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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. Described 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 "that rare quality of  both detail and 'big picture' real estate expertise."


With world-class learning experiences at Cushman & Wakefield, Frederick 
Ross Company (now Newmark), Iliff, 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 square feet. He has been a Commercial 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 expenses until we relocated. He has so much knowledge in this area and 
is so 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.
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Overview
Austin Office

2.7M 3M 15.9% 2.3%
12 Mo Deliveries in SF 12 Mo Net Absorption in SF Vacancy Rate Market Asking Rent Growth

Austin's office market continues to grapple with excess
supply and demand that hasn't fully recovered,
contributing to a historically high vacancy rate, but signs
of a recovery are emerging.

Among the market's competitive non-medical office
segment, the vacancy rate is 20.8%, more than double
the pre-pandemic average. However, 26Q3 could mark
the peak of the office cycle as the last major project in
the development pipeline delivers, and continued
demand for higher-end office space helps bring the
overall vacancy rate lower.

Demand within Austin's for-lease, non-medical office
segment has yet to fully recover to historical norms.
Austin averaged roughly 2.2 million SF of absorption
annually from 2015 through 2019, while absorption is
projected to reach just 380,000 SF in 2026.

Nevertheless, the vacancy rate is still positioned to
decline starting in 26Q4 due to steady leasing activity
and a supply spigot largely turned off. Waterline, the
market's last major office development of the cycle,
recently delivered, pushing annual deliveries to 1.8
million SF. Momentum is expected to dramatically shift in
2027, with deliveries projected to decline by 97%.

Building speculative office space has become
increasingly difficult due to hurdles in securing financing.
As a result, for-lease office construction activity has
fallen to a 14-year low, with just 517,000 SF underway.
Preleasing trends also look different in the current cycle.
Unlike in previous cycles, a significant share of the

current pipeline has already been leased, with roughly
half of the space already committed.

Continued hiring among office-using industries will play
an important role in supporting a recovery. Growth from
expanding local firms, along with relocations from
companies attracted to Austin, should help sustain
demand. Because fewer employers are fully remote and
most firms now require at least some in-office work,
most employees still need a dedicated workspace. As a
result, demand trends remain heavily dependent on
headcount growth.

Asking rents have remained stable over the past year at
roughly $45.00/SF full-service, representing 2.3% annual
growth. Rent levels remain near historic highs despite
periods of downward pressure in 2020 and 2023.
However, effective rents have come under greater
pressure as landlords have relied more heavily on
concessions to uphold starting rates, thereby widening
the gap between asking and realized rents.

The market still faces a lengthy recovery, given the large
amount of available space that must be absorbed.
Occupier demand among technology tenants remains
healthy but has eased from the levels recorded before
and immediately after the pandemic. Softer activity in this
sector has been partially offset by stronger leasing from
tenants in professional and financial services, helping fill
the gap. Market participants report growth in active
tenant requirements, suggesting tenant interest is
building and additional demand may follow.
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Overview
Austin Office

KEY INDICATORS

Market Asking
Rent

Vacancy RateRBACurrent Quarter Availability Rate Net Absorption
SF

Deliveries SF Under
Construction

$56.4221.0%54,831,8094 & 5 Star 22.6% 53,362 0 405,381

$38.2813.0%63,802,7163 Star 15.1% (56,377) 0 338,236

$3411.5%21,708,1681 & 2 Star 9.8% (18,723) 0 7,073

$44.7315.9%140,342,693Market 17.2% (21,738) 0 750,690

Forecast
Average

Historical
Average

12 MonthAnnual Trends Peak When Trough When

14.8%11.3%-0.6% (YOY)Vacancy 16.6% 2025 Q4 3.1% 2000 Q1

1,166,3381,699,3613MNet Absorption SF 4,681,595 2015 Q4 (1,266,811) 2023 Q3

1,034,2742,565,8782.7MDeliveries SF 5,839,276 2001 Q4 347,656 2012 Q1

3.9%2.0%2.3%Market Asking Rent Growth 13.6% 2007 Q3 -13.3% 2003 Q1

N/A$947.6M$710.2MSales Volume $3.5B 2019 Q3 $62.6M 2003 Q3
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Leasing
Austin Office

Demand for 4 & 5 Star office space continues to
outperform other quality segments, driven by the appeal
of modern, amenity-rich properties in highly desirable
areas of Austin, such as downtown. Absorption
accelerated over the past year, attributed to the leasing
of these high-quality properties, which accounted for all
of the 674,000 SF absorbed last year. At this level,
Austin ranked as the 14-highest in the nation.

The surge last quarter was boosted by move-ins at a
single 5 Star high-rise tower downtown, The Republic,
following its recent completion and strong preleasing
activity. As employers increasingly welcome workers
back into the office, they are prioritizing spaces in
buildings that offer walkability and nearby amenities,
factors that motivate employees to come in.

Austin's abundance of new, high-quality space, given
the surge in development of recent years, has also
played a critical role in attracting tenant demand and
driving positive absorption. Properties built in 2020 or
later posted 1.3 million SF of absorption. This strong
performance masked weakness in older Class A
buildings constructed before 2020, which collectively
recorded -430,000 SF of absorption year-to-date.

The vacancy rate for newer builds, while elevated at over
27%, has declined by 200 basis points over the past
year, as the development pipeline continues to ease. In
contrast, older properties have yet to show a clear path
to recovery. Their vacancy rate has edged higher by 100
basis points over the past year after posting negative
absorption of 1 million SF year-to-date across all
building classes.

While building age and quality have proven to be
important considerations for tenants, location is another
prioritized factor. The top five submarkets for absorption

over the past year are all centrally located, including East
Austin, Central, and the CBD, which are walkable areas
known for their abundant access to retail and housing.
Conversely, more dispersed, car-dependent regions
such as Northeast and Southeast Austin have posted
some of the weakest demand, highlighting a bifurcation
based on location. One market participant noted that
leasing now requires astute marketing skills to succeed
in this environment.

Despite Austin's second consecutive quarter of positive
absorption and over 410,000 SF year to date, demand
has not been able to keep up with supply, slowing the
market's recovery. Move-outs were slightly higher year
over year, but averaging about 2 million SF per quarter,
they remain consistent with five- and ten-year averages,
signaling stable retention. The slowdown in corporate
expansions and hiring, rather than elevated move-outs,
plays a more prominent role in current demand trends.

Leasing activity over the past year slowed to 7 million
SF, down from the 8.9 million SF recorded a year earlier.
While smaller tenants remain the most active, larger
firms have been increasingly reluctant to commit to
larger, long-term leases. In fact, no deals over 100,000
SF have been signed in 2025, compared to six in the first
three quarters of 2024.

Recent development surges in East Austin and the CBD
have pushed vacancy rates in these areas to 27% and
21%, respectively. In submarkets where development is
less of an issue but occupancy losses are more severe,
such as Northeast and Northwest Austin, vacancy rates
stand at 30% and 25%. In East Austin, owners are
adapting by offering more spec suites to attract small
and mid-size tenants ready to move in immediately and
save on buildout costs and time.
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Leasing
Austin Office

NET ABSORPTION, NET DELIVERIES & VACANCY

VACANCY RATE
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Leasing
Austin Office

AVAILABILITY RATE
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Leasing
Austin Office

12 MONTH NET ABSORPTION SF IN SELECTED BUILDINGS

3rd Qtr
Building Name/Address Submarket Bldg SF Vacant SF

1st Qtr 2nd Qtr 4th Qtr 12 Month

2026 Net Absorption SF

Northwest 1,179,740 0 1,179,740 0 0 0 1,179,740Highpoint

Round Rock 500,000 0 0 0 0 0 483,696Samsung Office

Far Northwest 369,461 0 0 0 369,461 0 369,461Capstone Phase Two AC03

Southeast 295,978 0 0 0 295,978 0 295,978TDEM Headquarters and SEOC

Northeast 260,393 18,444 142,927 0 0 0 142,927Northview Business Center

North/Domain 363,000 180,116 9,620 9,137 113,584 0 136,211Uptown ATX - Block A - One Upt…

CBD 804,000 664,525 0 0 0 0 134,927Sail Tower

Georgetown 119,452 0 0 119,452 0 0 119,4521848 Texas Trl

CBD 857,629 308,936 0 0 172,252 0 95,379The Republic

Northeast 312,587 193,902 0 341 82,251 0 82,592717 Parmer

Southwest 255,596 51,037 0 (14,514) 95,268 0 80,754San Clemente at Davenport

Northwest 93,834 0 15,295 64,601 0 0 79,896Riata Corporate Park

South 62,500 0 0 0 0 0 60,462708 W Ben White Blvd

Northwest 123,275 4,659 0 14,418 39,184 0 57,890Quarry Lake II

Southwest 155,247 0 0 0 0 0 57,689Seven Oaks

Far Northwest 54,000 0 54,000 0 0 0 54,0003M Austin Center

Round Rock 60,658 5,730 4,184 0 0 0 53,273Mesa Creek

5,867,350 1,427,349 1,405,766 193,435 1,167,978 0 3,484,327Subtotal Primary Competitors

134,475,343 20,841,836 (300,737) 233,834 (144,594) (21,738) (463,157)Remaining Austin Market

140,342,693 22,269,185 1,105,029 427,269 1,023,384 (21,738) 3,021,170Total Austin Market
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Leasing
Austin Office

TOP OFFICE LEASES PAST 12 MONTHS

Building Name/Address Submarket Leased SF Tenant Name Tenant Rep Company Leasing Rep CompanyQtr

Champion Office Northwest 121,000 NXP Semiconductors - Endeavor Real Estate…Q1 26

The Republic CBD 117,038 Jackson Walker L.L.P. - Lincoln Property Comp…Q3 26

Seaholm Power CBD 112,297 xAI - JLLQ1 26

Champion Office Northwest 104,000 NXP Semiconductors - Endeavor Real Estate…Q1 26

San Clemente at Davenport Southwest 95,268 Renesas JLL CBREQ2 26

717 Parmer Northeast 82,251 - - JLLQ3 26

3900 San Clemente * Southwest 79,338 Samsung Semiconductor,… HPI Real Estate Ser… CBREQ4 25

Parmer Business Park Northeast 65,628 Qualcomm Technologies,… - CBREQ3 26

The Republic CBD 54,288 Virtu Financial - Lincoln Property Comp…Q3 26

The Monterey (Formerly Monterey O… Southwest 52,650 Capital Area Council of G… Savills JLLQ2 26

Southpark Business Park * Southeast 49,966 Harmony School of Excell… - Stream Realty Partners…Q4 25

Uptown ATX - Block A - One Uptown North/Domain 43,939 Cigna Healthcare - Brandywine Operating…Q4 25

Quarry Oaks III Northwest 38,990 - - RiversideQ3 26

1300 E 5th St East 37,797 - - CBREQ3 26

ATX Tower Sixth Street District 35,104 PNC Bank - -Q4 25

Procore Tower CBD 34,088 Procore Technologies, Inc. - AQUILA CommercialQ1 26

The McGarrah-Jessee Building CBD 33,596 Alpha Schools - Endeavor Real Estate…Q2 26

Riata Corporate Park Northwest 33,440 - - Endeavor Real Estate…Q1 26

Domain North/Domain 33,081 Celestica - Endeavor Real Estate…Q2 26

Residences at 6G Sixth Street District 32,076 The Malin HPI Real Estate Ser… Cushman & WakefieldQ2 26

Riata Corporate Park Northwest 31,161 - - Endeavor Real Estate…Q1 26

1301 S Lamar South 30,928 - - Endeavor Real Estate…Q3 26

Research Park Plaza * Northwest 30,453 Planview - Stream Realty Partners…Q4 25

Domain Tower 2 North/Domain 30,341 - - HPI Real Estate Servic…Q3 26

Barton Creek Southwest 29,410 Nutrabolt HPI Real Estate Ser… ECRQ2 26

901 E 6th St East 29,022 - - Cushman & WakefieldQ2 26

The Crossings at Lakeline Cedar Park 28,715 PulteGroup - Central Texa… CBRE Endeavor Real Estate…Q4 25

Plaza on the Lake Southwest 27,706 - HPI Real Estate Ser… Endeavor Real Estate…Q4 25

Uptown ATX - Block A - One Uptown North/Domain 27,278 Industrious CBRE Brandywine Operating…Q1 26

415 Colorado Warehouse District 27,012 Texas Capital Bank Stream Realty Partn… CBRE;Stonelake Capit…Q2 26

Preserve at 620 Far Northwest 25,253 - - ECRQ4 25

Colorado Tower CBD 24,532 Ryan, LLC JLL Stream Realty Partners…Q2 26

Bridgepoint Square Northwest 23,350 - - JLLQ2 26

Research Park Plaza Northwest 23,154 - - Cushman & WakefieldQ2 26

Las Cimas Office Park Southwest 23,029 Lucid Private Offices AQUILA Commercial HPI Real Estate Servic…Q2 26

SXSW Center CBD 22,775 billd JLL Cushman & WakefieldQ4 25

Domain North/Domain 22,384 Express Scripts CBRE Endeavor Real Estate…Q1 26

HighFlex Northwest 21,837 Red Oak Compliance JLL ECRQ1 26

816 Congress CBD 21,610 - - Endeavor Real Estate…Q4 25

The Park At Barton Creek Southwest 21,550 - - Endeavor Real Estate…Q4 26

*Renewal
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Rent
Austin Office

Austin's office rent growth remains relatively flat, though
still positive, amid slower leasing activity and a large
surplus of unleased office space, with more expected to
deliver by mid-2026. The overall average asking rent of
$45.00/SF full-service increased by only 2.3%,
underperforming the 2.8% average of the past decade.

Asking rent growth is projected to gradually accelerate in
the coming year, led by faster growth in the 4 & 5 Star
office segment. This improvement will hinge on a limited
new supply of large-block premium space, stable tenant
retention, and steady leasing activity for high-quality
space. These factors are expected to create conditions
where the availability of high-quality space declines and
pricing power gradually shifts back to landlords.

Many landlords have focused on preserving long-term
property valuations by keeping face rents steady and
rent growth out of negative territory, and instead
competing through concessions. These tenant
improvement and free-rent packages, especially for
long-term leases of five years or more, remain elevated
but have held steady over the past year, according to
one market participant. When tenant improvement
allowances are substantial, owners are often able to
negotiate starting rents that are closer to the asking
price.

Rents among 4 Star properties vary notably by location.
In suburban submarkets such as the Northwest and
Southwest, 4 Star rents for low- and mid-rise buildings
range from $24/SF to $33/SF NNN. For example, Rialto
Center Building 1 in the Southwest is quoting $29/SF
NNN, offering high-end finishes, modern amenities, and
good accessibility. In urban submarkets such as the CBD
and North/Domain, 4 Star asking rents are higher,
ranging from $38/SF to $46/SF NNN. Both geographical
cohorts report comparable rent growth of 0.7%, as
elevated vacancy rates persist.

At the top of the market, 5 Star properties command
average triple-net rents of $53/SF, particularly in the
CBD's newest towers, such as The Republic and
Waterline, where asking rents have also remained stable
over the past year.

Lower-tier 3 Star properties recorded rent growth of
1.8% over the past year, supported by minimal new
supply and steady demand for cost-effective space.
Growth in this segment is expected to improve slightly
but remain below 4 & 5 Star properties, driven by its
appeal to smaller tenants who tend to prioritize
affordability.

MARKET ASKING RENT GROWTH (YOY)
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Rent
Austin Office

MARKET ASKING RENT PER SQUARE FEET

4 & 5 STAR EXPENSES PER SF (ANNUAL)

Utilities Cleaning InsuranceMarket / Cluster Taxes Other Total

Austin $0.93 $0.48$2.66 $5.55 $6.61 $16.22

Bastrop County $0.87 $0.33$2.30 $4.60 $5.65 $13.74

Caldwell County $0.87 $0.33$2.30 $1.08 $5.65 $10.22

CBD $1.14 $0.51$2.78 $7.41 $10.41 $22.26

Cedar Park $0.87 $0.37$2.34 $2.17 $5.35 $11.10

Central $0.92 $0.49$4.02 $3.67 $5.05 $14.16

East $0.89 $0.81$3.34 $5.41 $8.66 $19.10

Far Northeast $0.87 $0.43$2.78 $8.96 $6.37 $19.42

Far Northwest $0.96 $0.21$4.07 $4.93 $5.46 $15.63

Georgetown $0.87 $0.34$2.17 $2.31 $4.97 $10.66

Hays County $0.90 $0.41$2.58 $2.69 $5.91 $12.50

North $1.10 $0.25$1.85 $6.27 $2.27 $11.74

Northeast $0.85 $0.48$3.74 $6.29 $4.93 $16.28

Northwest $0.91 $0.24$2.41 $7.23 $6.06 $16.84

Round Rock $0.87 $0.52$1.13 $5.47 $4.70 $12.69

South $0.86 $0.55$3.95 $6.77 $7.45 $19.58

Southeast $0.87 $0.56$2.40 $3.86 $5.36 $13.05

Southwest $0.85 $0.64$2.33 $5.43 $7.73 $16.98

West Central $0.87 $0.85$2.06 $6.83 $6.57 $17.17

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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Rent
Austin Office

3 STAR EXPENSES PER SF (ANNUAL)

Utilities Cleaning InsuranceMarket / Cluster Taxes Other Total

Austin $0.88 $0.38$2.08 $5.35 $5.02 $13.71

Bastrop County $0.87 $0.34$2.21 $3.30 $5.05 $11.77

Caldwell County $0.87 $0.35$2.21 $3.99 $5.07 $12.49

CBD $1.08 $0.37$1.94 $6.90 $7.21 $17.49

Cedar Park $0.87 $0.34$2.13 $4.47 $4.91 $12.72

Central $0.86 $0.35$2.83 $6.13 $3.56 $13.74

East $0.87 $0.57$2.36 $6.92 $6.12 $16.84

Far Northeast $0.87 $0.33$2.10 $5.35 $4.80 $13.44

Far Northwest $0.90 $0.17$3.73 $6.30 $4.76 $15.86

Georgetown $0.87 $0.33$2.11 $4.78 $4.80 $12.89

Hays County $0.88 $0.32$2.05 $4.13 $4.70 $12.08

North $0.89 $0.16$1.22 $5.57 $1.50 $9.35

Northeast $0.93 $0.46$3.13 $4.85 $4.14 $13.51

Northwest $0.88 $0.20$2.08 $5.09 $5.33 $13.58

Round Rock $0.87 $0.47$1.01 $5.50 $4.20 $12.05

South $0.88 $0.38$2.83 $6.29 $5.37 $15.75

Southeast $0.93 $0.49$2.05 $4.77 $4.62 $12.86

Southwest $0.81 $0.52$1.84 $5.14 $6.12 $14.43

West Central $0.88 $0.74$1.78 $8.76 $5.71 $17.86

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)

Utilities Cleaning InsuranceMarket / Cluster Taxes Other Total

Austin $0.88 $0.35$1.96 $6.67 $4.55 $14.41

Bastrop County $0.87 $0.31$1.97 $2.58 $4.50 $10.22

Caldwell County $0.87 $0.35$2.23 $5.20 $5.11 $13.76

CBD $1.06 $0.32$1.71 $10.16 $6.41 $19.67

Cedar Park $0.87 $0.32$2.03 $6.49 $4.63 $14.34

Central $0.87 $0.34$2.80 $8 $3.52 $15.53

East $0.88 $0.51$2.10 $9.20 $5.43 $18.11

Far Northeast $0.87 $0.25$1.62 $5.94 $3.72 $12.41

Far Northwest $0.87 $0.14$3.05 $5.15 $3.89 $13.10

Georgetown $0.87 $0.33$2.08 $5.46 $4.77 $13.51

Hays County $0.87 $0.30$1.93 $4.16 $4.45 $11.71

North $0.87 $0.12$0.89 $5.21 $1.09 $8.18

Northeast $0.87 $0.40$2.96 $4.62 $3.93 $12.78

Northwest $0.88 $0.17$1.79 $5.14 $4.54 $12.52

Round Rock $0.87 $0.45$0.98 $4.66 $4.07 $11.03

South $0.87 $0.32$2.42 $8.41 $4.56 $16.57

Southeast $0.87 $0.41$1.78 $5.07 $3.97 $12.09

Southwest $0.80 $0.42$1.52 $4.86 $5.04 $12.64

West Central $0.89 $0.68$1.67 $9.78 $5.27 $18.29

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
Austin Office

Deliveries accelerated over the past year following the
completion of Austin's largest office buildings. The
Republic accounted for 816,000 SF of the 1 million SF
delivered during the quarter, ranking as the fourth-
highest total in the US. The high-rise 5 Star property is
located in the CBD and was 50% preleased at delivery,
with tenants including law firms and financial services
companies.

The addition of recently delivered unleased space
continues to add to Austin's oversupply issues, although
the pace has slowed. Austin's annual total for deliveries
now stands at 1.9 million SF, which is still well below the
3.2 million SF yearly average of the past decade.
Nevertheless, speculative office development continues
to play a prominent role in Austin's construction trends,
as it has for years. Preleasing at delivery in 25Q3 was
45%, making new supply a notable contributor to
elevated vacancies.

For the 2.2 million SF currently underway, the preleased
rate is 86%, but large owner-occupied projects from
companies such as Apple and Samsung skew this figure.
Apple is expanding its new corporate campus in the Far
Northwest Submarket by 400,000 SF, while Samsung is
adding 800,000 SF of corporate office space at its
semiconductor chip fabrication plant in Taylor.

Among non-owner-occupied properties, the preleased

rate is 45%. The largest and final major speculative
office development in the pipeline is Waterline, a 5 Star
mixed-use building in the CBD. It is the market's largest
property underway and is expected to deliver in 26Q2.
Waterline will ultimately be the tallest tower in Texas and
is designed to offer a premium experience to tenants.
The project includes 715,000 SF of office space, none of
which has been preleased.

Construction activity has dropped to historically low
levels, yet Austin still ranks seventh in the nation for the
highest share of space underway as a percentage of
inventory. The construction slowdown is due to record-
high vacancies, especially among 4 & 5 Star properties,
which have led creditors to tighten financing for new
development. As one market participant noted, there is
no liquidity for speculative office. These financial
constraints have slowed construction starts, particularly
speculative projects. Of the 600,000 SF that broke
ground in 2025 year to date, about 75% is built to suit,
indicating very limited unleased space will come to
market following the delivery of Waterline.

Completions are expected to decline sharply in the
second half of 2026 and reach a supply cliff in 2027, with
an estimated 85% annual drop in deliveries. This
reduction in supply is anticipated to support a gradual
rebalancing of the market.
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Construction
Austin Office

DELIVERIES & DEMOLITIONS

SUBMARKET CONSTRUCTION

Average Building Size

RankUnder Constr

Under Construction Inventory

All ExistingSF (000) Pre-Leased SF (000)SubmarketNo. RankBldgs Pre-Leased %

1 Georgetown 27 234 8,64950.7% 7 7,638118 9

2 West Central 1 196 195,7079.5% 9 12,91219 1

3 Cedar Park 5 83 16,64052.0% 6 9,52243 4

4 East 3 63 20,86580.8% 3 23,94851 3

5 Southeast 4 48 12,00078.5% 4 48,81738 6

6 Hays County 5 37 7,36761.2% 5 7,02623 10

7 Northeast 1 32 32,000100% 1 46,14332 2

8 Round Rock 3 29 9,562100% 1 13,62129 8

9 Far Northeast 1 15 15,0000% 10 9,0670 5

10 Southwest 1 11 10,75038.6% 8 25,2874 7

All Other 1 4 4,40045.5% 29,9182

Totals 52 751 14,43647.7% 22,269358
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Under Construction Properties
Austin Office

52 750,690 0.5% 47.7%
Properties Square Feet Percent of Inventory Preleased

UNDER CONSTRUCTION PROPERTIES

UNDER CONSTRUCTION

Property Name/Address Rating Bldg SF Stories Start Complete Developer/Owner

Aug 2026
1200 W 5th St

195,707 5 Nov 2028
-

JIMMY NASSOUR
1

Jan 2026
4829 Williams Dr

Ascalon Medical Office Park
45,000 3 Jan 2027

-

-
2

Jan 2026
2967 Manor Rd

37,800 3 Dec 2026
-

Austin Grove Ventures
3

Aug 2026
1205 Sheldon Cv

Building 4
32,000 2 Apr 2027

-

Deeter Development
4

Jan 2026
4821 Williams Drive

26,597 1 Dec 2026
-

-
5

Dec 2024
3219 Lakeline Blvd

25,000 2 Nov 2026
-

All City
6

Feb 2026
2800 N Interstate 35

25,000 1 Feb 2027
-

-
7

10/3/2026
© 2026 CoStar Group - Licensed to MacLaurin Williams, LLC - 90536

Page 14

http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=PPW&redirUrl=%2Fredir%2Fdefault.aspx%3Feid%3D15133931%26ProductMode%3DProperty%26external%3D1
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=PPW&redirUrl=%2Fredir%2Fdefault.aspx%3Feid%3D21708129%26ProductMode%3DProperty%26external%3D1
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=PPW&redirUrl=%2Fredir%2Fdefault.aspx%3Feid%3D13823288%26ProductMode%3DProperty%26external%3D1
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=PPW&redirUrl=%2Fredir%2Fdefault.aspx%3Feid%3D9475264%26ProductMode%3DProperty%26external%3D1
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=PPW&redirUrl=%2Fredir%2Fdefault.aspx%3Feid%3D20972759%26ProductMode%3DProperty%26external%3D1
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=PPW&redirUrl=%2Fredir%2Fdefault.aspx%3Feid%3D16297804%26ProductMode%3DProperty%26external%3D1
http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=PPW&redirUrl=%2Fredir%2Fdefault.aspx%3Feid%3D21297959%26ProductMode%3DProperty%26external%3D1


Under Construction Properties
Austin Office

UNDER CONSTRUCTION

Property Name/Address Rating Bldg SF Stories Start Complete Developer/Owner

Jun 2026
12465 Parmer Ln

21,914 3 Mar 2027
-

-
8

Jul 2026
Cypress Creek Rd

Shops at Cypress Creek - A2
19,600 1 Dec 2027

-

The Cornerbrook Companies
9

Aug 2026
17709 Colorado Sand Drive

Pflugerville Medical Complex
15,000 2 Mar 2027

-

City Of Pflugerville Texas
10

Jul 2026
U.S. 290

14,866 1 Jun 2027
-

DH Investments
11

Dec 2025
2301 Westinghouse Rd

Building 1
14,291 1 Dec 2026

-

North Forest Office Space
12

Sep 2025
3100 Rogge Ln

12,750 1 Nov 2026
-

-
13

Apr 2026
7000 Johnny Morris Rd

Building 2
12,046 1 Jan 2027

Spark Root Development

-
14

Apr 2025
14050 Ronald W Reagan Blvd

Building D
12,000 1 Nov 2026

-

Quantum Asset Management
15

Jun 2026
E William Cannon & Colton B Rd

12,000 1 Apr 2027
Partners

Brookfield Residential - Austin
16

Jun 2026
E William Cannon & Colton B Rd

12,000 1 Apr 2027
Partners

Brookfield Residential - Austin
17

Jun 2026
E William Cannon Dr & Col Dr

12,000 1 Apr 2027
Partners

Brookfield Residential - Austin
18

Jun 2026
E William Cannon Rd

12,000 1 Apr 2027
Partners

Brookfield Residential - Austin
19

Jul 2025
2301 Westinghouse Rd

Building 2
11,621 1 Nov 2026

-

North Forest Office Space
20

Jan 2025
3070 RM 1431

11,185 1 Nov 2026
-

-
21

Oct 2024
905 Highlands Blvd

10,750 2 Nov 2026
-

Legend Communities
22

May 2025
4821 Williams Dr

Building A
10,500 1 Nov 2026

-

-
23

Jul 2025
2301 Westinghouse Rd

Building 3
10,416 1 Nov 2026

-

North Forest Office Space
24

May 2025
4821 Williams Dr.

Building C
10,347 1 Nov 2026

-

-
25

Apr 2026
2218 S Lakeline Blvd

Building 3
10,004 1 Jun 2027

-

TBB Development
26

Jan 2025
3102 County Road 214

8,500 2 Nov 2026
-

Drees Homes
27

Jul 2026
4855 Williams Dr

Building F
7,327 1 Jan 2027

M6MT Design Build LLC

Cockrum Commercial, Ltd.
28
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Sales
Austin Office

Austin's office market continues to face weakened
fundamentals, keeping operational risk elevated for
investors. Prices have adjusted accordingly, holding near
a decade-low with no signs of a rebound yet. Based on
estimates, 4 & 5 Star stabilized properties are down 16%
from peak pricing in 2021, while non-stabilized assets
are down over 60% over the same period. These lower
prices have attracted more buyers, especially value-add
investors and owner-occupiers, who are taking
advantage of discounted price opportunities.

Sales volume has picked up meaningfully from the lows
of 2023, accelerated in 2024, and continues to gain
momentum in 2025. Through the first three quarters of
the year, transaction volume is estimated at $1.2 billion,
a 24% increase compared to the same period last year.
Part of this shift is due to more sellers entering the
market, many of whom are willing to adjust their price
expectations to align with current market conditions.
Some are also facing pressure to sell due to fund
expirations or loan maturities, which have pushed them
to transact.

Most investor-driven deals involve non-stabilized
properties, with buyers betting on improvements to future
cash flow. Acquiring at a low basis is key to this strategy.
In August 2025, Brandywine Realty Trust sold Four
Barton Skyway, a 4 Star, 222,000 SF building in
Southwest Austin that was 70% leased, to Aquila
Commercial for $248/SF.

In June 2025, Brick Row acquired Quarry Lake II, a
Class A, 123,300-SF property that was 37% leased, for
$143/SF, totaling $17.6 million. The building's location
near The Domain, along with nearby amenities and good
accessibility, supported the buyer's outlook on future

demand. In both cases, Brandywine was the seller,
aiming to refocus its attention on its core Austin assets.

Owner-occupiers have also been active, drawn by the
opportunity to acquire high-quality office space at prices
well below replacement cost. Before 2022, owner-
occupiers made up less than 10% of office sales in
Austin. Over the past year, they accounted for 20% of
activity, down from nearly 40% in 2024. The largest
buyer in this category was the City of Austin, which
acquired 480,000 SF of office space in Austin's urban
core. One example is the acquisition of University Park,
a centrally located 4 Star, 206,000 SF building that was
only 20% leased at the time of sale. It was acquired for
$126/SF, or $26 million.

The sale of stabilized assets has accounted for a smaller
share of recent sales activity. According to market
participants, cap rates for these properties range from
9% to 12%, depending on the building's location, quality,
and lease terms.

Southwest Austin has led all submarkets in deal activity
this year, accounting for a quarter of total sales volume
and more than 1.2 million SF sold. One market
participant noted that tenants find this area highly
desirable, which is contributing to rising rents in high-
quality buildings.

With the current development cycle expected to wind
down by mid-2026, the market is approaching a
potential turning point. The vacancy rate is projected to
peak in 26Q3, which could mark the beginning of a
rebalancing period. If leasing activity and rent growth
pick up as a result, sale prices may begin to trend
upward in 2026.
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Sales
Austin Office

SALES VOLUME & MARKET SALE PRICE PER SF

MARKET CAP RATE
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Sales Past 12 Months
Austin Office

450 6.5% $328 15.1%
Sale Comparables Avg. Cap Rate Avg. Price/SF Avg. Vacancy At Sale

SALE COMPARABLE LOCATIONS

SALE COMPARABLES SUMMARY STATISTICS

Sales Attributes Low Average Median High

Sale Price $156,069 $13,928,081 $1,938,500 $208,000,000

Price/SF $48 $328 $348 $1,072

Cap Rate 5.0% 6.5% 6.2% 9.9%

Time Since Sale in Months 0.1 6.6 6.9 12.0

Property Attributes Low Average Median High

Building SF 291 25,635 4,875 1,179,740

Stories 1 2 1 30

Typical Floor SF 375 10,526 4,235 260,393

Vacancy Rate At Sale 0% 15.1% 0% 100%

Year Built 1860 1986 1990 2026

Star Rating 2.6
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Sales Past 12 Months
Austin Office

Property Name - Address Rating Yr Built Bldg SF Vacancy Price Price/SF

Property

Sale Date

Sale

Cap Rate

RECENT SIGNIFICANT SALES

-1 One Eleven Congress
1985 519,959 12.8% $208,000,000 $400

111 Congress Ave
7/29/2026 -

-2 405 Colorado St
2020 206,000 0% $151,000,000 $7337/9/2026 -

-3 Bergstrom Tech Center-…
1983 351,722 41.9% $67,746,440 $193

6800 Burleson Rd
4/15/2026 -

-4 Bergstrom Tech Center-…
1986 208,659 50.9% $62,753,560 $301

6800 Burleson Rd
4/15/2026 -

-5 Research Park Plaza V
2015 172,854 15.0% $42,000,000 $243

12301 Research Blvd
7/1/2026 9.9%

-6 Bridgepoint Plaza I
1986 105,333 8.3% $20,342,882 $193

5918 Courtyard Dr W
7/6/2026 -

-7 Waterleaf
2016 27,256 23.8% $16,442,689 $603

5200-B Davis Ln
10/29/2025 -

-8 Bridgepoint Plaza II
1992 72,640 8.8% $15,657,118 $216

5914 Courtyard Dr W
7/6/2026 -

-9 HighFlex
2000 71,247 0% $14,000,000 $196

12708 Riata Vista Cir
5/16/2026 -

-10 Medical Towers at Shad…
2015 34,602 0% $12,025,000 $348

14008 Shadowglen Blvd
8/18/2026 7.0%

-11 Waterford C
1998 57,165 43.5% $8,895,746 $156

9229 Waterford Centre Blvd
5/28/2026 -

-12 1200 E Anderson Ln
1982 86,910 100% $8,500,000 $9812/29/2025 -

-13 Austin Healthcare Facilit…
- 18,275 0% $7,425,404 $406

2501 W William Cannon Dr
7/1/2026 -

-14 Creek Plaza
1974 26,016 4.4% $5,300,000 $204

8705 Shoal Creek Blvd
4/29/2026 -

-15 5426 Guadalupe St
1981 15,510 0% $4,355,000 $2812/24/2026 -

-16 Bldg 5
2023 8,952 0% $4,300,000 $480

13341 W Highway 290
6/26/2026 8.0%

-17 19055 Interstate 35
2025 3,500 0% $3,753,525 $1,0721/30/2026 6.1%

-18 2404 Rio Grande St
1911 5,250 96.6% $3,550,000 $6766/4/2026 -

-19 Waterford B
1998 18,195 28.4% $3,523,308 $194

9233 Waterford Centre Blvd
5/28/2026 -

-20 1504 San Antonio St
1969 6,162 0% $3,450,000 $5607/15/2026 -
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Economy
Austin Office

Austin's robust economic engine, which offers promising
employment opportunities across a diverse range of
industries, including healthcare, technology, and
manufacturing, continues to fuel in-migration, making
Austin the second fastest-growing metropolitan area in
the country. The metro area now has a population of 2.6
million, up 2% over the past year. While population
growth has slowed compared to its 2.8% average over
the past decade, the percentage increase still ranks
among the highest nationally. The slowdown aligns with
moderating job growth, which averaged 4% over the past
decade and now stands at 1.2%.

Several factors continue to drive Austin's appeal,
including a business-friendly environment with fewer
regulations and a lower corporate tax burden. Strong
demographics and a growing concentration of young,
educated workers further enhance its attractiveness.
Austin has built on momentum from tech in-migration
over the past decade, positioning itself as a more
affordable alternative to higher-cost coastal metros and
attracting a higher concentration of tech talent. With
further expansions by high-tech manufacturing
companies such as Tesla and Samsung in the region,
Austin is expected to outpace the national average for
economic growth.

Austin is the fourth-largest metropolitan area in Texas
and the fastest-growing in the state, based on
percentage growth. The population has expanded by
53,000 people, with domestic migration as the largest
contributor, driving 37% of that growth. Population gains
are concentrated in Austin's suburbs, particularly in
Williamson County, which accounts for half of the
expansion and ranks as the 10th fastest-growing county
in the country. Cities such as Round Rock, Georgetown,
and Leander lead this growth. Housing affordability

remains a key factor in relocation decisions, along with
proximity to schools, retail, and job opportunities, all of
which are increasingly available in Williamson County.

Leander, Texas, a city of more than 87,000 people in the
northwest corner of the Austin metro, was one of the
region's fastest-growing cities last year. Its rapid growth
reflects strong demand among families seeking lower-
priced homes and access to quality schools. Austin has
a younger demographic profile compared to the national
average, with a higher concentration of residents aged
25 to 44. Its vibrant social scene, diverse job
opportunities, and rich arts and events culture attract
recent graduates and young professionals.

Austin has an increasingly diverse economic profile, with
five sectors each accounting for more than 10% of total
employment. Together, they represent three-quarters of
all jobs in the metro. The largest sector, according to the
U.S. Bureau of Labor Statistics, is professional and
business services, which accounts for about 20% of
employment. This reflects the sharp rise in knowledge-
based work and the influx of an educated workforce.
However, this segment, along with technology, has
experienced stagnant growth for nearly three years as
companies focus on cost containment and productivity,
limiting headcount expansion.

The other four major sectors by employment are trade
and transportation, government, education and health
services, and leisure and hospitality. Recently, the
professional and business services sector has been the
biggest contributor to job growth, adding 5,600 positions
out of the 17,000 jobs gained from August 2025 to
August 2026. Austin has a substantial number of
corporate expansions and relocations supporting this
growth.
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Economy
Austin Office

AUSTIN EMPLOYMENT BY INDUSTRY IN THOUSANDS

Industry Jobs LQ MarketUS USMarketUSMarket

CURRENT JOBS CURRENT GROWTH 10 YR HISTORICAL 5 YR FORECAST

0.00%0.55%0.23%4.42%-0.03%-0.09%0.886Manufacturing

0.01%0.85%0.55%2.72%-0.08%1.03%0.8216Trade, Transportation, and Utilities

0.00%0.68%-0.22%1.60%0.19%0.98%0.9123  Retail Trade

0.07%1.39%0.92%4.75%-0.87%-0.18%1.192Financial Activities

0.17%0.58%0.47%1.79%-0.75%0.31%1.0210Government

0.35%1.06%1.95%4.69%1.28%1.52%1.294Natural Resources, Mining, and Construction

0.26%1.09%2.10%4.18%1.87%1.95%0.7175Education and Health Services

0.27%1.44%1.06%4.90%0.50%2.25%1.4292Professional and Business Services

0.00%1.07%-0.10%5.64%-2.81%-2.76%2.049Information

0.59%1.42%0.87%2.46%1.62%2.92%1.0157Leisure and Hospitality

0.12%1.06%0.57%2.38%0.60%2.02%1.055Other Services

Total Employment 1,427 1.0 1.27% 0.43% 3.55% 0.96% 1.07% 0.20%

Source: Oxford Economics

LQ = Location Quotient

Source: Oxford Economics

JOB GROWTH (YOY)

10/3/2026
© 2026 CoStar Group - Licensed to MacLaurin Williams, LLC - 90536

Page 21



Economy
Austin Office

UNEMPLOYMENT RATE (%)

NET EMPLOYMENT CHANGE (YOY)
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Economy
Austin Office

MEDIAN HOUSEHOLD INCOME

POPULATION GROWTH (YOY %)

10/3/2026
© 2026 CoStar Group - Licensed to MacLaurin Williams, LLC - 90536

Page 23



Economy
Austin Office

NET POPULATION CHANGE (YOY)

DEMOGRAPHIC TRENDS

12 Month ChangeCurrent Level

Metro USMetro USDemographic Category

10 Year Change

Metro US Metro US

5 Year Forecast

Population 342,554,0632,667,624 1.8% 0.2% 2.6% 0.5% 1.7% 0.3%

Households 134,626,8911,117,620 2.3% 0.7% 3.8% 1.0% 2.0% 0.5%

Median Household Income $85,394$104,459 1.9% 2.0% 4.1% 4.1% 4.5% 4.1%

Labor Force 170,224,0001,559,556 0.2% -0.4% 3.5% 0.7% 1.1% 0.1%

Unemployment 4.3%3.5% -0.1% 0% 0% -0.1% 0% 0%

Source: Oxford Economics

POPULATION GROWTH

Source: Oxford Economics

LABOR FORCE GROWTH INCOME GROWTH

10/3/2026
© 2026 CoStar Group - Licensed to MacLaurin Williams, LLC - 90536

Page 24



Submarkets
Austin Office

AUSTIN SUBMARKETS
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Submarkets
Austin Office

SUBMARKET INVENTORY

12 Month Deliveries Under Construction

Bldgs SF (000) Percent Rank

Inventory

Bldgs SF (000) Percent RankBldgs SF (000) % Market RankSubmarketNo.

1 Bastrop County 665 0.5% 17 0 0 0% -131 0 0 0% -

2 Caldwell County 201 0.1% 18 1 4 2.2% 1155 0 0 0% -

3 CBD 26,051 18.6% 1 0 0 0% -487 2 738 2.8% 1

4 Cedar Park 3,599 2.6% 13 5 83 2.3% 3378 3 37 1.0% 10

5 Central 8,162 5.8% 6 0 0 0% -450 0 0 0% -

6 East 10,154 7.3% 5 3 63 0.6% 4424 4 63 0.6% 9

7 Far Northeast 1,079 0.8% 16 1 15 1.4% 9119 0 0 0% -

8 Far Northwest 5,878 4.2% 11 0 0 0% -228 3 380 6.5% 3

9 Georgetown 4,155 3.0% 12 27 234 5.6% 1544 20 293 7.1% 5

10 Hays County 3,450 2.5% 14 5 37 1.1% 6491 9 67 2.0% 8

11 North/Domain 10,846 7.7% 4 0 0 0% -216 0 0 0% -

12 Northeast 5,952 4.3% 10 1 32 0.5% 7129 1 4 0.1% 11

13 Northwest 18,461 13.2% 2 0 0 0% -481 0 0 0% -

14 Round Rock 7,709 5.5% 7 3 29 0.4% 8566 7 543 7.0% 2

15 South 7,494 5.4% 8 0 0 0% -551 7 166 2.2% 6

16 Southeast 5,956 4.3% 9 4 48 0.8% 5122 1 296 5.0% 4

17 Southwest 17,119 12.2% 3 1 11 0.1% 10677 2 67 0.4% 7

18 West Central 3,073 2.2% 15 1 196 6.4% 2238 0 0 0% -

SUBMARKET RENT

Growth

Market Asking Rent

Per SFSubmarketNo.

12 Month Market Asking Rent QTD Annualized Market Asking Rent

RankRank GrowthRank

1 Bastrop County -0.2%18 1.0% 16$32.71 17

2 Caldwell County -5.2%14 1.2% 12$34.69 18

3 CBD 77.5%1 3.5% 1$61.03 1

4 Cedar Park 42.1%12 1.9% 6$36.24 5

5 Central 15.6%9 1.6% 10$37.57 10

6 East 30.3%2 1.6% 9$50.56 7

7 Far Northeast 16.4%16 0.8% 18$33.85 9

8 Far Northwest 45.6%7 2.2% 3$40.57 2

9 Georgetown 13.4%13 1.0% 17$35.80 12

10 Hays County 13.9%15 1.7% 8$34.51 11

11 North/Domain 19.8%4 2.1% 5$47.67 8

12 Northeast 13.0%17 1.1% 13$33.32 13

13 Northwest 36.4%8 1.5% 11$38.73 6

14 Round Rock 7.8%11 2.2% 4$36.43 15

15 South 10.3%5 1.9% 7$45.11 14

16 Southeast 3.8%10 1.0% 14$36.53 16

17 Southwest 43.1%6 3.2% 2$43.60 4

18 West Central 45.1%3 1.0% 15$47.94 3
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Submarkets
Austin Office

SUBMARKET VACANCY & NET ABSORPTION

12 Month Absorption

Rank Construc. Ratio

Vacancy

SF % of InvSF PercentSubmarketNo. Rank

1 Bastrop County 49,752 7.5% -2,527 0.4% 105

2 Caldwell County - - -0 0% --

3 CBD 5,550,248 21.3% 1.7441,880 1.7% 314

4 Cedar Park 375,033 10.4% -(526) 0% 129

5 Central 759,676 9.3% -(69,441) -0.9% 177

6 East 2,759,522 27.2% 0.4168,470 1.7% 717

7 Far Northeast 102,059 9.5% -(6,470) -0.6% 138

8 Far Northwest 1,355,600 23.1% -(63,610) -1.1% 1615

9 Georgetown 344,191 8.3% 0.8337,142 8.1% 46

10 Hays County 241,150 7.0% 0.750,330 1.5% 94

11 North/Domain 1,256,981 11.6% -(93,119) -0.9% 1810

12 Northeast 1,528,929 25.7% -208,767 3.5% 616

13 Northwest 3,356,608 18.2% -1,160,286 6.3% 112

14 Round Rock 378,185 4.9% 0.1535,993 7.0% 21

15 South 1,560,966 20.8% -(18,421) -0.2% 1413

16 Southeast 396,535 6.7% 1.0307,640 5.2% 53

17 Southwest 2,078,241 12.1% 0.393,840 0.5% 811

18 West Central 175,509 5.7% -(35,912) -1.2% 152
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Supply & Demand Trends
Austin Office

OVERALL SUPPLY & DEMAND

Net AbsorptionInventory

% of Inv Construction RatioSF SF Growth % Growth SFYear

2030 1,223,930 0.9% 0.8%1,175,550 1.0142,797,171

2029 794,865 0.6% 0.7%955,200 0.8141,573,241

2028 247,640 0.2% 0.6%786,807 0.3140,778,376

2027 96,425 0.1% 0.8%1,134,285 0.1140,530,736

2026 1,959,729 1.4% 1.9%2,638,575 0.7140,434,311

YTD 1,868,111 1.3% 1.8%2,533,944 0.7140,342,693

2025 2,447,259 1.8% 0.9%1,271,150 1.9138,474,582

2024 2,124,585 1.6% 0.7%979,070 2.2136,027,323

2023 2,515,304 1.9% -0.6%(862,259) -133,902,738

2022 4,957,568 3.9% 2.3%3,031,717 1.6131,387,434

2021 2,847,946 2.3% 1.3%1,586,677 1.8126,429,866

2020 5,708,690 4.8% 1.0%1,231,087 4.6123,581,920

2019 2,597,627 2.3% 1.5%1,804,194 1.4117,873,230

2018 4,013,318 3.6% 2.8%3,173,881 1.3115,275,603

2017 2,463,243 2.3% 2.3%2,564,762 1.0111,262,285

2016 2,116,933 2.0% 2.2%2,356,823 0.9108,799,042

2015 4,346,714 4.2% 4.4%4,681,595 0.9106,682,109

2014 1,826,387 1.8% 2.0%2,038,012 0.9102,335,395

4 & 5 STAR SUPPLY & DEMAND

Net AbsorptionInventory

% of Inv Construction RatioSF SF Growth % Growth SFYear

2030 1,297,011 2.3% 2.0%1,178,356 1.157,517,814

2029 874,275 1.6% 1.7%936,578 0.956,220,803

2028 357,802 0.7% 1.2%677,001 0.555,346,528

2027 92,362 0.2% 1.8%985,963 0.154,988,726

2026 1,622,231 3.0% 4.8%2,660,323 0.654,896,364

YTD 1,557,676 2.9% 4.7%2,590,898 0.654,831,809

2025 2,052,432 4.0% 3.1%1,671,527 1.253,274,133

2024 1,794,357 3.6% 0.8%384,236 4.751,221,701

2023 1,797,828 3.8% 0.3%125,686 14.349,427,344

2022 4,623,752 10.8% 6.5%3,076,903 1.547,629,516

2021 2,159,330 5.3% 2.7%1,139,720 1.943,005,764

2020 4,886,863 13.6% 5.2%2,106,968 2.340,846,434

2019 1,791,388 5.2% 1.3%476,576 3.835,959,571

2018 2,945,731 9.4% 8.6%2,952,293 1.034,168,183

2017 1,662,410 5.6% 4.9%1,538,494 1.131,222,452

2016 1,336,439 4.7% 6.3%1,856,171 0.729,560,042

2015 3,468,622 14.0% 9.7%2,737,415 1.328,223,603

2014 994,038 4.2% 5.8%1,433,314 0.724,754,981
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Supply & Demand Trends
Austin Office

3 STAR SUPPLY & DEMAND

Net AbsorptionInventory

% of Inv Construction RatioSF SF Growth % Growth SFYear

2030 (54,158) -0.1% 0%2,887 -63,744,083

2029 (43,847) -0.1% 0.1%34,128 -63,798,241

2028 (55,998) -0.1% 0.2%136,072 -63,842,088

2027 55,529 0.1% 0.3%192,305 0.363,898,086

2026 433,685 0.7% 0.1%45,061 9.663,842,557

YTD 393,844 0.6% 0.2%114,857 3.463,802,716

2025 463,180 0.7% -0.1%(80,040) -63,408,872

2024 426,675 0.7% 0.9%548,472 0.862,945,692

2023 716,190 1.2% -1.1%(678,739) -62,519,017

2022 415,576 0.7% 0.2%99,450 4.261,802,827

2021 707,589 1.2% 0.4%222,339 3.261,387,251

2020 869,063 1.5% -0.6%(335,401) -60,679,662

2019 839,299 1.4% 2.3%1,366,322 0.659,810,599

2018 1,053,015 1.8% 0.4%207,641 5.158,971,300

2017 830,798 1.5% 2.0%1,152,090 0.757,918,285

2016 723,222 1.3% 0.7%422,271 1.757,087,487

2015 862,560 1.6% 3.1%1,740,742 0.556,364,265

2014 831,897 1.5% 0.4%234,981 3.555,501,705

1 & 2 STAR SUPPLY & DEMAND

Net AbsorptionInventory

% of Inv Construction RatioSF SF Growth % Growth SFYear

2030 (18,923) -0.1% 0%(5,693) -21,535,274

2029 (35,563) -0.2% -0.1%(15,506) -21,554,197

2028 (54,164) -0.3% -0.1%(26,266) -21,589,760

2027 (51,466) -0.2% -0.2%(43,983) -21,643,924

2026 (96,187) -0.4% -0.3%(66,809) -21,695,390

YTD (83,409) -0.4% -0.8%(171,811) -21,708,168

2025 (68,353) -0.3% -1.5%(320,337) -21,791,577

2024 (96,447) -0.4% 0.2%46,362 -21,859,930

2023 1,286 0% -1.4%(309,206) -21,956,377

2022 (81,760) -0.4% -0.7%(144,636) -21,955,091

2021 (18,973) -0.1% 1.0%224,618 -22,036,851

2020 (47,236) -0.2% -2.5%(540,480) -22,055,824

2019 (33,060) -0.1% -0.2%(38,704) -22,103,060

2018 14,572 0.1% 0.1%13,947 1.022,136,120

2017 (29,965) -0.1% -0.6%(125,822) -22,121,548

2016 57,272 0.3% 0.4%78,381 0.722,151,513

2015 15,532 0.1% 0.9%203,438 0.122,094,241

2014 452 0% 1.7%369,717 022,078,709
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Rent & Vacancy
Austin Office

OVERALL RENT & VACANCY

Market Asking Rent

Per SF Index % Growth Vs Hist PeakYear

Vacancy

SF Percent Ppts Chg

2030 199 3.5% 20.4%$53.15 20,604,866 14.4% -0.1%

2029 192 3.9% 16.3%$51.35 20,550,232 14.5% -0.2%

2028 185 4.5% 11.9%$49.43 20,704,212 14.7% -0.4%

2027 177 4.7% 7.1%$47.30 21,236,695 15.1% -0.7%

2026 169 2.4% 2.4%$45.20 22,262,493 15.9% -0.7%

YTD 168 2.3% 1.3%$44.73 22,269,185 15.9% -0.7%

2025 165 1.3% 0%$44.16 22,935,018 16.6% 0.6%

2024 163 2.2% -1.2%$43.61 21,757,565 16.0% 0.6%

2023 160 -0.2% -3.3%$42.69 20,612,050 15.4% 2.3%

2022 160 2.3% -3.2%$42.77 17,234,487 13.1% 1.0%

2021 157 1.9% -5.4%$41.80 15,307,436 12.1% 0.7%

2020 154 -0.3% -7.1%$41.03 14,054,087 11.4% 3.2%

2019 154 6.5% -6.8%$41.14 9,577,624 8.1% 0.5%

2018 145 7.0% -12.5%$38.64 8,790,191 7.6% 0.5%

2017 135 3.1% -18.2%$36.12 7,953,503 7.1% -0.3%

2016 131 4.6% -20.7%$35.02 8,149,028 7.5% -0.4%

2015 125 6.9% -24.2%$33.47 8,392,066 7.9% -0.7%

2014 117 6.5% -29.1%$31.32 8,726,947 8.5% -0.4%

4 & 5 STAR RENT & VACANCY

Market Asking Rent

Per SF Index % Growth Vs Hist PeakYear

Vacancy

SF Percent Ppts Chg

2030 217 2.0% 20.4%$66.65 10,342,999 18.0% -0.2%

2029 213 2.7% 18.0%$65.32 10,225,037 18.2% -0.4%

2028 207 4.1% 14.8%$63.58 10,287,964 18.6% -0.7%

2027 199 5.9% 10.2%$61.04 10,607,350 19.3% -1.7%

2026 188 4.1% 4.1%$57.66 11,500,178 20.9% -2.6%

YTD 184 2.8% 1.9%$56.42 11,503,675 21.0% -2.6%

2025 181 1.8% 0%$55.38 12,536,897 23.5% -0.2%

2024 177 2.8% -1.8%$54.40 12,155,992 23.7% 2.0%

2023 173 0.2% -4.4%$52.93 10,745,871 21.7% 2.7%

2022 172 2.3% -4.6%$52.83 9,073,729 19.1% 1.5%

2021 168 1.1% -6.8%$51.62 7,526,880 17.5% 1.6%

2020 166 -0.8% -7.8%$51.04 6,507,270 15.9% 5.6%

2019 168 8.4% -7.1%$51.44 3,727,375 10.4% 3.3%

2018 155 8.1% -14.3%$47.46 2,412,563 7.1% -0.7%

2017 143 4.5% -20.7%$43.92 2,419,125 7.7% -0.3%

2016 137 5.2% -24.1%$42.02 2,391,072 8.1% -2.2%

2015 130 7.8% -27.9%$39.94 2,910,804 10.3% 1.5%

2014 121 6.5% -33.1%$37.04 2,179,597 8.8% -2.2%
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Rent & Vacancy
Austin Office

3 STAR RENT & VACANCY

Market Asking Rent

Per SF Index % Growth Vs Hist PeakYear

Vacancy

SF Percent Ppts Chg

2030 187 4.8% 18.9%$45.22 7,927,705 12.4% -0.1%

2029 178 4.9% 13.4%$43.13 7,981,349 12.5% -0.1%

2028 170 4.7% 8.1%$41.11 8,056,308 12.6% -0.3%

2027 162 2.9% 3.3%$39.27 8,246,259 12.9% -0.2%

2026 158 0.4% 0.4%$38.18 8,377,623 13.1% 0.5%

YTD 158 1.8% 0.7%$38.28 8,264,671 13.0% 0.4%

2025 157 0.9% 0%$38.03 7,985,684 12.6% 0.8%

2024 155 1.6% -0.9%$37.67 7,441,120 11.8% -0.3%

2023 153 -1.5% -2.5%$37.09 7,562,917 12.1% 2.1%

2022 155 2.0% -1.0%$37.65 6,167,988 10.0% 0.4%

2021 152 3.4% -2.9%$36.91 5,850,662 9.5% 0.7%

2020 147 0.5% -6.1%$35.70 5,373,332 8.9% 1.9%

2019 147 4.6% -6.6%$35.51 4,168,868 7.0% -1.0%

2018 140 6.4% -10.7%$33.95 4,701,891 8.0% 1.3%

2017 132 2.1% -16.1%$31.90 3,857,409 6.7% -0.7%

2016 129 4.5% -17.8%$31.24 4,178,701 7.3% 0.4%

2015 123 6.0% -21.4%$29.89 3,880,555 6.9% -1.7%

2014 116 6.1% -25.9%$28.19 4,758,737 8.6% 1.0%

1 & 2 STAR RENT & VACANCY

Market Asking Rent

Per SF Index % Growth Vs Hist PeakYear

Vacancy

SF Percent Ppts Chg

2030 177 5.3% 25.1%$42.24 2,334,162 10.8% 0%

2029 168 5.5% 18.8%$40.10 2,343,846 10.9% -0.1%

2028 160 5.3% 12.6%$38.03 2,359,940 10.9% -0.1%

2027 152 5.3% 6.9%$36.10 2,383,086 11.0% 0%

2026 144 1.5% 1.5%$34.28 2,384,692 11.0% -0.1%

YTD 143 1.5% 0.7%$34 2,500,839 11.5% 0.4%

2025 142 0.2% 0%$33.76 2,412,437 11.1% 1.2%

2024 141 1.6% -0.2%$33.69 2,160,453 9.9% -0.6%

2023 139 2.7% -1.7%$33.17 2,303,262 10.5% 1.4%

2022 136 3.4% -4.3%$32.31 1,992,770 9.1% 0.3%

2021 131 -0.2% -7.4%$31.26 1,929,894 8.8% -1.1%

2020 131 -0.8% -7.3%$31.30 2,173,485 9.9% 2.2%

2019 132 4.9% -6.5%$31.55 1,681,381 7.6% 0%

2018 126 4.7% -10.9%$30.08 1,675,737 7.6% 0%

2017 121 1.3% -14.9%$28.74 1,676,969 7.6% 0.5%

2016 119 2.8% -15.9%$28.39 1,579,255 7.1% -0.1%

2015 116 6.1% -18.2%$27.62 1,600,707 7.2% -0.9%

2014 109 7.9% -22.9%$26.04 1,788,613 8.1% -1.7%
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Sale Trends
Austin Office

OVERALL SALES

Completed Transactions (1)

Turnover Avg Price/SFDeals VolumeYear

Market Pricing Trends (2)

Avg Price Price IndexAvg Cap Rate Price/SF Cap Rate

2030 -- - -- 242- $401.39 7.4%

2029 -- - -- 232- $385.91 7.4%

2028 -- - -- 221- $367.50 7.4%

2027 -- - -- 209- $346.86 7.4%

2026 -- - -- 194- $322.92 7.6%

YTD $670.1M311 4.6% $335.84$11,357,220 1916.5% $318.09 7.6%

2025 $394.1M416 4.2% $200.16$3,981,125 1896.6% $313.62 7.8%

2024 $781.1M295 4.1% $426.59$12,399,032 1916.8% $316.97 7.7%

2023 $341.7M222 2.2% $296.38$5,423,634 2015.9% $334.09 7.3%

2022 $663.3M394 5.8% $486.86$8,503,560 2226.2% $368.31 6.6%

2021 $3.2B584 7.9% $498.87$27,540,450 2346.0% $389.12 6.0%

2020 $278.4M345 2.6% $430.29$4,282,475 2266.4% $375.73 6.2%

2019 $2.9B403 9.1% $391.69$20,648,205 2186.4% $362.43 6.3%

2018 $1.9B364 7.9% $363.06$15,866,230 2027.5% $335.26 6.3%

2017 $1.4B289 6.2% $325.35$16,154,912 1946.2% $321.86 6.2%

2016 $1.3B361 9.2% $302.76$13,221,768 1927.2% $319.12 6.0%

2015 $2B278 9.2% $249.61$17,428,361 1826.8% $302.87 6.0%

(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)

Turnover Avg Price/SFDeals VolumeYear

Market Pricing Trends (2)

Avg Price Price IndexAvg Cap Rate Price/SF Cap Rate

2030 -- - -- 245- $520.43 7.0%

2029 -- - -- 240- $509.68 7.0%

2028 -- - -- 232- $491.82 7.0%

2027 -- - -- 219- $464.96 7.1%

2026 -- - -- 200- $424.18 7.2%

YTD $430.8M17 6.3% $427.29$71,796,421 1957.7% $414.25 7.2%

2025 $142.4M25 3.6% $249.05$35,587,500 1966.2% $415.24 7.3%

2024 $553.9M17 5.0% $553.35$184,628,971 1988.2% $420.32 7.2%

2023 $140.6M7 2.1% $394.78$70,275,000 208- $441.85 6.8%

2022 $338.1M24 6.5% $638.36$112,700,000 231- $488.71 6.2%

2021 $2.3B20 10.5% $606.44$165,893,699 2453.8% $518.69 5.6%

2020 $201.4M9 2.2% $518.78$67,118,504 237- $501.85 5.8%

2019 $1.9B26 12.8% $451.46$88,230,462 2295.9% $484.95 5.9%

2018 $1B31 11.7% $488.43$48,885,020 2108.2% $444.91 5.9%

2017 $903.7M28 11.7% $351.26$50,207,447 2016.2% $427.12 5.8%

2016 $827.4M24 14.8% $351.16$55,158,333 1986.3% $420.55 5.6%

2015 $707M17 8.1% $364.03$47,135,452 188- $397.94 5.6%

(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
Austin Office

3 STAR SALES

Completed Transactions (1)

Turnover Avg Price/SFDeals VolumeYear

Market Pricing Trends (2)

Avg Price Price IndexAvg Cap Rate Price/SF Cap Rate

2030 -- - -- 232- $319.98 7.5%

2029 -- - -- 219- $302.34 7.5%

2028 -- - -- 206- $284.48 7.6%

2027 -- - -- 195- $268.84 7.6%

2026 -- - -- 187- $258.02 7.8%

YTD $206.3M184 3.6% $242.24$5,031,322 1876.2% $257.21 7.8%

2025 $210.9M206 4.7% $175.54$3,458,152 1816.6% $249.60 8.0%

2024 $204.4M164 4.0% $266.49$5,676,985 1846.6% $252.84 7.9%

2023 $152M113 2.2% $280.79$4,903,480 1956.0% $268.52 7.5%

2022 $232.3M218 5.5% $401.37$5,280,038 2146.2% $295.44 6.8%

2021 $776.1M289 6.6% $349.69$13,380,648 2256.0% $309.79 6.2%

2020 $40.2M170 2.5% $301.73$1,434,677 2166.1% $298.23 6.3%

2019 $992.5M198 8.2% $321.50$12,888,977 2086.4% $286.48 6.5%

2018 $787.5M166 7.4% $277.35$12,304,402 1947.5% $266.86 6.5%

2017 $391M131 4.2% $286.51$10,288,589 1866.1% $256.18 6.4%

2016 $378.9M142 7.9% $232.64$9,020,388 1857.3% $255.39 6.1%

2015 $1.3B134 10.5% $247.29$16,742,556 1766.7% $243.17 6.1%

(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)

Turnover Avg Price/SFDeals VolumeYear

Market Pricing Trends (2)

Avg Price Price IndexAvg Cap Rate Price/SF Cap Rate

2030 -- - -- 255- $339.13 7.8%

2029 -- - -- 239- $318.02 7.8%

2028 -- - -- 223- $296.62 7.9%

2027 -- - -- 208- $276.97 7.9%

2026 -- - -- 193- $257.14 8.1%

YTD $33M110 3.3% $243.60$2,751,104 1905.8% $253.36 8.1%

2025 $40.8M185 3.8% $208.53$1,201,005 1836.7% $244.30 8.3%

2024 $22.9M114 2.1% $361.63$953,361 1836.8% $243.62 8.3%

2023 $49.1M102 2.6% $192.30$1,637,703 1915.6% $253.81 7.9%

2022 $92.9M152 5.0% $365.71$2,995,354 2086.2% $277.41 7.2%

2021 $123.6M275 6.5% $301.58$2,747,627 2216.1% $293.95 6.6%

2020 $36.8M166 3.8% $293.16$1,083,365 2136.6% $283.95 6.7%

2019 $45.5M179 5.4% $240.35$1,082,327 2076.4% $275.21 6.8%

2018 $42.3M167 3.4% $245.82$1,321,304 1946.9% $258.50 6.8%

2017 $62.3M130 3.8% $266.86$2,225,434 1866.5% $248.24 6.7%

2016 $63.1M195 5.4% $303.60$1,616,882 1878.8% $249.46 6.4%

2015 $25.5M127 7.3% $26.99$1,061,722 1787.3% $237.48 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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