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‒ The market’s unemployment rate ticked down by 23 basis points year over year to 3.4%, 

remaining below the five-year average of 4.1%. 

‒ Overall nonfarm annual job growth decelerated to the national average of 0.9%, reflecting 

an annual decline of 123 basis points. A notable shift, given Austin’s usual outperformance 

of the national average.

‒ Employment growth reported mixed results that were evenly split between growth and 

contraction, with government leading job gains at 4.0% over the past 12 months.

‒ As of the end of August 2025, office-using employment in the market totaled 412,727 jobs, 

down 2.4% from the all-time high. Office-using employment remains 28.7% above the year-

end 2019 level.

Market Observations

– Annual full-service rental rates spiked to a new high of $44.86/SF, reflecting a quarterly 

increase of 2.8% increase and an 8.1% increase year over year.

– Direct and sublet availabilities decreased by 60 basis points and 20 basis points on a 

quarterly basis, respectively. As a result, the overall vacancy rate declined by 20 basis 

points quarter over quarter to 23.6%.

– The under-construction pipeline emptied out, ending the quarter with 185,641 SF under 

construction as The Republic delivered earlier in the quarter. Additionally, restrictive fiscal 

policies and rising building costs have curbed new office groundbreakings. 

– Quarterly leasing activity increased to 1.3 MSF when compared to the previous quarter, 

but remains well below the 16-year third-quarter average of 2.0 MSF.

‒ The largest lease signed during the third quarter of 2025 was artificial intelligence darling 

Nvidia’s 99,370-SF new lease at the recently delivered Uptown ATX. The company is 

expected to occupy the space in early 2026 and will retain the right to expand within the 

building.

‒ Technology companies are continuing to favor The Domain submarket, but the Central 

Business District has been attracting new tenants. In total, three of the quarter’s largest 

leases were signed in these locales.

‒ The quarter’s top three lease transactions were new direct deals, indicating that tenants are 

using lease expirations to relocate into better amenitized buildings that will entice 

employees into the office.

‒ Near-term growth in Austin’s office market is projected to remain slow. Office investment 

activity is expected to stay subdued in the near term due to elevated inflation, elevated 

borrowing costs, and muted demand.

‒ Continued expiration of leases signed pre-pandemic will likely push tenants to shed 

underutilized space and lease smaller spaces in higher-quality, well-located assets.

‒ Asking rents spiked in the quarter due to the opening of The Republic, which is currently 

quoting $52.00-53.00/SF NNN. Despite this, the office market is expected to remain tenant 

friendly, as landlords compete to fill space in newly delivered and lower -quality space in the 

market by keeping asking rents generally flat to stimulate leasing activity.

‒ Vacancy is expected to taper off as the market begins to work through the elevated 

deliveries that have occurred over the past few years and companies lease space to meet 

in-office work requirements.

Major Transactions Outlook
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Source: Moody’s Analytics

The gross metropolitan product continues to increase despite economic headwinds, albeit at a slower rate. As of the end of 2023, the gross metropolitan product rose 9.0% year over 

year to reach a new all-time high of roughly $250 billion. 

Austin Gross Metropolitan Product

Economic Overview— GMP (Millions $) VS. YoY (%) Change
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Austin has historically reported lower unemployment rates compared to the national average, while being an outperformer in em ployment growth. The gap between Austin’s outperformance of the United States in 

job growth has narrowed in recent quarters, with Austin reaching parity with the national average in the most recent quarter. Most nonfarm payroll yearly growth has been concentrated in the government, financial 

activities and leisure and hospitality sectors. Despite continued national economic headwinds in the third quarter of 2025, the region’s unemployment rate ticked down by 23 basis points year over year. Meanwhile, 

employment growth decelerated by 123 basis points compared to the prior year.

Employment Growth Slows, Unemployment Remains Below National Average

Unemployment Rate, Seasonally Adjusted Nonfarm Payroll Employment, Seasonally Adjusted, 12-Month % Change 

Source: U.S. Bureau of Labor Statistics, Austin-Round Rock MSA  
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Known for its tech sector, Austin’s top employment industries —business and professional services and government— account for 35.7% of jobs. The business and professional services sector, a key 

driver of office employment, represents the largest industry at 20.0%. Meanwhile, government overtook trade/transportation/ut ilities to become the second largest employment sector during the quarter. 

Employment sectors were evenly split between job growth and job losses. Within office-using industries, the financial activities sector reported year over year job growth of 3.2%. Meanwhile, the 

business and professional and information sectors reported a declines of 1.1% and 2.2%, respectively.

Most Office-Using Jobs Sectors Report Yearly Job Losses

Employment by Industry, August 2025 Employment Growth by Industry, 12-Month % Change, August 2025

Source: U.S. Bureau of Labor Statistics, Austin-Round Rock MSA
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Source: U.S. Bureau of Labor Statistics, Austin-Round Rock MSA

*Office-using employment includes employment in the following industry sectors: Professional & Business Services, Financial Activities and Information.

Office-using employment in Austin ended August 2025 with 412,727 employees, down 2.4% from the historical high observed in the first quarter of 2023. The seasonally adjusted unemployment 

rate stands at 3.4%, two basis points higher than the previous quarter. However, unemployment remains 23 basis points lower than August 2024. Office-using jobs have steadily declined since 

June 2025, as mounting job losses in the information and business and professional sectors have placed downward pressure on o verall office-using employment..

Information, Business & Professional Job Losses Push Office Employment Down

Office-Using  Employment* and Unemployment Across All Industries
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Source: Newmark Research, CoStar

Vacancy has generally trended up since 2019 due to elevated construction deliveries and historically low absorption from technology and business and professional services companies shedding excess space to prioritize efficiency and 

signing smaller leases in high-quality spaces. Further compounding the issue is the implementation of hybrid work policies and artificial intelligence into workflows that have reduced corporate headcounts and space requirements. Austin’s 

overall office vacancy rate decreased by 20 basis points quarter over quarter to 23.6% in the third quarter of 2025. However, vacancy remains 20 basis points higher on an annual basis and above the 20-year vacancy average of 14.2%. 

Although the vacancy rate has recently begun to taper following recording 1.0 MSF of demand in the quarter, vacancy is expect ed to remain elevated as the market continues working through the influx of supply that has delivered over the 

past couple of years. 

Vacancy Inches Lower from Record High

Historical Construction Deliveries, Net Absorption, and Vacancy
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Source: Newmark Research, CoStar

Leasing activity in Austin increased on a quarterly basis but declined on an annual basis. The third quarter of 2025 reported  total leasing activity of 1.3 MSF, well below the 16-year third quarter 

average of 2.0 MSF. The slowdown in leasing reflects companies prioritizing efficiency through right -sizing workforces and office space amid an uncertain economic environment stemming from 

stubborn inflation and tariffs. Further complications include the future of hybrid work policies. However, leasing could rebound as more companies phase out work from home policies and require 

more space to implement full-time in-person work. Average deal size for the third quarter of 2025 was 5,473 SF, down from the th ird quarter of 2024’s average deal size of 7,102 SF.

Tariff Turmoil and Economic Uncertainty Slows Leasing Activity

Total Leasing Activity (msf)
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Source: Newmark Research, CoStar

As of the third quarter of 2025, Austin’s Class A office market totaled 46.1 MSF of space. Corporations are trading larger sp aces in lower-quality buildings for smaller spaces in better amenitized 

buildings to entice employees into the office. Austin’s Class A office vacancy rate held steady from the previous quarter at 29.3% as leasing activity and occupancy stagnated in the market due to 

macroeconomic uncertainty but remains 30 basis points below the high set at the beginning of 2025. Vacancy is expected to tre nd downward once companies begin occupying pre-leased space.

Corporate Office Downsizing Pushes Class A Vacancy to Near Record High

Class A Office Inventory vs. Class A Office Vacancy Rate
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Source: Newmark Research, CoStar

Sublease availabilities in the third quarter of 2025 edged down 20 basis points on a quarterly basis with a larger decline an nually by 60 basis points to 4.5% as firms have sublet space put on the market by 

technology companies, such as PricewaterhouseCoopers’ sublet of Meta’s space at Sixth and Guadalupe. Meanwhile, direct availability decreased by 60 basis points quarter over quarter and 130 basis points year 

over year to 21.6%. As a result from decreasing availabilities, the overall vacancy rate subsequently also decreased by 20 basis points on a quarterly basis to 23.6%. However, overall vacancy remains 20 basis 

points higher year over year due to a plethora of recently delivered space that has yet to be absorbed. It will likely taper off as the market works through its recent deliveries.

Declines in Direct and Sublet Availabilities Push Vacancy Down Quarter over Quarter

Available Space as Percent of Overall Market
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Source: Newmark Research, CoStar

Construction activity in the market spiked during the first quarter of 2019 and remained elevated through the end of 2023, fueled by the growth of Austin’s technology sector and demand for high-quality office space. The 

construction pipeline has generally declined since recording a recent peak of 6.8 MSF during the fourth quarter of 2022, with the sharpest decline occurring during the first quarter of 2024. As of the end of the third quarter of 

2025, the construction pipeline totaled 185,641 SF, or 0.2% of total office inventory, reflecting the lowest level of under-construction activity since the third quarter of 2011. A significant portion of the steep drop in the under-

construction pipeline can be attributed to the delivery of The Republic, an 816,543 SF mixed-use development in the CBD. Meanwhile, restrictive fiscal policies and rising building costs have curbed new groundbreakings. 

Delivery of The Republic Empties Out Construction Pipeline
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Asking rents spiked to a new record high of $44.86/SF, reflecting quarterly and annual increases of 2.8% and 8.1%, respective ly. Since 2009, Austin has generally reported positive yearly rent 

growth, with the trend continuing into the third quarter of 2025. The annual increase can likely be attributed to landlords raising asking rates to compensate for higher costs related to stubborn 

inflation and the recent delivery of new high-quality space into the market. This trend may reverse as landlords compete to fill space amid an uncertain economic environment. The annual spike in 

rents is attributable to the delivery of The Republic in August 2025.

Asking Rents Rise to Record High

Office Average Asking Rent, $/SF, FS Year-over-Year Asking Rent Growth Rate

Source: Newmark Research, CoStar 
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As of the end of the third quarter of 2025, Class A rents averaged an all-time high of $52.53/SF, while Class B rents were $36.24/SF. Class A asking rents rose by 10.1% on a yearly basis, while Class B asking rents 

increased 4.3%. Overall rent spread between Class A and Class B asking rents also climbed to a historic high of $16.29/SF, reflecting a 54.8% increase since the fourth quarter of 2019. The increasing divergence 

between Class A and Class B rents is likely driven by landlords lowering Class B rates to attract tenants and compete with higher-quality assets, while Class A landlords are leveraging growing demand for highly-

amenitized spaces to push up asking rents. Meanwhile, sublease asking rents increased by 4.0% quarter over quarter and 20.5% year over year during the third quarter of 2025.

Record-High Class A Asking Rates Expand Rent Spread to New Peak

Class A and Class B Asking Rents Sublease Rates
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Contrary to headlines that Austin’s reputation as a tech hub is fading, tech continued to play a dominant role in leasing. Nv idia signed the largest lease of the quarter at Uptown ATX in the Domain 

submarket. The top three leases signed this quarter were direct new leases, indicating that tenants are using lease expirations to relocate into higher quality buildings to entice employees into the 

office. Meanwhile, two of the third quarter’s top leases were signed in the Central Business District, in contrast to expecta tions that tenants would continue to leave the CBD. Time will tell if this is a 

new trend or an aberration. However, The Domain remains a favorite of technology companies, as evidenced by Nvidia’s lease. 

Signs of Life in the CBD?

Notable 3Q25 Lease Transactions

Tenant Building(s) Submarket Type Square Feet

Nvidia Uptown ATX – One Uptown North/Domain Direct New 99,370

Technology company and artificial intelligence darling Nvidia inked the largest deal of the quarter when it leased space on the 1st, 13th and 14th floors of 11515 Burnet Road. Nvidia will retain the option to match 

any deal that the landlord can negotiate and expand within the building over the term of the 10-year lease. The company is expected to occupy the space in early 2026.

Confidential Government Tenant 400 West CBD Direct New 94,211

An undisclosed governmental entity has leased the 8th through 12th floors of 400 W 15th Street in the Central Business District.

Base Power 205 East Riverside Drive South Direct New 43,122

Austin-based energy company Base Power signed a 43,122-SF lease for space on the 1st, 2nd and 3rd floors of 205 East Riverside Drive. The building will serve as the company’s headquarters, with occupancy 

expected in November 2025.

Bazaarvoice Quarry Oaks III Northwest Renewal 36,592

Austin-based software company Bazaarvoice renewed its space on the fourth floor of 10901 Stonelake Boulevard. The company has maintained its headquarters in the space since 2016.

PricewaterhouseCoopers Sixth and Guadalupe CBD Sublease 32,000

Multi-national accounting firm PwC sublet space from Meta on the 29th floor of 400 West Guadalupe Street. PwC’s lease at Shoal Creek Walk is scheduled to expire in July 2026. Meta never occupied the space 

and placed the space up for lease a year before the building was completed.

Source: Newmark Research, CoStar 
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Austin Office Submarket Map
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Austin Office Submarket Overview

Submarket Statistics – All Classes

Total  Inventory  

(SF)

Under 

Construction 

(SF)

Total Vacancy Rate
Qtr Absorption 

(SF)
YTD Absorption (SF) 

Direct Asking Rent 

(Price/SF)

Sublet Asking Rent         

(Price/SF)

Total Asking Rent 

(Price/SF)

Austin CBD 18,209,760 0 30.4% 526,808 264,203 $61.33 $56.94 $60.91 

Cedar Park/GT/RR 4,683,575 0 13.1% 25,404 -41,482 $34.54 $33.94 $34.44 

Central/West Central 6,263,145 0 9.7% 189,176 186,643 $36.53 $35.70 $36.50 

East/Northeast 11,359,479 48,000 39.5% 81,686 379,748 $38.93 $36.30 $38.38 

North/Domain 9,140,608 0 13.2% 92,881 114,145 $51.72 $44.31 $51.19 

Northwest 18,251,237 0 27.9% -58,674 -497,490 $41.07 $25.71 $39.07 

South/Southeast 7,741,450 52,453 19.4% 16,742 42,006 $42.98 $33.37 $39.90 

Southwest 12,961,362 85,188 14.3% 126,584 278,187 $43.02 $43.00 $43.02 

Suburban 70,400,856 185,641 21.8% 473,799 461,757 $41.71 $33.77 $40.47 

Market 88,610,616 185,641 23.6% 1,000,607 725,960 $45.68 $38.70 $44.86 

Please reach out to your
Newmark business contact for this information
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Source: Newmark Research

Austin Office Submarket Overview—Class A

Submarket Statistics – Class A

Total Inventory  (SF)
Under Construction 

(SF)
Total Vacancy Rate Qtr Absorption (SF) YTD Absorption (SF) 

Direct Class A

 Asking Rent (Price/SF)

Austin CBD 13,554,471 0 35.2% 442,998 231,628 $65.18 

Cedar Park 1,657,254 0 21.7% -26,270 -100,296 $37.03 

Central West Central 1,862,725 0 6.2% 16,292 18,534 $54.97 

East/ Northeast 5,757,629 48,000 51.0% 30,327 278,032 $51.61 

North/ Domain 5,000,913 0 11.0% 111,432 244,401 $59.85 

Northwest 9,037,365 0 33.9% -10,794 -160,222 $42.60 

South/ Southeast 2,735,996 0 19.2% 80,704 87,619 $50.50 

Southwest 6,472,658 85,188 18.2% 39,870 175,186 $47.35 

Suburban 32,524,540 133,188 26.9% 241,561 543,254 $48.79 

Market Total 46,079,011 133,188 29.3% 684,559 774,882 $52.23 

Please reach out to your
Newmark business contact for this information
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Source: Newmark Research

Austin Office Submarket Overview—Class B

Submarket Statistics – Class B

Total Inventory  (SF)
Under Construction 

(SF)
Total Vacancy Rate Qtr Absorption (SF) YTD Absorption (SF) 

Direct Class B

 Asking Rent (Price/SF)

Austin CBD 3,228,261 0 22.8% 83,810 10,926 $49.13 

Cedar Park 2,733,093 0 9.2% 50,007 50,154 $32.96 

Central West Central 3,181,717 0 13.6% 182,070 169,494 $33.07 

East/ Northeast 4,761,722 0 31.5% 50,904 27,468 $29.31 

North/ Domain 4,052,014 0 14.9% -18,551 -104,315 $36.55 

Northwest 8,897,376 0 21.9% -35,621 -310,243 $40.27 

South/ Southeast 4,522,655 52,453 21.3% -59,011 -40,613 $40.59 

Southwest 6,337,607 0 10.5% 86,714 103,001 $36.89 

Suburban 34,486,184 52,453 18.5% 256,512 -105,054 $36.50 

Market Total 37,714,445 52,453 18.8% 340,322 -94,128 $36.24 

Please reach out to your
Newmark business contact for this information
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Source: Newmark Research; CoStar

3Q25 Texas Office Market Overview

Austin Dallas-Fort Worth Houston San Antonio

Total Inventory (SF) 88,610,616 283,269,642 248,045,117 51,176,242

Under Construction (SF) 185,641 1,911,072 1,103,727 355,000

Total Vacancy Rate 23.6% 24.3% 25.5% 17.4%

Quarter Absorption 1,000,607 859,914 636,813 197,279

YTD Absorption 725,960 1,071,838 1,187,900 -255,604

Quarter Deliveries 1,085,759 898,800 319,117 168,000

YTD Deliveries 1,470,759 1,030,631 685,840 188,000

Direct Asking Rate (FSG/SF) $45.68 $32.23 $30.48 $27.82

Sublet Asking Rate (FSG/SF) $38.70 $28.74 $24.56 $23.97

Total Asking Rate (FSG/SF) $44.86 $31.95 $30.29 $27.62

Please reach out to your
Newmark business contact for this information
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– Austin is a major tech hub, attracting numerous companies in the technology sector.

– The city has a vibrant and diverse economy, with strong sectors in the business and professional, 

trade/transportation/utilities and government industries, that will drive population growth and 

bolster office demand.

– Austin's office market is showing resilience, with positive absorption in high-quality buildings.

– The Austin office market is experiencing a strong resurgence, with mid-size office spaces 

particularly in demand due to hybrid work models.

– Capital markets activity has strengthened, reflecting renewed investor confidence in Austin’s 

long-term stability.

– Proximity to major Texas markets enhances Austin’s appeal as a commercial hub.

Austin Office Market

– Austin has high vacancy rates, particularly in older buildings.

– Rising rental costs can be a deterrent for some businesses.

– Limited future construction may restrict future growth.

– Economic fluctuations can impact office demand and leasing activity.

– The office vacancy rate has trended upward, driven by a surplus of new speculative office 

buildings and remote work trends.

– Landlords are offering generous lease incentives to attract tenants.

– Continued expansion of the tech sector offers opportunities for office space demand.

– Revitalizing older office buildings can attract new tenants.

– Increasing demand for flexible and co-working spaces presents new opportunities.

– Areas like North and East Austin are gaining popularity due to vibrant culture and 

amenities, attracting businesses and supporting office market growth.

– New completions offer modern spaces to attract tenants seeking high-quality facilities.

– Demand for smaller, flexible office spaces (1,000–5,000 square feet) presents 

opportunities for landlords to cater to companies adopting hybrid models.

– Potential economic downturns or tech sector downsizing could reduce office space 

demand.

– The rise of remote work may decrease long-term demand for traditional office spaces.

– Competitive markets like Dallas may attract businesses away from Austin.

– Rising construction costs and tighter financial conditions create headwinds for landlords.

– Austin’s high office prices may push businesses to lower-cost Texas markets.

– Shifts in regulations, such as those affecting commercial real estate, could pose 

challenges to market stability.

Opportunities Threats

Strengths Weaknesses

Please reach out to your
Newmark business contact for this information
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In the third quarter of 2025, government agency remains the dominant source of debt financing, accounting for 34.6% of the total volume. Notably, agency and bank loans represent a significant share of near-term maturities, 

with a front-loaded schedule totaling $15.6 billion over the next five years as of the end of the third quarter. The highest debt volume due occurs in 2029 at $11.7 billion, indicating the importance of evaluating upcoming 

maturities as a gauge of future market economic health. The concentration of near-term maturities, particularly among agency and bank debt, highlights refinancing risk in a higher-rate environment, indicating the importance of 

credit quality and capital planning over the next cycle.

Highest Loan Volume Due in 2029

Financing Source (by volume) Debt Maturity Schedule (by loan type)

Source: RCA, Newmark Research
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Please reach out to your
Newmark business contact for this information
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In the third quarter of 2025, office loans represent just 10.6% of the $26.7 billion in maturities scheduled between 2025 and 2029, reflecting a limited but growing exposure for a sector with relatively stable 

fundamentals. In contrast, multifamily comprises a much larger share at 63.1%, but strong operating performance as well and sustained lender demand have helped keep refinancing risk in check. Overall, these 

trends underscore a capital market that is increasingly discerning—favoring asset classes with proven resilience and income durability.

Multifamily Maturities Particularly Elevated Through 2029, Office Not So Much

Commercial Mortgage Maturities
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San Antonio Office Market Overview

30

  51,176,242 SF
Total Inventory

17.4%
Total Vacancy Rate

$27.62
Average Asking Rate

188,000 SF
YTD Deliveries

-255,604 SF
YTD Net Absorption

Building Name Tenant Type Size (SF)

Centre Plaza Mytech Partners New Lease 20,754

Legal Professional 

Building
Project Cowork New Lease 19,113
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Building Name Buyer Seller Price (M) Size (SF)

145 Navarro 

Street – Main 
Office Building

Ashford 

Hospitality Trust

Blueprint 

Hospitality
$32.0 211,352

Deliveries & Net Absorption

Notable Lease Transactions Notable Sale Transaction

• Annual full-

service rental 

rates set a 

record high of 

$27.62/SF 

during the third 

quarter of 2025, 

reflecting yearly 

growth of 

15.1%. 

Market Snapshot

• Direct availabilities increased by 90 basis points and 

sublet availabilities decreased by 20 basis points on a 

yearly basis, pushing overall vacancy up by 40 basis 

points year over year to 17.4%.

• The under-construction pipeline dropped to 355,000 SF 

under construction.

• Macroeconomic uncertainty made businesses pause to 

evaluate leasing decisions as the market recorded 

542,823 SF of leasing activity during the third quarter 

of 2025, well below the 16-year third quarter average of 

799,866 SF.

Please reach out to your
Newmark business contact for this information
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Source: Newmark Research

San Antonio Office Submarket Overview

Total  Inventory  (SF)
Under Construction 

(SF)
Total Vacancy Rate Qtr Absorption (SF) YTD Absorption (SF) 

Direct Asking Rent 

(FSG/SF)

Sublet Asking Rent         

(FSG/SF)

Total Asking Rent 

(FSG/SF)

CBD 7,278,769 0 23.1% -93,829 23,872 $27.33 $25.00 $27.30 

Comal County 789,051 130,000 10.1% 7,556 -15,719 $29.05 - $29.05 

Guadalupe County 496,345 0 0.5% 0 -1,347 - - -

Kendall County 575,653 40,000 2.0% 147,996 155,676 $32.37 - $32.37 

North Central 15,800,712 0 15.7% 68,907 -39,349 $28.54 $25.05 $28.33 

Northeast 4,392,874 0 18.6% 4,651 51,902 $24.52 $17.00 $24.44 

Northwest 19,770,190 100,000 18.2% 33,016 -484,155 $27.83 $23.39 $27.49 

South 2,072,648 85,000 11.3% 28,982 53,516 $28.90 - $28.90 

Suburban 43,897,473 355,000 16.5% 291,108 -279,476 $27.91 $23.94 $27.67 

Market 51,176,242 355,000 17.4% 197,279 -255,604 $27.82 $23.97 $27.62 

Submarket Statistics – All Classes

Please reach out to your
Newmark business contact for this information



For more information:

nmrk.com/insights

Ching-Ting Wang

Head of Southeast Research

ChingTing.Wang@nmrk.com

New York Headquarters

125 Park Ave.

New York, NY 10017

t  212-372-2000

nmrk.com

Austin

2530 Walsh Tarlton Ln

Suite 200

Austin, TX 78746

t  512-342-8100

Andrew Cook 

Research Analyst

Andrew.Cook@nmrk.com

Kirsten Kempf

Senior Research Analyst

Kirsten.Kempf@nmrk.com

https://www.nmrk.com/insights
http://www.nmrk.com/

	Slide 1: Austin Office  Market Overview
	Slide 2: Market Observations
	Slide 3
	Slide 4: Economy
	Slide 5: Austin Gross Metropolitan Product
	Slide 6: Employment Growth Slows, Unemployment Remains Below National Average
	Slide 7: Most Office-Using Jobs Sectors Report Yearly Job Losses
	Slide 8: Information, Business & Professional Job Losses Push Office Employment Down
	Slide 9: Leasing Market Fundamentals 
	Slide 10: Vacancy Inches Lower from Record High
	Slide 11: Tariff Turmoil and Economic Uncertainty Slows Leasing Activity
	Slide 12: Corporate Office Downsizing Pushes Class A Vacancy to Near Record High
	Slide 13: Declines in Direct and Sublet Availabilities Push Vacancy Down Quarter over Quarter
	Slide 14: Delivery of The Republic Empties Out Construction Pipeline
	Slide 15: Asking Rents Rise to Record High
	Slide 16: Record-High Class A Asking Rates Expand Rent Spread to New Peak
	Slide 18: Signs of Life in the CBD?
	Slide 19: Market Statistics & Map
	Slide 20: Austin Office Submarket Map
	Slide 21: Austin Office Submarket Overview
	Slide 22: Austin Office Submarket Overview—Class A
	Slide 23: Austin Office Submarket Overview—Class B
	Slide 24: 3Q25 Texas Office Market Overview
	Slide 25: Supplemental Analysis
	Slide 26: Austin Office Market
	Slide 27: Highest Loan Volume Due in 2029
	Slide 28: Multifamily Maturities Particularly Elevated Through 2029, Office Not So Much
	Slide 29: San Antonio Appendix
	Slide 30: San Antonio Office Market Overview
	Slide 31: San Antonio Office Submarket Overview
	Slide 32

