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Madison, Wisconsin's State Capitol and home to the University of Wisconsin-
Madison, has an economy historically based on government and education. The
rapidly growing Dane County region has seen significant growth in
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YOY Outlook

Northwest / Middleton submarket contributing the most to this decline,
accounting for 93,283 sf. This submarket, with a concentration of large
corporate users, has recently seen significant space reductions as firms
downsize in hybrid work environments.

In Q1, there were 39 lease transactions (new and renewals) totaling 153,660 sf,
marking a 28% YQY increase. Increased activity from larger users led to the
signing of several significant leases, including three deals that each exceeded
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Better never settles

back to the office, tenants are seeking larger spaces to accommodate their new
needs. However, there is some uncertainty regarding the impact of recently
terminated government office leases. These terminated leases could affect
companies that rely on government interactions and potentially disrupt tenant
dynamics in the market.
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MARKET STATISTICS
SUBMARKET INVENTORY OVERALL DIRECT OVERALL  ‘SUERal| NET  NETABSORPTION | AcTmity ~ UNDERONSTR GO lloTENT  ASKING RENT
(SF) AVAILABLE (SF) VACANT (SF)  VACANCY RATE  \pcnpntion (sp) (SF) (SF) (SF) (ALL CLASSES)* (CLASS A)*
Madison Isthmus / CBD 3,589,236 534,465 439,473 12.2% -63,772 -63,772 19,038 0 $25.78 $26.46
CBD TOTALS 3,589,236 534,465 439,473 12.2% -63,772 -63,772 19,038 0 $25.78 $26.46
Near West Madison 3,538,593 384,181 200,430 5.7% 4,368 4,368 16,433 0 $20.45 $27.12
Northeast 2,587,087 533,999 304,684 11.8% 38,895 38,895 50,945 0 $20.75 $21.74
Northwest / Middleton 4,082,091 1,253,712 645,257 15.8% -93,283 -93,283 31,442 0 $26.23 $26.17
South Central 1,396,918 201,462 88,659 6.3% 24,239 24,239 30,878 0 $20.28 N/A
Southeast 502,402 86,950 86,160 17.1% -8,176 -8,176 4,924 0 $18.64 N/A
Southwest 664,988 75,551 42,297 6.4% -1,485 -1,485 0 0 $23.99 $24.10
NON-CBD TOTALS 12,772,079 2,535,855 1,367,487 10.7% -35,442 -35,442 134,622 0 $22.89 $25.54

MADISON TOTALS 16,361,315

3,070,320

1,806,960

153,660

*Rental rates reflect full service asking

KEY LEASE TRANSACTIONS Q1 2025

CAROLINE DRAVER

PROPERTY SUBMARKET TENANT SF TYPE
Research Analyst

3591 Anderson St, Madison Northeast Unnamed 35,540 New Tel: +1 414 581 2219

1289 Deming Way, Madison Northwest / Middleton Unnamed 11,478 New cdraver@boerke.com

2501-2601 W Beltline Hwy, Madison South Central McClone Insurance 10,232 New
DAN PALEC

749 University Row, Madison Near West Madison Atmosphere Commercial Interiors 9,426 New Director of Research

1232 Fourier Dr, Madison Northwest / Middleton Cultivate Behavorial Health 8,916 New Tel: +1 414 436 3712
dpalec@boerke.com
The Boerke Company, Inc. / Independently Owned and Operated / A Member of the Cushman & Wakefield Aliance

KEY SALES TRANSACTIONS Q1 2025
©2025 Cushman & Wakefield. Al rights reserved. The information contained within this report is gathered from multiple sources believed to be

PROPERTY SUBMARKET BUYER / SELLER SF PRICE / $ PSF reliable, including reports commissioned by Cushman & Wakefield (‘CWK”). This report is for informational purposes only and may contain
errors or omissions; the report is presented without any warranty or representations as to its accuracy.

N/A
Nothing in this report should be construed as an indicator of the future performance of CWK's securities.
You should not purchase or sell securiies—of CWK or any other company—based on the views herein. CWK disclaims all liability for securities
purchased or sold based on information herein, and by viewing this report, you waive all claims against CWK as well as against CWK'’s affiliates,
officers, directors, employees, agents, advisers and representatives arising out of the accuracy, completeness, adequacy or your use of the
information herein.
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