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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.
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Overview

12 Mo Deliveries in SF 12 Mo Net Absorption in SF

Denver Office

Vacancy Rate Market Asking Rent Growth

670K 128K

Challenges remain for Denver's office market as tenants
continue to evaluate their office requirements and office-
using job growth slows. Denver's vacancy rate has
reached a record 18.2%, and annual net absorption of
130,000 SF remains firmly negative, even as about half
of major markets across the country have seen annual
net absorption rebound into positive territory. Still, early
positive signs are emerging, including a slowdown in
tenant vacancies, limited supply pressure, and steady
leasing activity. Combined, these indicators suggest that
the market could stabilize in the year ahead, provided
that the current uncertain economic climate does not
derail the recent momentum.

Office availability is likely to remain elevated in Denver
for some time, as current leasing trends suggest that
companies are adjusting their footprints to lower space-
per-worker requirements when their leases expire.

Annual negative net absorption has become less broad-
based across the market, with about half of submarkets
trending in negative territory, compared to nearly all
submarkets reporting negative annual net absorption in
2025. Denver has a high concentration of older buildings
which have borne the brunt of softening demand. This
subset includes some of Denver's most iconic buildings
in downtown that have struggled to maintain adequate
cash flows as tenants vacate. Denver's CBD maintains
the highest vacancy rate of over 32% with 3.9 million SF
vacated since the start of 2020. However, move-outs

KEY INDICATORS

18.2% 1.6%

have slowed in the urban core, with roughly 100,000 SF
of negative net absorption recorded in the past year.

Supply-side pressure will be less of an issue going
forward. About 760,000 SF is under construction, down
from the five-year pre-pandemic average of 3.5 million
SF. Apart from a few notable exceptions, speculative
development has slowed as developers continue to face
difficulties in obtaining financing for new projects. New
development has shifted to the suburbs, where a lack of
top tier space has supported some development.
However, market participants note that it is unlikely that
Downtown Denver will see any sizeable new
development for at least a decade.

With the abundance of available space, the Denver office
market remains tenant-favorable. While base asking
rents have held relatively steady since the beginning of
2021, tenants have maintained leverage in lease
negotiations by asking for steep concessions and higher
tenant improvement allowances. Additionally, tenants can
get a roughly 30% discount on built-out sublease space
relative to direct space.

Net absorption should continue to improve through the
year, as most companies have already set their
expectations for office attendance and have adjusted
their footprints accordingly. There's potential for Denver's
vacancy rate to stabilize by year-end, though economic
uncertainty could stall the office market's recovery.

Current Quarter RBA Vacancy Rate Mark&teﬁtsking Availability Rate N Abssgrption Deliveries SF ConL;?rc:Jecrtion
4 & 5 Star 64,684,187 28.0% $37.15 32.4% (35,537) 0 736,230
3 Star 91,072,500 14.4% $27.90 16.8% (31,146) 0 25,005
1& 2 Star 29,501,062 8.4% $23.91 9.8% 4,496 0 0
Market 185,257,749 18.2% $30.52 21.2% (62,187) 0 761,235
Annual Trends 12 Month I-Xstorical IFONEEEE Peak When Trough When
verage Average
Vacancy -0.1% (YOY) 12.5% 18.0% 18.3% 2025 Q2 6.7% 2000 Q1
Net Absorption SF 128K 798,958 100,580 4,805,392 2000 Q4 (5,314,647) 2021 Q2
Deliveries SF 670K 2,031,555 353,009 7,376,314 2001 Q3 385,223 2012 Q1
Market Asking Rent Growth 1.6% 1.5% 1.7% 11.6% 2007 Q3 -9.1% 2009 Q4
Sales Volume $1.2B $1.8B N/A $4.1B 2007 Q3 $340.3M 2009 Q4
7/11/2026
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Leasing

At 18.2%, Denver has one of the highest vacancy rates
among major U.S. markets. Low office utilization has
plagued nearly every market across the nation, but
Denver is more susceptible than most due to the
market's high exposure to tech sector workers who have
led the way in adopting flexible workplace arrangements.
However, tenant move-outs are beginning to slow, and
the vacancy rate could potentially stabilize later this year,
provided leasing trends hold steady.

Leasing volume has stabilized around 15% below the
pre-pandemic five-year annual average, even as the
number of deals signed in recent quarters has steadily
increased.

The active tenant profile has shifted in recent months.
Law, energy, and aerospace companies drove activity in
2023 and 2024, often leasing top-tier, first-generation
space to aid in recruitment and retention. Leasing at the
top end of the market has slowed in the past year. Office
properties built in 2020 or later recorded positive net
absorption of nearly 1 million SF in 2024, but net
absorption turned slightly negative in the first half of 2025
among this segment of the market for the first time in the
pandemic era. Some market participants are expecting a
resurgence in short-term renewals as companies may
delay making long-term decisions while uncertainty
reigns, which will continue to negatively impact the top
end of the market.

Government tenants have emerged as a notable driver of
leasing activity in the last year, often leasing commodity
space aimed at activating high-vacancy areas. Even

with the shift in tenant profile, the trend of smaller office
footprint continues. The Colorado Department of Labor
and Employment signed one of the largest leases this
year, taking roughly 128,000 SF at 1970s-built City
Center, located in Denver's struggling CBD. The lease
represents a 33% reduction in footprint from its current
location in Colorado Plaza. Government hiring at the city
and state level remains active enough to support leasing
activity, though Denver is at risk of losing federal
positions due to the impact of Department of
Government Efficiency, or DOGE, initiatives.

Annual negative net absorption has become less broad-
based across the market, with about half of submarkets
trending in negative territory, compared to nearly all
submarkets reporting negative annual net absorption in
early 2024. Single-tenant vacancies are largely driving
the negative net absorption. For example, an
underutilized CenturyLink campus in the Southwest
Submarket totaling 680,000 SF was vacated in late 2024
and demolished early this year to make way for a mixed-
use development. In Centennial, Comcast vacated the
entire INOVA Dry Creek 1 building totaling 220,000 SF in
late 2024 when its lease that was signed in 2016
expired.

New construction will play less of a role in vacancy
expansion in 2026 as the supply pipeline continues to
wind down. For the first time on record, demolition
activity in the office sector outpaced new deliveries in the
past year, ultimately shrinking the size of Denver's office
market.

7/11/2026
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Leasing

Denver Office

NET ABSORPTION, NET DELIVERIES & VACANCY

VACANCY RATE
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Leasing

Denver Office

AVAILABILITY RATE
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Leasing

Denver Office

12 MONTH NET ABSORPTION SF IN SELECTED BUILDINGS

2026 Net Absorption SF

Building Name/Address Submarket Bldg SF Vacant SF

1st Qtr 2nd Qtr 3rd Qtr 4th Qtr 12 Month
T3 Offices Platte River 238,726 17,237 0 0 0 0 183,337
Belleview Station Denver Tech Center 381,732 40,764 218,886 0 0 0 171,045
Meridian Int'l Bus Center Meridian 147,838 0 141,974 0 0 0 141,974
8191 West Alameda Avenue West Denver 116,500 0 116,500 0 0 0 116,500
Standard and Poors Panorama/Highland... 131,719 0 0 0 0 0 115,970
800 Ford St West Denver 182,000 69,239 0 112,761 0 0 112,761
Block 162 CBD 596,295 84,099 72,013 32,713 0 0 112,055
370 Interlocken Blvd Broomfield County 152,145 0 3,144 0 93,998 0 97,495
216 16th St Mall CBD 149,222 0 0 0 0 0 91,541
EOG Resources Building LoDo 138,900 35,019 99,420 0 0 0 88,855
UCHealth Highlands Ranch Pavi... | Highlands Ranch 120,000 35,000 0 85,000 0 0 85,000
3250 E 2nd Ave Cherry Creek 100,440 20,635 79,805 0 0 0 79,805
Granite Tower CBD 593,527 144,845 38,338 43,384 0 0 78,762
1125 Seventeenth Street CBD 494,689 61,613 16,917 14,528 3,963 0 71,405
Plaza Tower One Greenwood Village 552,885 61,618 29,614 (1,886) 5,504 0 71,006
Park Meadows Corp Center Lone Tree 78,313 0 0 0 0 0 70,434
1900 Lawrence CBD 701,228 588,809 (5,122) 31,002 0 0 63,590
Subtotal Primary Competitors 4,876,159 1,158,878 811,489 317,502 103,465 0 1,751,535
Remaining Denver Market 180,381,590 32,518,612 (564,022) 46,199 (165,652) 0 (1,623,266)
Total Denver Market 185,257,749 33,677,490 247,467 363,701 (62,187) 0 128,269

7/11/2026
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Leasing

Denver Office

TOP OFFICE LEASES PAST 12 MONTHS

Building Name/Address Submarket Leased SF Qtr Tenant Name Tenant Rep Company Leasing Rep Company
Denver Place * CBD 125,500 Q1 26  Vertafore CBRE CBRE

Interlocken Business Park * Broomfield County 100,076 | Q1 26 | Quantinuum Newmark Zimmer -

EOG Resources Building LoDo 99,420 Q3 25| EOG Resources - JLL

Block 162 CBD 87,540 Q425 HDR JLL Cushman & Wakefield
Cherry Lane Cherry Creek 55,000 Q226 UMB Bank - JLL

Milwaukee Place Cherry Creek 53,000 Q4 25| Crusoe - Newmark

Academy Park * Southwest Denver 50,694 Q1 26 Encore Electric, Inc. - -

Wells Fargo Center CBD 50,456 Q226 - - CBRE

Liberty Campus Centennial 47,824 | Q226 | - - JLL

Denver West Office Park * West Denver 45,863 | Q425 - - Cushman & Wakefield
1801 California CBD 43,977 | Q226 - - CBRE

Granite Tower CBD 43,384 | Q1 26 | Jonah Energy, LLC - Cushman & Wakefield
1001 17th Street * CBD 39,655 Q1 26  Ping Identity CBRE Cushman & Wakefield
1100 Upham St West Denver 38,781 Q1 26 | Mesa Charter School Kin Commercial Kin Commercial

Village Center Station Greenwood Village 38,405 Q2 26 S&P Global - CBRE

Dominion Towers * CBD 34,106 Q1 26  Internal Revenue Service - JLL

Market Place * East Hampden 33,810 Q4 25 American Home Agents - Cushman & Wakefield
Palazzo Verdi and Fiddlers Green Il Greenwood Village 33,694 Q126 - - Cushman & Wakefield
Greenwood South Greenwood Village 33,635 Q226 HDR - Colliers

Steel House Platte River 32,930 Q4 25 | Fivetran - JLL

The Grand Central Building * LoDo 32,240 Q3 25 DISH Network Corporation | - -

Waterview at Highland Pk Panorama/Highland Park 31,758 Q3 25 Yield Solutions Group Stream Realty Partn... | CBRE

The Current, River North Platte River 30,845 Q226 - - Newmark

Interlocken - ESRI Broomfield County 30,619 Q226 - - CBRE

1900 Lawrence CBD 30,600 Q325 Reed Smith - JLL

8181 E Tufts Ave Denver Tech Center 30,542 Q1 26 | Altivera Medical Savills Transwestern Real Est...
Waterview at Highland Pk Panorama/Highland Park 30,252 Q126 - - CBRE

The Circa Platte River 29,989 Q1 26 DAT Freight & Analytics JLL JLL

Belleview Station Denver Tech Center 29,812 Q1 26 Boeing - Savills

1900 Lawrence CBD 29,774 Q126 - - JLL

1900 Lawrence CBD 29,774 Q4 25 | DLR Group Charles Daggett;Sav... | JLL

INDUSTRY RiNo Station * Platte River 29,675 Q3 25 DispatchHealth - -

Interlocken Business Park Broomfield County 29,611 Q226 - - Lincoln Property Comp...
Village Center Station Greenwood Village 29,439 Q226 - - CBRE

Block 162 CBD 29,181 Q4 25 | Bank of America Cushman & Wakefie... | Cushman & Wakefield
Arista Broomfield County 28,552 Q2 26 | MWH Constructors Inc - Newmark

Denver West West Denver 26,966 Q126 - - JLL

Gateway Park * East I-70/Montbello 26,527 | Q2 26 | Builders Warehouse Cushman & Wakefie...  Transwestern Real Est...
Gateway Park East I-70/Montbello 26,527 | Q2 26 | Builders Warehouse Cushman & Wakefie...  Transwestern Real Est...
Lowry Business Park Glendale 26,335 Q126 - - Abacus Companies;Ne...

*Renewal

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

Denver's annual office rent growth sits at 1.6%, roughly
in line with the five year average of 1.3% but far below
the 2010s when rents increased about 3.5% per year.
Rent growth routinely outperformed the national
benchmark in the decade leading up to the pandemic,
but has underperformed in the years since as the market
continues to navigate one of the highest vacancy rates in
the country due to weak tenant demand.

At $31.00/SF, Denver average rents are about $1 higher
than they were entering 2020, compared to consumer
prices which have risen more than 25% during the same
time period. Market participants note that tenants
commonly receive one month of free rent for each year
of term, which lowers the effective rent. Additionally,
many landlords are choosing to offer more generous
tenant improvement allowances rather than reducing
base rents or layering on additional free rent
concessions, thereby impacting building-level revenue.

Denver's office market remains fragmented, with newer
buildings capturing all recent positive absorption and
commanding the largest increases in asking rents.
Buildings built in 2020 or later have seen an average
rental rate increase of nearly 5% in the past five years.
The in-demand Cherry Creek Submarket has emerged
as one of the few areas in Denver that remains landlord-
favorable, and buildings that have delivered here in the

MARKET ASKING RENT GROWTH (YOY)

Denver Office

past five years have seen an average rental rate
increase of 8% since the start of the pandemic. Leasing
brokers have quoted new construction in the submarket
has leased as high as $75/SF NNN, which would provide
a new benchmark for Denver rents.

Market asking rent growth is poised to decelerate. High
construction costs coupled with declining NOI could put a
ceiling on most landlords' ability to offer the concessions
needed to drive tenant demand. Turnkey sublease
listings, often offered at a discount to direct space, could
intensify competition in this scenario. The difference
between average asking rents for direct space versus
sublet space has climbed to roughly a $9/SF difference.
In 2019, the difference was just over $2/SF.

Going forward, vacancies are projected to remain near
record levels through the remainder of 2026, ensuring
that tenants will maintain significant leverage in lease
negotiations, particularly in Denver's aging buildings
found in less desirable locations. Additional downward
pressure on asking rents may emerge as new owners of
deeply discounted properties price space more
aggressively to accelerate lease-up. First-generation
space in Denver's most desirable submarkets is
projected to continue ourperforming the broader market,
especially as the development pipeline slows and high-
quality options become increasingly limited.

7/11/2026
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Rent

Denver Office

MARKET ASKING RENT PER SQUARE FEET

4 & 5 STAR EXPENSES PER SF (ANNUAL)

Market / Cluster Utilities Cleaning Insurance Taxes Other Total
Denver $2.47 $1 $0.42 $6.11 $4.59 $14.59
Aurora $1.96 $0.55 $0.40 $2.97 $3.60 $9.48
Broomfield $1.27 $1 $0.21 $5.88 $4.01 $12.37
Colorado Blvd/Glendale $3.60 $1.03 $0.63 $8.04 $5.82 $19.12
Downtown $2.86 $1.13 $0.65 $6.94 $5.17 $16.74
Midtown $2.01 $0.88 $0.37 $4.61 $3.31 $11.17
North Denver $1.72 $0.93 $0.34 $5.96 $2.79 $11.74
Northeast Denver $2.83 $0.96 $0.19 $6.86 $3.92 $14.76
Northwest Denver $2.26 $0.59 $0.31 $7.78 $4.39 $15.34
Outlying Arapahoe County $2.56 $0.92 $0.38 $2.34 $4.48 $10.68
Parker/Castle Rock $2.13 $0.90 $0.50 $5.10 $3.62 $12.25
Southeast Denver $2.34 $1.06 $0.31 $5.65 $4.48 $13.83
Southwest Denver $2.69 $0.73 $0.35 $5.73 $4.20 $13.70
West Denver $2.89 $0.97 $0.45 $4.39 $5.27 $13.97

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

7/11/2026
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Rent

Denver Office

3 STAR EXPENSES PER SF (ANNUAL)

Market / Cluster Utilities Cleaning Insurance Taxes Other Total
Denver $2.03 $0.87 $0.31 $4.92 $3.47 $11.60
Aurora $2.08 $0.61 $0.39 $3.65 $3.61 $10.34
Broomfield $1.12 $0.93 $0.18 $4.71 $3.54 $10.48
Clear Creek County $2.07 $0.92 $0.31 $1.67 $3.63 $8.60
Colorado Blvd/Glendale $2.34 $0.90 $0.33 $5.90 $3.71 $13.17
Downtown $2.07 $0.99 $0.45 $5.23 $3.61 $12.35
Elbert County $2.04 $0.92 $0.30 $3.59 $3.57 $10.42
Midtown $2.01 $0.91 $0.42 $4.89 $3.18 $11.41
North Denver $1.69 $0.91 $0.31 $4.84 $2.65 $10.39
Northeast Denver $2.15 $0.91 $0.24 $6.46 $3.42 $13.18
Northwest Denver $1.78 $0.59 $0.27 $4.88 $3.43 $10.94
Outlying Arapahoe County $2.20 $0.92 $0.32 $8.06 $3.85 $15.35
Outlying Douglas County $2.07 $0.92 $0.31 $5.43 $3.63 $12.36
Park County $2.03 $0.92 $0.30 $1.89 $3.56 $8.70
Parker/Castle Rock $2.12 $0.90 $0.36 $5.38 $3.61 $12.37
Southeast Denver $2.06 $0.95 $0.26 $4.78 $3.44 $11.50
Southwest Denver $2 $0.73 $0.26 $4.74 $3.13 $10.86
West Denver $2.14 $0.94 $0.33 $4.32 $3.85 $11.59

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
Denver $1.71 $0.84 $0.27 $4.76 $2.84 $10.43
Aurora $1.60 $0.60 $0.31 $3.67 $2.80 $8.98
Broomfield $0.83 $0.92 $0.14 $4.71 $2.65 $9.25
Clear Creek County $1.68 $0.92 $0.25 $3.39 $2.95 $9.19
Colorado Blvd/Glendale $2.20 $0.89 $0.26 $6.43 $3.35 $13.13
Downtown $1.73 $0.93 $0.39 $5.67 $3.17 $11.88
Elbert County $1.75 $0.92 $0.26 $2.21 $3.07 $8.21
Gilpin County $1.68 $0.92 $0.25 $1.16 $2.95 $6.96
Midtown $1.70 $0.91 $0.37 $5.11 $2.65 $10.75
North Denver $1.38 $0.91 $0.26 $4.64 $2.14 $9.32
Northeast Denver $1.72 $0.92 $0.21 $5.23 $2.82 $10.90
Northwest Denver $1.34 $0.59 $0.19 $4.84 $2.56 $9.52
Outlying Adams County $1.67 $0.92 $0.25 $4.63 $2.93 $10.40
Outlying Arapahoe County $1.67 $0.92 $0.25 $4.62 $2.92 $10.38
Outlying Douglas County $1.67 $0.92 $0.25 $4.15 $2.93 $9.92
Park County $1.68 $0.92 $0.25 $2.67 $2.95 $8.47
Parker/Castle Rock $1.55 $0.91 $0.26 $5.50 $2.58 $10.80
Southeast Denver $2.16 $0.94 $0.21 $3.83 $3.13 $10.27
Southwest Denver $1.66 $0.73 $0.22 $4.25 $2.60 $9.47
West Denver $1.67 $0.93 $0.26 $4.21 $3.02 $10.09

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

Following national trends, office construction activity has
slowed in the Denver market with roughly 760,000 SF
underway, representing just 0.4% of the market's current
inventory and down from the five-year pre-pandemic
average of roughly 3.5 million SF. Weaker tenant
demand, higher construction costs, and a lack of
financing options have made it harder for projects to
break ground. Compounding broader obstacles, leasing
activity has slowed in most first-generation office space
this year, which may persist in the near-term as market
participants are expecting a return to the wait-and-see
approach while economic uncertainty remains high.

Speculative construction activity has essentially vanished
with roughly 90% of the pipeline preleased. The bulk of
projects under construction are build-to-suit towers for
companies such as Anterro Resources and the Broncos.

The market is still digesting recent deliveries, with 2.1
million SF delivered since the start of 2024. Recent
deliveries had a larger impact on vacancy expansion in
the Denver market than in prior years when just 600,000
SF delivered in 2022 followed by 435,000 SF in 2023.
Most recent large speculative deliveries were able to
obtain financing before the rise in interest rates. The
largest recent speculative development to deliver, the 32-
story 1900 Lawrence in Denver's CBD, broke ground in

DELIVERIES & DEMOLITIONS

Denver Office

22Q2 after the developer, Riverside Investment &
Development Company, received financing through
partnerships with Convexity Partners and Canyon
Partners Real Estate LLC in late 2021. The building is
currently 10% leased more than a year after opening.

The RiNo neighborhood, in particular, has been impacted
by construction activity in recent years. Located within
the Platte River Submarket, this younger, grittier section
of Denver that has experienced explosive growth over
the past decade typically attracts creatives and tech
startups that continue to reduce their footprints.

Conversely, Cherry Creek typically attracts more
established banks, small energy companies, and law
firms. While leasing activity has slowed in first-
generation space across the market, Cherry Creek is the
exception as smaller tenants continue to pay a premium
in this submarket to aid in recruitment and retention.
Vacancy in the submarket diverged from the metro trend
in 2021 and at 4.5%, is now more than 10 percentage
points lower than the Denver office average. Of the
236,000 SF that is under construction, 92% is preleased.

Construction activity will likely continue to decelerate
across the Denver market given softer tenant demand,
stricter lending standards, and high construction costs.

7/11/2026
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Construction

SUBMARKET CONSTRUCTION

Denver Office

Under Construction Inventory

Average Building Size

No. Submarket Bldgs SF (000) Pre-Leased SF (000) Pre-Leased % Rank All Existing Under Constr Rank
1 | Cherry Creek 3 411 226 55.0% 3 30,779 137,077 2
2 | Centennial 1 205 205 100% 1 40,578 205,000 1
3 | Platte River 1 120 120 100% 1 53,828 120,000 3
4 Northwest Denver 1 25 0 0% 4 14,757 25,005 4
5 | Arapahoe Rd 0 0 0 - - 23,228 - -
6 | Aurora 0 0 0 - - 30,933 - -
7 | Broomfield County 0 0 0 - - 51,124 - -
8 | Capitol Hill 0 0 0 - - 13,894 - -
9 | CBD 0 0 0 - - 226,217 - -
10 | Clear Creek County 0 0 0 - - 6,973 - -

All Other 0 - - - 29,845 -
Totals 6 761 551 72.4% 32,853 126,873
7/11/2026
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Under Construction Properties

Properties

Square Feet

Percent of Inventory

Denver Office

Preleased

6
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UNDER CONSTRUCTION
Property Name/Address Rating Bldg SF Stories Start Complete Developer/Owner
Broncos Training Facilit Turner Construction Compan
1 9 y 205,000 3 Dec 2024 = Sep 2026 pany
13655 Broncos Pky Denver Broncos
Phase Il BROE Real Estate LLC
2 174,914 8 May 2026 = Jul 2028
250 Clayton St BROE Real Estate LLC
201 Fillmore St Schnitzer West
3 142,750 8 Nov 2023 | Aug 2026 )
City and County of Denver
2650 Arkins Ct Golub & Compan
4 120,000 10 Mar 2025 = Sep 2026 pany
Milwaukee Place -
5 . 93,566 7 Jun 2025 | Dec 2026
242 Milwaukee Street BMC Investments
2926 LoHi Generation Development
6 . 25,005 5 Mar 2021 | Aug 2026 P
2926 Umatilla St ZHONGMIN WU
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Sales

Investors are slowly returning to the Denver market.
Roughly $1.2 billion traded in the past 12 months, and
the market is likely past the trough in activity that
occured in mid-2024 when annual transaction volume
amounted to just $750 million.

The uptick in investment activity extends beyond office.
The multifamily, retail, and industrial sectors also
reported gains in annual investment volume.

Institutional investors and REITS have been net sellers
of office since 2021. Traditionally, they have accounted
for roughly 35% of annual acquisition activity but have
pulled back and represented about 20% of buyer activity
in the past year. Private equity has taken on a larger
share in the past year, accounting for nearly 20% of
sales activity when historically this type of buyer has
represented between 10-15% of annual sales. Private
investors continue to account for about half of the buying
pool, with most deals valued at less than $10 million.

The Denver office market faces considerable challenges
with one of the highest vacancy rates among major U.S.
markets, which is weighing on values. The average office
property traded at $220/SF in the past year, down from
the peak of $257/SF achieved in mid-2021. Market
participants generally agree that the Denver office market
is at the onset of a new liquidity cycle, with a trend
towards opportunistic buys. For example, Lone Star's
real estate fund VIl acquired Seventeenth Street Plaza in
the LoDo Submarket in February. The 709,402-SF tower
traded for $132.5 million, or $187/SF, roughly the same
price Equity Commonwealth paid in 2009. At the time of
sale, the property was 81% occupied and was Equity

Denver Office

Commonwealth's last office asset.

Values have declined by the steepest degree in older,
suburban assets. Opportunistic buyers have recently
purchased some buildings at half the cost of the previous
purchase price. For example, Real Capital Solutions
private equity fund purchased Belleview Tower in the
Denver Tech Center for $20 million in December, a 51%
discount from its last purchase price in 2019. Nearby,
Denver-based Dunton Commercial and Centre Point
Properties purchased the 4 Star 1985-built Prentice
Plaza for $14.35 million, a 46% discount from its last
purchase price in 2013.

Cap rates have risen across all property types as the
cost of debt has increased and rent growth slowed.
However, cap rates are rising fastest in the office sector.
From its most recent low point in mid-2021, cap rates
have risen to about 8.9% .

Distressed or delinquent loans have been a central
theme in Denver, particularly in the Downtown area.
Several 1980s-built Downtown towers, including Wells
Fargo Center, Columbine Place, and 1670 Broadway
have defaulted on loans. In some cases building owners
were unable to find a resolution, and The 410 and 1801
Broadway reached the foreclosure process. However, a
few buildings including Republic Plaza and 1801
California were able to renegotiate loan terms due to
new leases, therefore avoiding receivership. Market
participants note that outside of a handful of large
assets, the majority of office debt has been worked
through and the distress in the office market is largely
over.

7/11/2026
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Sales

Denver Office

SALES VOLUME & MARKET SALE PRICE PER SF

MARKET CAP RATE
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Sales Past 12 Months

Sale Comparables

Avg. Cap Rate

Avg. Price/SF

Denver Office

Avg. Vacancy At Sale

407

SALE COMPARABLE LOCATIONS
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SALE COMPARABLES SUMMARY STATISTICS
Sales Attributes Low Average Median High
Sale Price $13,938 $4,614,444 $1,924,150 $92,500,000
Price/SF $0.99 $90 $174 $3,175
Cap Rate 4.2% 8.2% 7.6% 12.5%
Time Since Sale in Months 0.1 6.3 6.6 12.0
Property Attributes Low Average Median High
Building SF 300 50,091 13,001 930,020
Stories 1 3 2 42
Typical Floor SF 300 12,538 7,717 107,500
Vacancy Rate At Sale 0% 23.0% 0% 100%
Year Built 1884 1976 1980 2026
Star Rating ) ¢ 2.6
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Sales Past 12 Months

Denver Office

RECENT SIGNIFICANT SALES

Property Sale
Property Name - Address Rating Yr Built Bldg SF Vacancy Sale Date Price Price/SF Cap Rate
255 Fill
55 Fillmore St ; 2024 = 98,273 0% 6/9/2026 $92,500,000 $941 ;
The Citadel
e Citade ; 1987 = 131,000 @ 0% | 10/31/2025 @ $52,000,000 $397 ;
3200 Cherry Creek South Dr
Denver Pl
enver Flace ; 1985 = 930,020 @ 27.0%  1/30/2026 $47,500,000 $51 ;
999 18th St
Saint Joseph Medical Off...
int Josep ' ; 2020 99,503 | 18.5% @ 3/6/2026 $44,500,000 $447 ;
1818 N Ogden St
The HUB North
; 2020 = 106,880 @ 21.9% & 9/19/2025 $33,000,000 $309 ;
3660 Blake St
Park 12 H
ar undred ; 2001 = 430,000 @ 0% | 10/30/2025 @ $32,000,000 $74 ;
1300 W 120th Ave
i n
City Center - 1978 | 769,312 | 56.6% = 11/5/2025 $31,786,396 $41 .
717 17th St
East Vill
ast Village ; 1982 = 138125 @ 0% | 8/28/2025 $28,900,000 $209  11.0%
6060 S Willow Dr
169 | Drw
69 Inverness Dr ; 2017 | 117,676 @ 83% | 12/22/2025 @ $28,500,000 $242 ;
City Center - 1978 | 644122 @ 351%  11/5/2025 $25,563,604 $40 .
707 17th St
D I
enver Corporate Center - 1980 = 192,838  6.6% | 4/8/2026 $21,880,000 $113 .
7800 E Union Ave
Highlands Ranch Pl
ighlands Ranch Plaza - 2001 | 81,954 | 38.9%  8/6/2025 $21,719,619 $265 .
640 Plaza Dr
Highlands Ranch PI
ighlands Ranch Plaza - 2000 | 71,904 | 105% @ 8/6/2025 $19,280,381 $268 .
630 Plaza Dr
The Point at Inverness
; 2001 = 186,945 | 30.6% @ 12/19/2025 @ $17,933,000 $96 ;

8310 S Valley Hwy

ion T
Union Tower - 1982 = 205817 @ 255%  6/11/2026 $17,250,000 $84 .
165 S Union Blvd
L k Medical

andmark Medical Center ; 2015 = 33,282 0% | 8/21/2025 $15,200,000 $457 ;
5351 S Roslyn St

h k Medical Pa...
Cherry Creek Medical Pa - 1974 = 45023 | 20.8%  4/13/2026 $14,575,000 $324 .
155 S Madison St
D

enver Corporate Center - 1982 | 203,690 @ 23.0%  4/8/2026 $14,270,000 $70 .
7900 E Union Ave
400 |

00 Inverness ; 1997 112,198 @ 56% | 2/11/2026 $14,000,000 $125 ;
400 Inverness Pky
Mineral Medical Pl

ineral Medical Plaza ; 1999 = 39,300 | 23.6%  8/20/2025 $13,500,000 $344 ;

1501 W Mineral Ave
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Economy

Denver is a key economic hub in the Rocky Mountain
region, supported by a large and relatively affluent
population base of just over 3 million residents and a
highly educated workforce. The region continues to
benefit from structural drivers including its central U.S.
location and connectivity through Denver International
Airport, which serves as a major economic anchor and
supports business growth and tourism.

Population growth, while still positive, has slowed
meaningfully from the rapid pace seen throughout the
2010s. Over the past year, population growth has
moderated to under 1%, roughly half the long-term pre-
pandemic average, reflecting affordability constraints and
a higher cost of living that have tempered in-migration.
Despite this deceleration, Denver continues to skew
younger than the national average, with a significant
share of residents in prime household formation years.
This demographic profile should continue to support
baseline demand for housing and consumer-facing
sectors.

Job growth has similarly cooled. Recent gains have been

modest, with total employment expanding only marginally
over the past year following stronger post-pandemic

DENVER EMPLOYMENT BY INDUSTRY IN THOUSANDS

Denver Office

recovery trends. The labor market remains relatively
stable, however, underpinned by a diverse industry mix
spanning technology, aerospace, financial services, and
energy. Professional and business services and
education-related sectors continue to provide a
foundation for long-term employment growth, even as
some cyclical sectors face near-term pressure.

Denver's competitive advantage lies in its highly
educated workforce, with about half of residents holding
a bachelor's degree or higher, well above the national
average. While large corporate relocations have slowed,
this talent base continues to attract smaller firms and
startups, particularly in innovation-driven sectors. This
shift is reinforcing a more diversified, albeit slower-
growing, economic expansion.

Looking ahead, population and job growth are expected
to remain positive but below historical averages as
affordability challenges and broader macroeconomic
uncertainty persist. However, steady in-migration of
younger households, ongoing gains in high-paying
industries, and a constrained labor supply should support
moderate, sustainable growth across both population and
employment in the baseline scenario.

CURRENT JOBS CURRENT GROWTH 10 YR HISTORICAL 5 YR FORECAST

Industry Jobs LQ Market us Market us Market us
Manufacturing 65 0.5 -1.30% -0.66% -0.44% 0.20% 0.58% 0.03%
Trade, Transportation, and Utilities 290 1.0 0.17% -0.58% 1.03% 0.54% 0.25% 0.12%
Retail Trade 132 0.8 -0.46% -0.11% -0.35% -0.23% 0.24% 0.04%
Financial Activities 115 12 -2.16% -0.53% 0.84% 1.02% 0.28% 0.13%
Government 221 0.9 -1.07% -0.99% 1.45% 0.50% 0.87% 0.20%
Natural Resources, Mining, and Construction 113 1.2 0.81% 0.37% 1.56% 1.93% 0.74% 0.49%
Education and Health Services 220 0.8 1.87% 1.83% 1.90% 2.10% 0.50% 0.28%
Professional and Business Services 317 14 0.12% -0.34% 2.10% 1.05% 0.73% 0.29%
Information 53 18 0.52% -2.01% 1.09% 0.08% 0.42% 0.06%
Leisure and Hospitality 175 1.0 0.77% 0.75% 0.90% 0.84% 0.98% 0.71%
Other Services 70 11 2.10% 0.60% 2.25% 0.59% 0.63% 0.16%
Total Employment 1,638 1.0 0.19% 0.02% 1.39% 0.96% 0.61% 0.26%

Source: Oxford Economics
LQ = Location Quotient
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Economy

Denver Office

JOB GROWTH (YOY)

Source: Oxford Economics
UNEMPLOYMENT RATE (%)
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Economy

Denver Office

NET EMPLOYMENT CHANGE (YOY)

MEDIAN HOUSEHOLD INCOME
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Economy

Denver Office

POPULATION GROWTH (YOY %)

NET POPULATION CHANGE (YOY)
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Economy

Denver Office

DEMOGRAPHIC TRENDS

Current Level 12 Month Change 10 Year Change 5 Year Forecast
Demographic Category Metro us Metro us Metro us Metro us
Population 3,088,914 342,406,156 0.2% 0.2% 0.9% 0.6% 0.6% 0.3%
Households 1,288,517 134,446,359 0.7% 0.7% 1.6% 1.0% 0.9% 0.5%
Median Household Income $112,263 $84,899 2.1% 2.2% 4.7% 4.1% 4.2% 3.9%
Labor Force 1,770,195 170,458,109 -0.5% -0.1% 1.3% 0.7% 0.4% 0.1%
Unemployment 4.0% 4.5% -0.6% 0.2% 0.1% 0% 0% 0%

Source: Oxford Economics

POPULATION GROWTH LABOR FORCE GROWTH INCOME GROWTH

Source: Oxford Economics
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Submarkets

Denver Office

DENVER SUBMARKETS
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Submarkets

Denver Office

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
1 | Arapahoe Rd 78 1,812 1.0% 27 0 0 0% - 0 0 0% -
2 | Aurora 317 9,806 5.3% 0 0 0% - 0 0 0% -
3 | Broomfield County 145 7,413 4.0% 1 31 0.4% 5 0 0 0% -
4 | Capitol Hill 453 6,294 3.4% 11 1 25 0.4% 6 0 0 0% -
5 | CBD 128 28,956 15.6% 1 0 0 0% - 0 0 0% -
6 | Centennial 86 3,490 1.9% 21 0 0 0% - 1 205 5.9% 2
7 | Cherry Creek 129 3,970 2.1% 16 1 100 2.5% 3 3 411 | 10.4% 1
8 | Clear Creek County 15 105 0.1% 30 0 0 0% - 0 0 0% -
9 | Colorado Blvd/I-25 253 5,573 3.0% 13 1 0.1% 9 0 0 0% -
10 | Denver Tech Center 106 12,497 6.7% 3 0 0% - 0 0 0% -
11 | East Hampden 138 3,729 2.0% 19 0 0% - 0 0 0% -
12 | East I-70/Montbello 98 3,251 1.8% 22 1 20 0.6% 7 0 0 0% -
13 | Elbert County 29 79 0% 31 0 0% - 0 0 0% -
14 | Gilpin County 5 25 0% 33 0 0% - 0 0 0% -
15 | Glendale 120 5,459 2.9% 14 0 0% - 0 0 0% -
16 | Greenwood Village 142 9,730 5.3% 6 0 0 0% - 0 0 0% -
17 | Highlands Ranch 47 2,444 1.3% 25 2 132 5.4% 2 0 0 0% -
18 | Inverness 106 5,882 3.2% 12 0 0 0% - 0 0 0% -
19 | LoDo 167 9,138 4.9% 7 0 0 0% - 0 0 0% -
20 | Lone Tree 70 3,725 2.0% 20 0 0 0% - 0 0 0% -
21 | Meridian 38 3,222 1.7% 23 0 0 0% - 0 0 0% -
22 | North Denver 183 4,530 2.4% 15 0 0 0% - 0 0 0% -
23 | Northeast Denver 191 1,905 1.0% 26 0 0 0% - 0 0 0% -
24 | Northwest Denver 501 7,393 4.0% 9 0 0 0% - 1 25 0.3% 4
25 | Outlying Adams County 6 17 0% 34 0 0 0% - 0 0 0% -
26 | Outlying Arapahoe County 19 377 0.2% 28 0 0 0% - 0 0 0% -
27 | Outlying Douglas County 25 121 0.1% 29 0 0 0% - 0 0 0% -
28 | Panorama/Highland Park 61 3,729 2.0% 18 0 0 0% - 0 0 0% -
29 | Park County 20 62 0% 32 0 0 0% - 0 0 0% -
30 | Parker/Castle Rock 196 2,706 1.5% 24 1 49 1.8% 4 0 0 0% -
31 | Platte River 125 6,729 3.6% 10 0 0 0% - 1 120 1.8% 3
32 | South Midtown 248 3,786 2.0% 17 0 0 0% - 0 0 0% -
33 | Southwest Denver 606 10,425 5.6% 4 1 10 0.1% 8 0 0 0% -
34 | West Denver 788 16,877 9.1% 2 299 1.8% 1 0 0 0% -
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Submarkets

Denver Office

SUBMARKET RENT

Market Asking Rent 12 Month Market Asking Rent QTD Annualized Market Asking Rent

No. Submarket Per SF Rank Growth Rank Growth Rank
1 | Arapahoe Rd $26.51 20 2.6% 10 3.8% 31
2 | Aurora $25.66 25 2.4% 13 5.7% 23
3 | Broomfield County $30.34 9 1.5% 30 8.2% 13
4 | Capitol Hill $27.73 17 1.9% 26 5.4% 27
5 | CBD $35.29 4 0.2% 34 10.8%

6 | Centennial $23.82 31 2.4% 14 10.4%

7 | Cherry Creek $43.28 2 1.9% 27 10.5%

8 | Clear Creek County $25.84 24 3.0% 6 5.6% 24
9 | Colorado Blvd/I-25 $27.81 15 2.1% 24 5.6% 25
10 | Denver Tech Center $31.66 7 1.7% 28 8.5% 10
11 | East Hampden $23.20 34 2.4% 15 5.2% 28
12 | East I-70/Montbello $27.86 14 2.2% 20 8.8% 8
13 | Elbert County $23.23 33 3.1% 2 6.7% 17
14 | Gilpin County $23.64 32 3.1% 3 6.1% 20
15 | Glendale $28.54 11 1.6% 29 -0.3% 34
16 | Greenwood Village $29.92 10 2.2% 19 7.1% 15
17 | Highlands Ranch $28.13 13 2.3% 18 5.8% 21
18 | Inverness $26.12 23 1.9% 25 9.5%

19 | LoDo $39.60 3 0.5% 32 11.5%

20 | Lone Tree $31.27 8 2.5% 12 7.3% 14
21 | Meridian $27.80 16 2.4% 16 8.3% 12
22 | North Denver $26.34 21 2.1% 22 6.1% 19
23 | Northeast Denver $25.46 26 2.3% 17 5.5% 26
24 | Northwest Denver $25.35 27 2.6% 9 5.8% 22
25 | Outlying Adams County $24.48 30 3.3% 1 4.4% 30
26 | Outlying Arapahoe County $32.16 6 2.5% 11 1.1% 33
27 | Outlying Douglas County $26.23 22 3.1% 4 4.9% 29
28 | Panorama/Highland Park $27.55 18 2.2% 21 8.5% 11
29 | Park County $24.67 29 3.0% 5 6.5% 18
30 | Parker/Castle Rock $33.58 5 0.8% 31 3.7% 32
31 | Platte River $45.75 1 0.4% 33 10.5%

32 | South Midtown $28.28 12 2.1% 23 8.6%

33 | Southwest Denver $24.77 28 3.0% 8 6.8% 16
34 | West Denver $27.45 19 3.0% 7 10.4% 6
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SUBMARKET VACANCY & NET ABSORPTION

Denver Office
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Submarket

Arapahoe Rd

Aurora

Broomfield County
Capitol Hill

CBD

Centennial

Cherry Creek

Clear Creek County
Colorado Blvd/I-25
Denver Tech Center
East Hampden

East I-70/Montbello
Elbert County

Gilpin County

Glendale

Greenwood Village
Highlands Ranch
Inverness

LoDo

Lone Tree

Meridian

North Denver
Northeast Denver
Northwest Denver
Outlying Adams County
Outlying Arapahoe County
Outlying Douglas County
Panorama/Highland Park
Park County
Parker/Castle Rock
Platte River

South Midtown
Southwest Denver

West Denver

SF
118,187
1,296,402
1,545,440
709,969
9,298,939
536,650
241,715
1,044,651
2,655,651
542,281
416,613
7,172
917,916
2,323,134
404,110
1,548,127
2,270,829
164,729
607,030
401,567
71,870
945,833
33,847
5,125
611,597
154,860
1,650,355
265,671
929,274
1,957,946

Vacancy
Percent
6.5%
13.2%
20.8%
11.3%
32.1%
15.4%
6.1%
18.7%
21.2%
14.5%
12.8%
9.1%
16.8%
23.9%
16.5%
26.3%
24.8%
4.4%
18.8%
8.9%
3.8%
12.8%
9.0%
4.2%
16.4%
5.7%
24.5%
7.0%
8.9%
11.6%

Rank

16
24
12
30
18

22
25
17
15
11

21
26
20
29
28

23

14

10

19

27

13

SF
5,715
(123,879)
(46,715)
36,631
96,944
(119,455)
92,556
0
33,664
118,935
(16,139)
(39,657)
(4,367)
0
4,932
123,333
123,678
(261,883)
(336,854)
160,181
89,809
(213,085)
(29,807)
(23,175)
0
(7,735)
(5,125)
55,323
0
59,331
171,416
(52,602)
18,322
217,976

12 Month Absorption

% of Inv Rank Construc. Ratio
0.3% 15 -
-1.3% 31 -
-0.6% 28 -
0.6% 12 0.7
0.3% 7 -
-3.4% 30 -
2.3% 8 1.1

0% - -
0.6% 13 -
1.0% 6 -
-0.4% 24 -
-1.2% 27 -
-5.5% 21 -

0% - -
0.1% 16 -
1.3% 5 -
5.1% 4 1.1
-4.5% 33 -
-3.7% 34 -
4.3% 3 -
2.8% 9 -
-4.7% 32 -
-1.6% 26 -
-0.3% 25 -

0% - -
-2.1% 23 -
-4.2% 22 -
1.5% 11 -

0% - -
2.2% 10 0.8
2.5% 2 -
-1.4% 29 -
0.2% 14 0.5
1.3% 1 1.4
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Supply & Demand Trends

Denver Office

OVERALL SUPPLY & DEMAND

Inventory Net Absorption
Year SF SF Growth % Growth SF % of Inv Construction Ratio
2030 184,471,496 (136,656) -0.1% 172,395 0.1% -
2029 184,608,152 (311,334) -0.2% 179,353 0.1% -
2028 184,919,486 (311,666) -0.2% 273,535 0.1% -
2027 185,231,152 (279,121) -0.2% (180,601) -0.1% -
2026 185,510,273 705,062 0.4% 429,094 0.2% 1.6
YTD 185,257,749 452,538 0.2% 548,981 0.3% 0.8
2025 184,805,211 (722,461) -0.4% (1,721,975) -0.9% -
2024 185,527,672 1,370,200 0.7% (2,135,534) -1.2% -
2023 184,157,472 481,535 0.3% (2,399,091) -1.3% -
2022 183,675,937 825,273 0.5% 228,467 0.1% 3.6
2021 182,850,664 977,513 0.5% (2,602,722) -1.4% -
2020 181,873,151 1,594,810 0.9% (3,524,760) -1.9% -
2019 180,278,341 800,201 0.4% 1,549,023 0.9% 0.5
2018 179,478,140 3,818,510 2.2% 3,471,330 1.9% 1.1
2017 175,659,630 2,335,581 1.3% 1,434,980 0.8% 1.6
2016 173,324,049 1,589,897 0.9% 1,308,446 0.8% 1.2
2015 171,734,152 1,884,597 1.1% 2,922,356 1.7% 0.6
2014 169,849,555 751,834 0.4% 1,825,016 1.1% 0.4
4 & 5 STAR SUPPLY & DEMAND
Inventory Net Absorption
Year SF SF Growth % Growth SF % of Inv Construction Ratio
2030 65,223,366 68,243 0.1% 344,868 0.5% 0.2
2029 65,155,123 (10,965) 0% 385,898 0.6% -
2028 65,166,088 63,401 0.1% 511,206 0.8% 0.1
2027 65,102,687 99,111 0.2% 52,643 0.1% 1.9
2026 65,003,576 832,109 1.3% 1,004,304 1.5% 0.8
YTD 64,684,187 512,720 0.8% 884,531 1.4% 0.6
2025 64,171,467 349,210 0.5% (1,053,361) -1.6% -
2024 63,822,257 1,414,402 2.3% (386,893) -0.6% -
2023 62,407,855 432,687 0.7% (1,647,403) -2.6% -
2022 61,975,168 743,834 1.2% (172,004) -0.3% -
2021 61,231,334 805,074 1.3% (1,692,740) -2.8% -
2020 60,426,260 1,279,293 2.2% (1,588,166) -2.6% -
2019 59,146,967 753,827 1.3% 1,382,220 2.3% 0.5
2018 58,393,140 3,451,790 6.3% 3,465,804 5.9% 1.0
2017 54,941,350 1,545,665 2.9% 692,009 1.3% 2.2
2016 53,395,685 1,055,837 2.0% 500,023 0.9% 2.1
2015 52,339,848 1,554,012 3.1% 1,501,374 2.9% 1.0
2014 50,785,836 365,281 0.7% 9,071 0% 40.3
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Supply & Demand Trends

Denver Office

3 STAR SUPPLY & DEMAND

Inventory Net Absorption
Year SF SF Growth % Growth SF % of Inv Construction Ratio
2030 90,076,818 (161,567) -0.2% (116,997) -0.1% -
2029 90,238,385 (220,735) -0.2% (128,152) -0.1% -
2028 90,459,120 (282,805) -0.3% (144,963) -0.2% -
2027 90,741,925 (285,388) -0.3% (143,300) -0.2% -
2026 91,027,313 43,077 0% (253,977) -0.3% -
YTD 91,072,500 88,264 0.1% (64,797) -0.1% -
2025 90,984,236 (1,045,336) -1.1% (461,758) -0.5% -
2024 92,029,572 67,746 0.1% (1,517,061) -1.6% -
2023 91,961,826 92,733 0.1% (655,852) -0.7% -
2022 91,869,093 176,095 0.2% 355,271 0.4% 0.5
2021 91,692,998 264,535 0.3% (947,594) -1.0% -
2020 91,428,463 436,736 0.5% (1,372,868) -1.5% -
2019 90,991,727 183,425 0.2% 507,217 0.6% 0.4
2018 90,808,302 491,185 0.5% 50,842 0.1% 9.7
2017 90,317,117 810,200 0.9% 487,338 0.5% 1.7
2016 89,506,917 628,619 0.7% 758,443 0.8% 0.8
2015 88,878,298 645,086 0.7% 986,230 1.1% 0.7
2014 88,233,212 526,444 0.6% 1,624,576 1.8% 0.3
1& 2 STAR SUPPLY & DEMAND
Inventory Net Absorption
Year SF SF Growth % Growth SF % of Inv Construction Ratio
2030 29,171,312 (43,332) -0.1% (55,476) -0.2% -
2029 29,214,644 (79,634) -0.3% (78,393) -0.3% -
2028 29,294,278 (92,262) -0.3% (92,708) -0.3% -
2027 29,386,540 (92,844) -0.3% (89,944) -0.3% -
2026 29,479,384 (170,124) -0.6% (321,233) -1.1% -
YTD 29,501,062 (148,446) -0.5% (270,753) -0.9% -
2025 29,649,508 (26,335) -0.1% (206,856) -0.7% -
2024 29,675,843 (111,948) -0.4% (231,580) -0.8% -
2023 29,787,791 (43,885) -0.1% (95,836) -0.3% -
2022 29,831,676 (94,656) -0.3% 45,200 0.2% -
2021 29,926,332 (92,096) -0.3% 37,612 0.1% -
2020 30,018,428 (121,219) -0.4% (563,726) -1.9% -
2019 30,139,647 (137,051) -0.5% (340,414) -1.1% -
2018 30,276,698 (124,465) -0.4% (45,316) -0.1% -
2017 30,401,163 (20,284) -0.1% 255,633 0.8% -
2016 30,421,447 (94,559) -0.3% 49,980 0.2% -
2015 30,516,006 (314,501) -1.0% 434,752 1.4% -
2014 30,830,507 (139,891) -0.5% 191,369 0.6% -
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Rent & Vacancy

OVERALL RENT & VACANCY

Denver Office

Market Asking Rent Vacancy
Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg
2030 $32.87 142 2.2% 8.5% 32,586,448 17.7% -0.2%
2029 $32.17 139 2.3% 6.2% 32,892,041 17.8% -0.2%
2028 $31.46 136 1.7% 3.8% 33,377,640 18.0% -0.3%
2027 $30.92 133 0.9% 2.0% 33,967,631 18.3% 0%
2026 $30.65 132 1.1% 1.1% 34,052,941 18.4% 0.1%
YTD $30.52 132 1.6% 0.7% 33,677,490 18.2% -0.1%
2025 $30.31 131 0.9% 0% 33,775,219 18.3% 0.6%
2024 $30.03 130 1.7% -0.9% 32,853,939 17.7% 1.8%
2023 $29.51 127 1.6% -2.6% 29,347,905 15.9% 1.5%
2022 $29.05 125 1.2% -4.2% 26,467,279 14.4% 0.3%
2021 $28.71 124 0.9% -5.3% 25,870,473 14.1% 1.9%
2020 $28.46 123 -0.4% -6.1% 22,290,238 12.3% 2.7%
2019 $28.59 123 4.0% -5.7% 17,164,668 9.5% -0.5%
2018 $27.50 119 4.0% -9.3% 17,919,356 10.0% 0%
2017 $26.44 114 3.5% -12.8% 17,590,503 10.0% 0.4%
2016 $25.54 110 1.4% -15.7% 16,689,902 9.6% -0.3%
2015 $25.19 109 5.2% -16.9% 17,049,151 9.9% -0.8%
2014 $23.94 103 4.9% -21.0% 18,198,914 10.7% -0.7%
4 & 5 STAR RENT & VACANCY
Market Asking Rent Vacancy
Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg
2030 $39.15 133 0.6% 5.7% 17,204,344 26.4% -0.5%
2029 $38.92 132 0.8% 5.1% 17,481,650 26.8% -0.6%
2028 $38.62 131 0.7% 4.3% 17,879,196 27.4% -0.7%
2027 $38.37 130 1.3% 3.6% 18,328,384 28.2% 0%
2026 $37.87 128 2.3% 2.3% 18,281,353 28.1% -0.6%
YTD $37.15 126 0.6% 0.3% 18,080,297 28.0% -0.8%
2025 $37.03 125 0.3% 0% 18,453,394 28.8% 2.0%
2024 $36.93 125 1.2% -0.3% 17,050,823 26.7% 2.3%
2023 $36.49 124 2.4% -1.5% 15,249,528 24.4% 3.2%
2022 $35.65 121 1.7% -3.7% 13,169,438 21.2% 1.2%
2021 $35.05 119 -0.1% -5.4% 12,253,600 20.0% 3.9%
2020 $35.09 119 -0.6% -5.3% 9,755,786 16.1% 4.5%
2019 $35.28 119 5.9% -4.7% 6,888,327 11.6% -1.2%
2018 $33.32 113 4.7% -10.0% 7,516,586 12.9% -0.8%
2017 $31.83 108 2.8% -14.0% 7,530,734 13.7% 1.2%
2016 $30.96 105 -2.2% -16.4% 6,677,078 12.5% -0.3%
2015 $31.65 107 4.5% -14.5% 6,697,335 12.8% -0.5%
2014 $30.29 103 5.2% -18.2% 6,757,348 13.3% 0.6%
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Rent & Vacancy

Denver Office

3 STAR RENT & VACANCY

Market Asking Rent Vacancy

Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg
2030 $30.46 148 3.2% 10.4% 12,855,573 14.3% 0%

2029 $29.53 144 3.2% 7.0% 12,901,026 14.3% -0.1%
2028 $28.61 139 2.5% 3.7% 12,992,773 14.4% -0.1%
2027 $27.91 136 0.6% 1.1% 13,136,197 14.5% -0.1%
2026 $27.75 135 0.6% 0.6% 13,272,838 14.6% 0.3%
YTD $27.90 136 2.2% 1.1% 13,128,172 14.4% 0.2%
2025 $27.60 134 1.5% 0% 12,975,111 14.3% -0.6%
2024 $27.20 132 2.2% -1.4% 13,636,923 14.8% 1.7%
2023 $26.61 129 0.8% -3.6% 12,052,116 13.1% 0.8%
2022 $26.39 128 0% -4.4% 11,303,531 12.3% -0.2%
2021 $26.40 128 1.3% -4.3% 11,482,707 12.5% 1.3%
2020 $26.07 127 0% -5.5% 10,270,578 11.2% 1.9%
2019 $26.08 127 2.5% -5.5% 8,454,974 9.3% -0.4%
2018 $25.45 124 3.5% -7.8% 8,784,766 9.7% 0.4%
2017 $24.58 120 3.9% -11.0% 8,362,616 9.3% 0.3%
2016 $23.65 115 4.1% -14.3% 8,039,754 9.0% -0.3%
2015 $22.72 111 6.0% -17.7% 8,234,207 9.3% -0.5%
2014 $21.44 104 4.3% -22.3% 8,575,351 9.7% -1.3%

1 & 2 STAR RENT & VACANCY
Market Asking Rent Vacancy

Year Per SF Index % Growth Vs Hist Peak SF Percent Ppts Chg
2030 $26.41 154 4.1% 11.2% 2,526,531 8.7% 0.1%
2029 $25.37 148 4.0% 6.9% 2,509,365 8.6% 0%

2028 $24.39 143 3.0% 2.7% 2,505,671 8.6% 0%

2027 $23.69 139 0.5% -0.2% 2,503,050 8.5% 0%

2026 $23.57 138 -0.7% -0.7% 2,498,750 8.5% 0.6%
YTD $23.91 140 3.1% 0.7% 2,469,021 8.4% 0.5%
2025 $23.74 139 1.3% 0% 2,346,714 7.9% 0.6%
2024 $23.44 137 1.8% -1.3% 2,166,193 7.3% 0.4%
2023 $23.03 135 1.9% -3.0% 2,046,261 6.9% 0.2%
2022 $22.59 132 3.6% -4.8% 1,994,310 6.7% -0.4%
2021 $21.80 127 3.0% -8.2% 2,134,166 7.1% -0.4%
2020 $21.18 124 -1.5% -10.8% 2,263,874 7.5% 1.5%
2019 $21.50 126 2.7% -9.4% 1,821,367 6.0% 0.7%
2018 $20.94 122 3.5% -11.8% 1,618,004 5.3% -0.2%
2017 $20.24 118 4.5% -14.7% 1,697,153 5.6% -0.9%
2016 $19.38 113 4.7% -18.4% 1,973,070 6.5% -0.5%
2015 $18.50 108 5.2% -22.1% 2,117,609 6.9% -2.4%
2014 $17.58 103 6.3% -25.9% 2,866,215 9.3% -1.0%
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Sale Trends

Denver 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 - - - - - - $250.06 173 8.5%
2029 - - - - - - $243.10 168 8.5%
2028 - - - - - - $234.15 162 8.6%
2027 - - - - - - $224.83 155 8.8%
2026 - - - - - - $220.40 152 8.9%
YTD 186 $527.3M 3.9% $3,713,293 $86.55 8.5% $219.26 151 8.9%
2025 378 $1.2B 8.1% $4,153,711 $100.92 7.5% $209.35 145 9.2%
2024 341 $1B 5.5% $3,641,661 $104.12 7.4% $205.99 142 9.1%
2023 252 $989.7M 2.6% $4,560,971 $217.77 6.4% $224.09 155 8.6%
2022 446 $2.4B 5.6% $6,531,913 $267.21 6.3% $240.68 166 7.9%
2021 545 $2.9B 7.5% $6,073,503 $227.48 6.6% $256.82 177 7.1%
2020 365 $2.2B 5.2% $7,412,424 $251.47 6.7% $239.69 165 7.4%
2019 427 $2.5B 7.8% $7,317,286 $194.06 7.0% $233.59 161 7.5%
2018 425 $3.2B 8.0% $9,381,646 $248.22 6.7% $234.66 162 7.3%
2017 461 $2.3B 7.5% $6,139,011 $200.99 7.1% $220.17 152 7.1%
2016 463 $2.1B 8.2% $5,189,863 $163.46 7.1% $218.64 151 6.9%
2015 471 $2.7B 9.8% $6,351,185 $172.87 7.2% $217.16 150 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 - - - - - - $314.76 166 8.1%
2029 - - - - - - $311.41 164 8.1%
2028 - - - - - - $304.90 160 8.2%
2027 - - - - - - $296.37 156 8.4%
2026 - - - - - - $288.94 152 8.4%
YTD 20 $290.8M 5.4% $18,175,506 $102.74 - $284.75 150 8.5%
2025 21 $574M 9.8% $28,701,786 $101.03 11.7% $273.09 144 8.7%
2024 23 $379.1M 6.1% $19,952,941 $100.30 11.9% $265.96 140 8.7%
2023 7 $443.8M 2.3% $63,400,629 $307.81 - $296.76 156 8.0%
2022 18 $1.1B 5.3% $72,606,618 $361.15 5.8% $319.76 168 7.3%
2021 32 $1.5B 8.6% $55,281,953 $305.64 5.0% $343.82 181 6.6%
2020 12 $1.4B 7.2% $144,603,396 $341.61 6.9% $318.41 168 6.9%
2019 28 $1.1B 8.9% $42,400,198 $221.92 6.0% $309.13 163 7.0%
2018 30 $2B 10.6% $73,577,506 $320.82 6.0% $316.05 166 6.7%
2017 19 $1B 7.0% $58,045,173 $318.91 6.0% $290.75 153 6.7%
2016 29 $963.9M 10.9% $38,554,750 $178.04 6.9% $287.06 151 6.4%
2015 32 $1.1B 10.9% $38,122,666 $211.24 7.0% $288.02 152 6.3%

(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.
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Sale Trends

Denver 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 - - - - - - $221.61 175 8.7%
2029 - - - - - - $213.02 168 8.7%
2028 - - - - - - $202.89 160 8.8%
2027 - - - - - - $193.11 152 8.9%
2026 - - - - - - $190.22 150 9.1%
YTD 68 $129.3M 2.9% $2,350,995 $52.69 8.8% $190.75 150 9.1%
2025 198 $477M 7.6% $3,180,050 $96.87 7.3% $180.64 142 9.3%
2024 166 $466.6M 5.8% $3,561,806 $92 6.5% $179.92 142 9.3%
2023 116 $376.9M 2.7% $3,925,901 $163.85 6.8% $193.10 152 8.7%
2022 206 $1B 6.0% $6,259,851 $226.08 6.2% $206.94 163 8.0%
2021 236 $985M 6.8% $4,690,613 $175.34 6.6% $219.39 173 7.3%
2020 159 $540.4M 4.2% $4,002,841 $165.92 6.7% $205.52 162 7.5%
2019 183 $1.2B 7.7% $7,398,084 $183.81 7.0% $200.51 158 7.7%
2018 189 $965.5M 6.7% $6,229,205 $191.67 6.6% $198.97 157 7.4%
2017 206 $1B 7.7% $5,919,749 $160.12 7.2% $189.41 149 7.3%
2016 204 $937.1M 7.1% $5,148,988 $164.69 7.3% $189.10 149 7.0%
2015 215 $1.4B 9.7% $6,657,340 $161.68 7.4% $186.37 147 6.9%

(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 - - - - - - $194.43 194 9.0%
2029 - - - - - - $184.51 185 9.0%
2028 - - - - - - $173.77 174 9.1%
2027 - - - - - - $164.18 164 9.3%
2026 - - - - - - $161.61 162 9.4%
YTD 98 $107.2M 3.6% $1,509,504 $132.70 8.1% $162.12 162 9.5%
2025 159 $157.7M 5.7% $1,303,195 $114.99 6.8% $156.65 157 9.7%
2024 152 $163M 3.3% $1,283,761 $194.91 7.5% $153.54 154 9.7%
2023 129 $169M 3.0% $1,482,806 $210.56 5.8% $158.64 159 9.3%
2022 222 $282M 5.5% $1,500,219 $200.28 6.3% $169.52 170 8.6%
2021 277 $321.6M 7.0% $1,386,307 $172.34 7.2% $179.48 180 7.8%
2020 194 $178M 4.4% $1,210,955 $159.32 6.7% $170.61 171 8.0%
2019 216 $240.2M 6.2% $1,464,583 $145.88 7.3% $168.23 168 8.1%
2018 206 $228.3M 6.8% $1,453,875 $144.18 7.0% $164.41 164 7.9%
2017 236 $263M 7.5% $1,391,626 $134.18 7.5% $158.67 159 7.7%
2016 230 $226.9M 6.7% $1,117,534 $118.57 7.0% $158.11 158 7.4%
2015 224 $286.7M 7.9% $1,433,572 $125.81 7.0% $155.10 155 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.
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