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Employment Economic Overview
According to the Bureau of Labor Statistics (BLS), the 
unemployment rate for the Milwaukee metropolitan statistical 
area (MSA) increased 10 basis points to 3.1% compared to 
3.0% in December 2024. The unemployment rate for the US 
was at 4.4% in December 2025 which increased 30 basis points 
from last year. State of Wisconsin unemployment was 3.1% for 
this quarter. The Milwaukee MSA saw a decrease in job growth 
while office jobs decreased by 3,400 jobs during the same 
period.    

Market Overview
The Milwaukee office market consisting of 44.3 msf of space 
has posted (120,600) sf negative absorption for Q1 2026. Multi-
tenant only properties had (89,500) sf negative absorption. The 
vacancy rate came in at 19.6% during Q1 2026 for all properties 
while multi-tenant properties had a vacancy rate of 24.1%.

Market Highlights
Mayfair-Wauwatosa had the largest increase with 93,300 sf 
positive absorption led by Walbec Group purchasing a 89,700 sf 
property. Milwaukee Northwest topped all markets with 
(102,500) sf negative absorption led by FIS vacating 108,900 sf. 
This quarter Milwaukee CBD posted (9,000) sf negative 
absorption compared to the suburban markets posting (111,500) 
sf negative absorption. There are currently six properties under 
construction totaling 276,300 sf while one property was 
delivered YTD with 23,900 sf. There were 127 lease 
transactions with 510,200 sf during Q1 2026. Thirty five office 
properties with 752,800 sf sold for $52.4 million.
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*Employment figures and area unemployment are based on 

Milwaukee MSA data.

Market Recap
All Properties

Total Inventory (sf) 
Total # of Bldgs (tracked)

Absorption (sf) 
Vacancy
Asking Rate (FSG)

Under Construction (sf) 

Multi-tenant Properties
Total Inventory (sf)

Total # of Bldgs (tracked)

Absorption (sf)
Vacancy
Asking Rate (FSG)

44,378,499
557

(120,644)
19.6%
$21.87

276,356

30,727,272
425

(89,522
24.1%
$21.87
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Market Statistics by Market (Multi and Single Tenant)



Market Statistics (Multi and Single Tenant continued)



Vacancy Rates by Market (Multi and Single Tenant)



Vacancy Rates (Multi and Single Tenant continued)



Vacancy Rates (Multi and Single Tenant)



Lease Rates by Market (Multi and Single Tenant FSG)



Lease Rates (Multi and Single Tenant FSG continued)



Lease Rates (Multi and Single Tenant FSG)



Statistics by Building Class (Multi-Tenant)
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Market Statistics by Market (Multi-Tenant)



Market Statistics (Multi-Tenant continued)



Vacancy Rates by Market (Multi-Tenant)



Vacancy Rates (Multi-Tenant continued)



Vacancy Rates (Multi-Tenant)



Lease Rates by Market (Multi-Tenant FSG)



Lease Rates by Market (Multi-Tenant FSG continued)



Lease Rates (Multi-Tenant FSG)



New Developments by Market



Leasing Activity



Sales Activity



Market Map
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Milwaukee CBD Markets



Methodology
The Milwaukee market consists of existing multi and single tenant office buildings 20,000 sf or larger in Southeastern 
Wisconsin. The geographic area includes Milwaukee and Waukesha, counties, along with Mequon and Thiensville. 
Property types included in the tracked set consist of general office and corporate facilities. The tracked set does not 
include medical office or government buildings. Statistically, net absorption will be calculated based on when a when a 
tenant occupies their new space or space is vacated during the current quarter. Asking lease rates are based on an 
average asking rate and noted on a Full-Service Gross (FSG) basis.

The Milwaukee tracked set consists of an inventory of buildings considered to be competitive  
by the brokerage community. All buildings within the competitive tracked set have been 
reviewed and verified by members of the Advisory Boards for each market area.  

Terminology
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