EMPLOYMENT CHANGE (YOY)

MEDIAN HOUSEHOLD INCOME
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Economy

Boulder Office

POPULATION GROWTH (YOY %)

NET POPULATION CHANGE (YOY)
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Economy

DEMOGRAPHIC TRENDS

Boulder Office

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 us

0.5% 0.3%
0.8% 0.5%
4.6% 3.9%
0.4% 0.1%
-0.1% 0%

Source: Oxford Economics

INCOME GROWTH

Source: Oxford Economics
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Submarkets

BOULDER SUBMARKETS

Boulder Office
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Submarkets

SUBMARKET INVENTORY

Boulder Office

12 Month Deliveries

Under Construction

Inventory
No. Submarket Bldgs SF (000) % Market Rank Bldgs SF (000) Percent Rank Bldgs SF (000) Percent Rank
Boulder 630 13,549 67.0% 1 0 0 0% - 0 0 0% -
Boulder County 268 4,510 22.3% 2 0 0 0% - 0 0 0% -
3 Longmont 205 2,154 10.7% 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 $35.02 1 0.8% 3 1.4% 1
Boulder County $30.50 2 1.6% 1 0.1% 2
3 | Longmont $27.22 3 1.4% 2 -4.2% 3
SUBMARKET VACANCY & NET ABSORPTION
Vacancy 12 Month Absorption
No. Submarket SF Percent Rank SF % of Inv Rank Construc. Ratio
Boulder 2,276,845 16.8% 3 (116,070) -0.9% 3 -
Boulder County 396,547 8.8% 2 66,659 1.5% 1 -
123,126 5.7% 1 (10,697) -0.5% 2 -

3 | Longmont

7/12/2026
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Supply & Demand Trends

OVERALL SUPPLY & DEMAND

Boulder Office

Inventory Net Absorption
Year SF SF Growth % Growth SF % of Inv Construction Ratio
2030 20,421,215 123,534 0.6% 94,222 0.5% 1.3
2029 20,297,681 86,374 0.4% 61,220 0.3% 1.4
2028 20,211,307 16,636 0.1% 8,399 0% 2.0
2027 20,194,671 (15,123) -0.1% 24,461 0.1% -
2026 20,209,794 (3,232) 0% 6,051 0% -
YTD 20,213,026 0 0% (89,832) -0.4% -
2025 20,213,026 9,256 0% (134,566) -0.7% -
2024 20,203,770 238,778 1.2% (230,090) -1.1% -
2023 19,964,992 0 0% (204,065) -1.0% -
2022 19,964,992 (1,350) 0% (61,703) -0.3% -
2021 19,966,342 238,024 1.2% 262,150 1.3% 0.9
2020 19,728,318 240,113 1.2% (257,086) -1.3% -
2019 19,488,205 191,298 1.0% 217,140 1.1% 0.9
2018 19,296,907 464,349 2.5% 578,741 3.0% 0.8
2017 18,832,558 322,730 1.7% 62,331 0.3% 5.2
2016 18,509,828 232,358 1.3% 18,374 0.1% 12.6
2015 18,277,470 312,756 1.7% 252,795 1.4% 1.2
2014 17,964,714 (46,679) -0.3% 120,687 0.7% -
4 & 5 STAR SUPPLY & DEMAND
Inventory Net Absorption
Year SF SF Growth % Growth SF % of Inv Construction Ratio
2030 1,743,664 87,117 5.3% 60,844 3.5% 1.4
2029 1,656,547 64,788 4.1% 39,710 2.4% 1.6
2028 1,591,759 20,101 1.3% 9,896 0.6% 2.0
2027 1,571,658 (376) 0% 36,253 2.3% -
2026 1,572,034 (94) 0% 110,976 7.1% -
YTD 1,572,128 0 0% 13,483 0.9% 0
2025 1,572,128 0 0% (32,708) -2.1% -
2024 1,572,128 174,177 12.5% (89,447) -5.7% -
2023 1,397,951 0 0% (55,657) -4.0% -
2022 1,397,951 0 0% 77,681 5.6% 0
2021 1,397,951 148,500 11.9% 546 0% 272.0
2020 1,249,451 211,532 20.4% 220,318 17.6% 1.0
2019 1,037,919 93,487 9.9% 65,103 6.3% 1.4
2018 944,432 0 0% 62,476 6.6%
2017 944,432 0 0% 69,819 7.4%
2016 944,432 0 0% (96,503) -10.2% -
2015 944,432 180,000 23.5% 100,780 10.7% 1.8
2014 764,432 0 0% 4,819 0.6% 0
7/12/2026
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Supply & Demand Trends

Boulder Office

3 STAR SUPPLY & DEMAND

Inventory Net Absorption
Year SF SF Growth % Growth SF % of Inv Construction Ratio
2030 13,472,911 40,319 0.3% 34,377 0.3% 1.2
2029 13,432,592 25,487 0.2% 21,221 0.2% 1.2
2028 13,407,105 431 0% (181) 0% -
2027 13,406,674 (10,857) -0.1% (9,479) -0.1% -
2026 13,417,531 (2,449) 0% 1,829 0% -
YTD 13,419,980 0 0% 10,622 0.1% 0
2025 13,419,980 14,694 0.1% (150,044) -1.1% -
2024 13,405,286 64,601 0.5% (43,923) -0.3% -
2023 13,340,685 0 0% (127,173) -1.0% -
2022 13,340,685 11,650 0.1% (111,093) -0.8% -
2021 13,329,035 110,652 0.8% 270,269 2.0% 0.4
2020 13,218,383 32,553 0.2% (261,069) -2.0% -
2019 13,185,830 98,644 0.8% 85,612 0.6% 1.2
2018 13,087,186 476,773 3.8% 503,052 3.8% 0.9
2017 12,610,413 318,030 2.6% 52,003 0.4% 6.1
2016 12,292,383 271,380 2.3% 154,030 1.3% 1.8
2015 12,021,003 145,951 1.2% 135,569 1.1% 1.1
2014 11,875,052 (42,149) -0.4% 42,387 0.4% -
1& 2 STAR SUPPLY & DEMAND
Inventory Net Absorption
Year SF SF Growth % Growth SF % of Inv Construction Ratio
2030 5,204,640 (3,902) -0.1% (999) 0% -
2029 5,208,542 (3,901) -0.1% 289 0% -
2028 5,212,443 (3,896) -0.1% (1,316) 0% -
2027 5,216,339 (3,890) -0.1% (2,313) 0% -
2026 5,220,229 (689) 0% (106,754) -2.0% -
YTD 5,220,918 0 0% (113,937) -2.2% -
2025 5,220,918 (5,438) -0.1% 48,186 0.9% -
2024 5,226,356 0 0% (96,720) -1.9% -
2023 5,226,356 0 0% (21,235) -0.4% -
2022 5,226,356 (13,000) -0.2% (28,291) -0.5% -
2021 5,239,356 (21,128) -0.4% (8,665) -0.2% -
2020 5,260,484 (3,972) -0.1% (216,335) -4.1% -
2019 5,264,456 (833) 0% 66,425 1.3% -
2018 5,265,289 (12,424) -0.2% 13,213 0.3% -
2017 5,277,713 4,700 0.1% (59,491) -1.1% -
2016 5,273,013 (39,022) -0.7% (39,153) -0.7% -
2015 5,312,035 (13,195) -0.2% 16,446 0.3% -
2014 5,325,230 (4,530) -0.1% 73,481 1.4% -
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Rent & Vacancy

OVERALL RENT & VACANCY

Boulder Office

Market Asking Rent Vacancy

Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg
2030 $34.91 158 1.0% 5.8% 2,725,335 13.3% 0.1%
2029 $34.57 157 1.1% 4.8% 2,695,280 13.3% 0.1%
2028 $34.20 155 1.2% 3.7% 2,669,146 13.2% 0%
2027 $33.81 153 1.3% 2.5% 2,659,668 13.2% -0.2%
2026 $33.38 151 1.2% 1.2% 2,697,646 13.3% 0%
YTD $33.18 151 1.0% 0.6% 2,796,518 13.8% 0.4%
2025 $32.98 150 1.1% 0% 2,706,686 13.4% 0.7%
2024 $32.63 148 0.8% -1.1% 2,562,864 12.7% 2.2%
2023 $32.37 147 1.8% -1.9% 2,093,996 10.5% 1.0%
2022 $31.81 144 4.7% -3.6% 1,889,931 9.5% 0.3%
2021 $30.37 138 0.7% -7.9% 1,829,578 9.2% -0.2%
2020 $30.17 137 -5.2% -8.5% 1,853,704 9.4% 2.4%
2019 $31.81 144 1.7% -3.5% 1,356,505 7.0% -0.2%
2018 $31.27 142 6.7% -5.2% 1,379,871 7.2% -0.8%
2017 $29.31 133 7.2% -11.1% 1,494,263 7.9% 1.3%
2016 $27.34 124 0.1% -17.1% 1,233,864 6.7% 1.1%
2015 $27.31 124 11.8% -17.2% 1,019,880 5.6% 0.2%
2014 $24.42 111 7.4% -26.0% 959,919 5.3% -0.9%

4 & 5 STAR RENT & VACANCY
Market Asking Rent Vacancy

Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg
2030 $51.63 171 -0.7% 4.5% 417,440 23.9% 0.3%
2029 $51.98 172 -0.2% 5.2% 391,198 23.6% 0.6%
2028 $52.09 172 0.6% 5.4% 366,151 23.0% 0.4%
2027 $51.76 171 2.0% 4.8% 355,959 22.6% -2.3%
2026 $50.74 168 2.7% 2.7% 392,576 25.0% -7.1%
YTD $49.74 165 0.7% 0.7% 490,157 31.2% -0.9%
2025 $49.41 163 0.2% 0% 503,640 32.0% 2.1%
2024 $49.31 163 5.1% -0.2% 470,932 30.0% 15.1%
2023 $46.94 155 2.7% -5.0% 207,308 14.8% 4.0%
2022 $45.72 151 4.4% -7.5% 151,651 10.8% -5.6%
2021 $43.78 145 2.6% -11.4% 229,332 16.4% 9.9%
2020 $42.67 141 -1.1% -13.6% 81,378 6.5% -2.2%
2019 $43.15 143 3.7% -12.7% 90,164 8.7% 2.1%
2018 $41.61 138 5.8% -15.8% 61,780 6.5% -6.6%
2017 $39.32 130 6.3% -20.4% 124,256 13.2% -7.4%
2016 $36.99 122 -2.7% -25.1% 194,075 20.5% 10.2%
2015 $38.01 126 10.2% -23.1% 97,572 10.3% 7.9%
2014 $34.50 114 6.0% -30.2% 18,352 2.4% -0.6%
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Rent & Vacancy

3 STAR RENT & VACANCY

Boulder Office

Market Asking Rent Vacancy
Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg
2030 $34.42 158 1.3% 7.2% 1,721,757 12.8% 0%
2029 $33.99 156 1.4% 5.9% 1,716,100 12.8% 0%
2028 $33.53 154 1.4% 4.4% 1,711,865 12.8% 0%
2027 $33.05 152 1.5% 3.0% 1,711,047 12.8% 0%
2026 $32.57 149 1.5% 1.5% 1,711,781 12.8% 0%
YTD $32.34 148 1.3% 0.8% 1,705,270 12.7% -0.1%
2025 $32.10 147 2.4% 0% 1,715,892 12.8% 1.2%
2024 $31.34 144 0.3% -2.4% 1,551,154 11.6% 0.8%
2023 $31.24 143 1.0% -2.7% 1,442,630 10.8% 1.0%
2022 $30.94 142 5.1% -3.6% 1,315,457 9.9% 0.9%
2021 $29.43 135 0% -8.3% 1,192,714 8.9% -1.3%
2020 $29.43 135 -5.2% -8.3% 1,352,331 10.2% 2.2%
2019 $31.04 142 0.5% -3.3% 1,058,709 8.0% 0.1%
2018 $30.89 142 6.1% -3.8% 1,043,201 8.0% -0.5%
2017 $29.12 134 6.5% -9.3% 1,069,480 8.5% 1.9%
2016 $27.35 125 1.4% -14.8% 803,453 6.5% 0.8%
2015 $26.96 124 11.6% -16.0% 686,103 5.7% 0%
2014 $24.17 111 7.5% -24.7% 675,721 5.7% -0.7%
1 & 2 STAR RENT & VACANCY
Market Asking Rent Vacancy
Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg
2030 $31.14 154 1.1% 0.6% 586,138 11.3% 0%
2029 $30.81 153 0.9% -0.4% 587,982 11.3% -0.1%
2028 $30.54 151 0.6% -1.3% 591,130 11.3% 0%
2027 $30.35 151 0.4% -1.9% 592,662 11.4% 0%
2026 $30.23 150 -0.3% -2.3% 593,289 11.4% 2.0%
YTD $30.36 151 0.5% -1.9% 601,091 11.5% 2.2%
2025 $30.31 150 -2.0% -2.0% 487,154 9.3% -1.0%
2024 $30.94 153 0.1% 0% 540,778 10.3% 1.9%
2023 $30.90 153 3.4% -0.1% 444,058 8.5% 0.4%
2022 $29.87 148 3.9% -3.5% 422,823 8.1% 0.3%
2021 $28.74 143 1.6% -7.1% 407,532 7.8% -0.2%
2020 $28.30 140 -6.9% -8.6% 419,995 8.0% 4.0%
2019 $30.40 151 4.4% -1.8% 207,632 3.9% -1.3%
2018 $29.12 144 8.8% -5.9% 274,890 5.2% -0.5%
2017 $26.77 133 9.7% -13.5% 300,527 5.7% 1.2%
2016 $24.40 121 -2.2% -21.1% 236,336 4.5% 0%
2015 $24.96 124 13.3% -19.3% 236,205 4.4% -0.5%
2014 $22.03 109 7.9% -28.8% 265,846 5.0% -1.5%
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Sale Trends

Boulder Office

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 - - - - - - $255.92 178 8.5%
2029 - - - - - - $253.24 176 8.5%
2028 - - - - - - $248.16 173 8.6%
2027 - - - - - - $240.58 168 8.7%
2026 - - - - - - $234.63 163 8.8%
YTD 29 $35.6M 0.9% $1,694,011 $217.59 6.7% $232.76 162 8.9%
2025 59 $67.3M 2.2% $1,602,064 $190.65 6.3% $224.65 156 9.1%
2024 47 $87.3M 1.7% $2,238,584 $280.65 6.5% $228.50 159 8.9%
2023 48 $65.3M 1.3% $1,813,507 $274.50 7.1% $243.69 170 8.4%
2022 85 $387.5M 4.9% $5,616,061 $435.31 6.7% $262.75 183 7.7%
2021 118 $565M 8.6% $6,347,966 $352.74 5.5% $284.04 198 7.0%
2020 63 $139.1M 3.3% $2,959,404 $233.79 6.4% $265.99 185 7.2%
2019 75 $297M 8.7% $6,319,193 $280.38 6.7% $266.36 186 7.3%
2018 86 $235.2M 6.2% $3,733,860 $221.80 6.8% $266.37 186 7.0%
2017 66 $456.2M 7.7% $6,911,434 $315.75 6.9% $252.77 176 6.9%
2016 90 $231.7M 6.4% $3,173,315 $216.96 8.9% $238.44 166 6.8%
2015 106 $214.4M 12.9% $3,062,184 $200.42 6.5% $238.92 166 6.7%

(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.

4 &5 STAR 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 - - - - - - $348.56 156 8.7%
2029 - - - - - - $350.96 157 8.7%
2028 - - - - - - $348.19 156 8.8%
2027 - - - - - - $338.38 152 9.0%
2026 - - - - - - $324.84 146 9.1%
YTD 0 $0 - - - - $318.69 143 9.1%
2025 1 $6.9M 5.7% $6,894,615 $77.44 - $307.20 138 9.3%
2024 - - - - - - $320.52 144 8.9%
2023 - - - - - - $344.62 155 8.3%
2022 1 $0 1.4% - - - $371.08 166 7.7%
2021 2 $120.6M 14.9% $60,288,181 $577.75 - $407.42 183 6.8%
2020 2 $18.5M 8.0% $9,259,753 $184.51 - $375.79 169 7.2%
2019 3 $146.3M 24.1% $48,766,667 $584.67 - $369.95 166 7.3%
2018 - - - - - - $375.83 169 6.9%
2017 3 $101.3M 26.5% $33,750,000 $404.63 - $361.38 162 6.8%
2016 3 $92.6M 26.5% $30,856,667 $369.94 - $348.98 157 6.6%
2015 2 $68.6M 25.8% $34,303,675 $281.57 6.4% $360.19 162 6.4%

(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 Office

3 STAR 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 - - - - - - $245.73 178 8.5%
2029 - - - - - - $242.21 176 8.5%
2028 - - - - - - $236.42 172 8.6%
2027 - - - - - - $228.39 166 8.8%
2026 - - - - - - $222.30 161 8.9%
YTD 9 $11.8M 0.8% $1,683,414 $112.96 6.7% $220.18 160 8.9%
2025 32 $29.8M 1.6% $1,657,883 $185.32 - $212.15 154 9.1%
2024 20 $62.1M 1.8% $4,137,447 $277.68 7.5% $215.94 157 9.0%
2023 25 $40M 1.2% $2,351,220 $275.62 7.1% $230.06 167 8.5%
2022 41 $229.2M 4.0% $6,367,405 $454.12 6.6% $248.78 180 7.8%
2021 69 $378.3M 9.7% $7,882,202 $314.59 5.6% $269.77 196 7.0%
2020 38 $96M 3.3% $4,000,446 $241.79 6.4% $251.92 183 7.2%
2019 52 $131.3M 10.2% $4,377,527 $177.31 6.6% $249.98 181 7.3%
2018 38 $145M 5.7% $5,177,393 $219.33 6.7% $251.37 182 7.0%
2017 29 $259.9M 5.9% $8,960,346 $349.80 7.6% $239.83 174 6.9%
2016 37 $84.8M 4.7% $2,922,739 $167.22 6.7% $225.62 164 6.9%
2015 59 $90.3M 13.5% $2,579,114 $167.12 6.5% $225 163 6.7%

(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.

1& 2 STAR 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 - - - - - - $254.22 189 8.3%
2029 - - - - - - $252.17 188 8.3%
2028 - - - - - - $248.24 185 8.4%
2027 - - - - - - $242.47 180 8.6%
2026 - - - - - - $239.16 178 8.7%
YTD 20 $23.8M 1.4% $1,699,309 $402.05 - $239.21 178 8.7%
2025 26 $30.6M 2.5% $1,328,269 $297 6.3% $231.91 173 8.9%
2024 27 $25.2M 2.1% $1,051,795 $288.22 5.0% $233.06 173 8.9%
2023 23 $25.3M 1.8% $1,332,395 $272.76 - $248.34 185 8.4%
2022 43 $158.3M 8.3% $4,796,412 $410.68 6.8% $266.04 198 7.7%
2021 47 $66M 4.0% $1,693,511 $347.02 5.5% $283.56 211 7.0%
2020 23 $24.6M 2.2% $1,169,608 $251.94 6.0% $269.08 200 7.2%
2019 20 $19.4M 1.7% $1,384,018 $283.32 6.8% $277.26 206 7.2%
2018 48 $90.3M 8.7% $2,579,034 $225.87 6.9% $271.97 202 7.0%
2017 34 $95.1M 8.6% $2,795,725 $210.49 6.4% $253.34 189 6.9%
2016 50 $54.3M 6.8% $1,324,940 $174.88 11.1% $238.11 177 6.8%
2015 45 $55.5M 9.2% $1,681,107 $194.16 6.6% $238.19 177 6.7%

(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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