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MAJOR OFFICE PROJECTS SOLD TO WRAP UP 2025 SPACE DEMAND / DELIVERIES

MARKET FUNDAMENTALS

In quarter 4, nearly $20,000,000 in sale transaction volume occurred
between just two transactions of major office projects in Des Moines..
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ECONOMIC INDICATORS

Asking rents dropped and vacancy followed. 2025 was certainly not a
fire sale environment when it came to leasing space, however landlords
did adjust their rental rates to provide an incentive to expand. This
strategy worked. While some of the reduction in vacancy is due to
space being taken off the market for reasons other than lease up, the
driving force behind the vacancy rate declining is due to the robust
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Better never settles
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MARKET STATISTICS

INVENTORY SUBLET DIRECT OVERALL CURRENT QTR YTD OVERALL YTD LEASING UNDER OVERALL AVG ASKING OVERALL AVG
SUBMARKET VACANT VACANT VACANCY OVERALL NET NET ABSORPTION ACTIVITY CNSTR RENT ASKING RENT

(SF) (SF) (SF) RATE ABSORPTION (SF) (SF) (SF) (SF) (ALL CLASSES)* (CLASS A)*

CBD 7,932,521 0 1,039,096 13.60% 44,665 25,087 219,012 0 $21.08 23.25
Ankeny 584,942 19,224 34,972 9.27% 9,892 18,959 33,278 8,821 $21.47 $24.32
Northeast 288,080 0 15,622 5.42% 0 3,280 5,780 0 $18.20 NA
Northwest 434,000 1,394 42,768 10.18% -485 14,778 7,992 0 $18.37 NA
South 327,915 0 38,950 11.88% 0 -2,105 0 0 $17.20 NA
Western Suburbs 8,734,962 128,857 1,384,844 15.85% 210,495 384,053 464,087 0 $23.25 $27.25

18,302,420 149,475 1,517,156 14.80% 264,567 444,052 730,149 0

*Rental rates reflect full service asking

KEY LEASE TRANSACTIONS Q4 2025

PROPERTY SUBMARKET
1100 Locust Street CBD

3001 Westown Parkway Western Suburbs

*Renewals not included in leasing statistics

KEY SALES TRANSACTIONS Q4 2025

PROPERTY SUBMARKET

1200 12t Street Western Suburbs

505 5" Street (Insurance

Exchange Building) CBD

Regency West Office Park Western Suburbs

TENANT

HDR Engineering
QCI

SELLER/BUYER

United Community Services
/ Des Moines Children’s
Museum
Graham Group / High
Properties

R&R Realty Group/
Bradford Allen

SF

10,119
24,464

SF

30,516

174,381

616,351

TYPE
New Lease

New Lease

PRICE / $ PSF

$2.35M / $77

$4.3M/ $25

$15.5M / $25
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A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION

Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services firm for
property owners and occupiers with approximately 52,000 employees in nearly 400 offices
and 60 countries. In 2024, the firm reported revenue of $9.4 billion across its core service lines
of Services, Leasing, Capital markets, and Valuation and other. Built around the belief that
Better never settles, the firm receives numerous industry and business accolades for its award-
winning culture. For additional information, visit www.cushmanwakefield.com.

©2025 Cushman & Wakefield. All rights reserved. The information contained within this report is gathered from multiple
sources believed to be 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.

Nothing in this report should be construed as an indicator of the future performance of CWK’s securities.

You should not purchase or sell securities—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
CWHK 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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