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Employment

Current Y-o-Y

Employment 777,039 .
Area Unemployment 3.1 ’
U.S. Unemployment 4.4 ‘
Office Jobs 176,900 @
Source: BLS

*Employment figures and area unemployment are based on

Milwaukee MSA data.

Market Recap

All Properties

Total Inventory (sf) 44,378,499
Total # of Bldgs (ackeq) 557
Absorption (sf) (120,644)
Vacancy 19.6%
Asking Rate sc) $21.87
Under Construction (sf) 276,356

Multi-tenant Properties

Total Inventory (sf) 30,727,272
Total # of Bldgs (rackeq) 425
Absorption (sf) (89,522
Vacancy 24.1%
Asking Rate ¢sa) $21.87

#REDI CRE

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.



Statistics by Building Class (Multi and Single Tenant)

Total

A 59 12,344,800 2,689,814 2,380,371 (17,897) (17,897) 19.3%
B 451 30,011,889 6,455,586 6,089,353 (102,747) (102,747) 20.3%
C 47 2,021,810 225,192 229,074 0 0 11.3%

Direct

A 59 12,344,800 2,036,896 1,903,333 (17,897) (17,897) 15.4%
B 451 30,011,889 6,142,302 5,852,620 29,425 29,425 19.5%
C 47 2,021,810 221,823 225,705 0 0 11.2%

Sublease

A 59 12,344,800 652,918 477,038 0 0 3.9%
B 451 30,011,889 313,284 236,733 (132,172) (132,172) 0.8%
C 47 2,021,810 3,369 3,369 0 0 0.2%

Absorption and Vacancy Rate
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B Absorption ess=\/acancy Rate



Market Statistics by Market (mutti and single Tenant)

5,969,294 1,310,587 1,028,233 10,574

Third Ward - Walkers Point

2,098,871 710,289

Mequon - Thiensville

Milwaukee North Shore




Market Statistics (Multi and Single Tenant continued)

Milwaukee Northwest A 4 1,145,553 22,295 22,295 0 0 1.9%
B 49 3,034,432 632,949 753,053 (102,531) (102,531) 24.8%

Subtotal 53 4,179,985 655,244 775,348 (102,531) (102,531) 18.5%

Milwaukee South A 2 806,514 120,883 120,883 (120,883) (120,883) 15.0%
B 25 1,059,742 182,394 109,321 20,152 20,152 10.3%

c 2 91,658 0 0 0.0%

Subtotal 29 1,957,914 303,277 230,204 (100,731) (100,731) 11.8%

Milwaukee West Allis B 19 1,846,834 663,431 619,181 (29,249) (29,249) 33.5%
c 2 61,785 0 0 0.0%

Subtotal 21 1,908,619 663,431 619,181 (29,249) (29,249) 32.4%

Pewaukee A 4 374,584 128,054 115,802 0 0 30.9%
B 29 1,548,396 258,797 312,748 5,906 5,906 20.2%

Subtotal 33 1,922,980 386,851 428,550 5,906 5,906 22.3%

Waukesha Northwest B 19 621,542 41,308 27,539 0 0 4.4%
T c 1 51,462 0 0 0.0%
Subtotal 20 673,004 41,308 27,539 0 0 4.1%

Waukesha Southeast B 15 517,311 160,704 159,238 (2,050) (2,050) 30.8%
e Bevin Subtotal 15 517,311 160,704 159,238 (2,050) (2,050) 30.8%
Waukesha Southwest 1 26,000 0 0 0.0%
17 643,401 76,108 25,447 14,429 14,429 4.0%

c 5 112,964 0 0 0.0%

Subtotal 23 782,365 76,108 25,447 14,429 14,429 3.3%

Suburban 36 5,259,698 1,190,688 1,149,298 (28,471) (28,471) 21.9%
347 19,403,174 4,276,503 3,997,515 (83,106) (83,106) 20.6%

c 36 1,520,397 42,124 23,506 0 0 1.5%

Subtotal 419 26,183,269 5,509,315 5,170,319 (111,577) (111,577) 19.7%
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Vacancy Rates by Market (Multi and Single Tenant)

Third Ward - Walkers Point 5 20.3% 20.3% 20.1% 17.1% 17.1% |




Vacancy Rates (Multi and Single Tenant continued)

Pewaukee A 37.8% 34.9% 32.2% 30.9% 30.9%

Waukesha Southeast B 28.1% 28.1% 24.3% 30.4% 30.8%

Suburban A 24.1% 23.9% 23.1% 21.8% 21.9%

1.5% 1.5% 1.5% 1.5% 1.5%




Vacancy Rates (Multi and Single Tenant)

Vacancy Rate by Class
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Lease Rates by Market (Multi and Single Tenant FSG)

Milwaukee Downtown East

Third Ward - Walkers Point

$18.00 $18.00




Lease Rates (Multi and Single Tenant FSG continued)

Waukesha Southeast
- New Berlin

Suburban




L ease Rates (Multi and Single Tenant FSG)

Lease Rate by Class (rsc)
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Statistics by Building Class (Multi-Tenant)
Total

A 45 7,956,257 2,252,044 1,942,601 13,225 13,225 24.4%
B 345 21,241,255 5,845,525 5,386,972 (102,747) (102,747) 25.4%
C 35 1,529,760 86,192 90,074 0 0 5.9%

Direct

A 45 7,956,257 1,916,013 1,782,450 13,225 13,225 22.4%
B 345 21,241,255 5,576,595 5,150,239 29,425 29,425 24.2%
C 35 1,529,760 82,823 86,705 0 0 5.7%

Sublease

A 45 7,956,257 336,031 160,151 0 0 2.0%
B 345 21,241,255 268,930 236,733 (132,172) (132,172) 1.1%
C 35 1,529,760 3,369 3,369 0 0 0.2%
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Market Statistics by Market (vuiti-Tenant)

1,310,587 1,028,233 10,574

Third Ward - Walkers Point

431,424




Market Statistics (Multi-Tenant continued)

Milwaukee Northwest A 2 171,084 22,295 22,295 0 0 13.0%
B 29 1,765,995 519,112 635,028 (102,531) (102,531) 36.0%
Subtotal 31 1,937,079 541,407 657,323 (102,531) (102,531) 33.9%
Milwaukee South B 19 797,303 182,394 109,321 20,152 20,152 13.7%
© 2 91,658 0 0 0.0%
Subtotal 21 888,961 182,394 109,321 20,152 20,152 12.3%
Milwaukee West Allis B 16 1,722,795 639,731 595,481 (29,249) (29,249) 34.6%
c 1 27,516 0 0 0.0%
Subtotal 17 1,750,311 639,731 595,481 (29,249) (29,249) 34.0%
Pewaukee A 4 374,584 128,054 115,802 0 0 30.9%
B 19 790,828 229,563 132,254 5,906 5,906 16.7%
Subtotal 23 1,165,412 357,617 248,056 5,906 5,906 21.3%
Waukesha Northwest B 12 319,673 41,308 27,539 0 0 8.6%
e Subtotal 12 319,673 41,308 27,539 0 0 8.6%
Waukesha Southeast B 9 301,541 44,690 43,224 (2,050) (2,050) 14.3%
e oss Subtotal 9 301,541 44,690 43,224 (2,050) (2,050) 14.3%
Waukesha Southwest B 14 554,786 76,108 25,447 14,429 14,429 4.6%
c 3 78,061 0 0 0.0%
Subtotal 17 632,847 76,108 25,447 14,429 14,429 4.0%
Suburban A 28 2,878,481 815,345 773,955 2,651 2,651 26.9%
B 260 13,583,546 3,746,659 3,295,134 (83,106) (83,106) 24.3%
c 27 1,198,099 42,124 23,506 0 0 2.0%
Subtotal 315 17,660,126 4,604,128 4,092,595 (80,455) (80,455) 23.2%
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Vacancy Rates by Market (Multi-Tenant)

Milwaukee Downtown East

C 19.5% 20.5% 20.5% 20.5% 20.5%

Third Ward - Walkers Point 5 47.9% 47.9% 47.6% 40.3% 40.3%

Mequon - Thiensville A 16.6% 16.6% 16.6% 16.6% 16.6%




Vacancy Rates (Multi-Tenant continued)

Waukesha Southeast B 20.4% 20.4% 13.5% 13.7% 14.3%




Vacancy Rates (Multi-Tenant)

Vacancy Rate by Class
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Lease Rates by Market (Multi-Tenant FSG)




Lease Rates by Market (Multi-Tenant FSG continued)




| ease Rates (vulti-Tenant FSG)

Lease Rate by Class (sc)
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New Developments by Market

Under Construction (sf)

.\

® Mayfair -
Wauwatosa
= Milwaukee Central

® Milwaukee South

= Waukesha
Northwest

Market  Bldg(sf)
Mayfair - Wauwatosa 217,150
Milwaukee Central 15,000
Milwaukee South 22,000
Waukesha Northwest 14,236
Waukesha Southeast 7,970



Leasing Activity

12500 W Bluemound Rd 37,582 Brookfield BOLDT BREG CWLLC
1000-1040 N Water St 22,245 Milwaukee Downtown East HPS AAP Properties LLC
Summit Place Wisconsin School of
6609 W Washington St 22,125 Milwaukee West Allis Professional Psychology Whitnall Summit Co LLC
BMO Tower
790 N Water St 13,050 Milwaukee Downtown East National Investment Services Broadway Tierra Partners LLC
241 N Broadway 9,821 Third Ward - Walkers Point Expert Institute 241 MKE Equities LLC
Leased (Sf) = Milwaukee Dwtn East
) Milwaukee Dwtn East 69,984
= Milwaukee Dwtn West
Thired Ward - Walkers Pornt Milwaukee Dwtn West 78,917
e TR Third Ward - Walkers Point 49,061
= Brookfield Brookfield 103,042
= Mayfair - Wauwatosa Mayfair - Wauwatosa 41,029
= Mequon - Thiensville Mequon - Thiensville 24,451
= Milwaukee Central Milwaukee Central 3,386
= Milwaukee North Shore Milwaukee North Shore 12,226
= Milwaukee Northwest Milwaukee Northwest 20,426
) Milwaukee South 30,633
= Milwaukee South
Milowakee Weet Al Milwaukee West Allis 40,308
Iiwaukee es IS Pewaukee 22’334
= Pewaukee Waukesha Southeast 575
= Waukesha Southeast Waukesha Southwest 13,875

= Waukesha Southwest



Sales Activity

606 E Juneau Ave $38,193  Milwaukee Downtown East GC/BV 1 GROCERY LLC NS RETAIL HOLDINGS LLC

1425 Discovery Pkwy $91,009  Mayfair - Wauwatosa 1425 Discovery, LLC 1425 Discovery Holdings, LLC
ODK RE Capitol

7101 N Green Bay Ave $19,008 Milwaukee North Shore Management LLC 4st LLC

11000 W Lake Park Dr $238,191  Milwaukee Northwest K4K LLC Lake Park Six LLC

530 N 108th PL $16,000  Mayfair - Wauwatosa 530 LLC HKOS Holdings LLC

= Milwaukee Dwtn East Milwaukee Dwtn East 43,903
# Brookfield Brookfield 130,027
» Mayfair - Wauwatosa Mayfair - Wauwatosa 127,623
= Milwaukee Central Milwaukee Central 41;884
» Milwaukee North Shore Milwaukee North Shore 19,008
® Milwaukee Northwest Milwaukee Northwest 324,786
= Milwaukee South Milwaukee South 21,611
® Waukesha Northwest Waukesha Northwest 17,752
® Waukesha Southeast Waukesha Southeast 16,600

= Waukesha Southwest Waukesha Southwest 9,629
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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

The total square footage (sf) of all tracked single and multi-tenant office buildings
20,000 sf or larger

Inventory

Property Type

The classification of a property based on the specific use

Total of all space within a building marketed for lease, which can be occupied or

Total Available (sf) vacant, direct or sublease

The average asking lease rate expressed as a per square foot value in full service
gross (FSG) terms with Net type leases grossed up.

Average Asking Rate
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