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CBRE, Inc. is pleased to provide this proposal ....

BASE CASE PRICING GUIDANCE POTENTIAL REACH

VALUE Placeholder Placeholder Placeholder

VALUE PER UNIT Placeholder Placeholder Placeholder

LEVERAGED IRR Placeholder Placeholder Placeholder

IN-PLACE CAP RATE Placeholder Placeholder Placeholder

PROFORMA CAP RATE Placeholder Placeholder Placeholder

Drivers & Insights

Structural housing 

undersupply

Rent affordability advantage

Job sector expansion
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Development

Submarket Units Under Construction

Downtown 513 

East 210 

South 1,094 

North 50 

West 1,286 

Total 3,153 
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Notable Transactions
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Takeaways

Concentrated softness

Fundamentals remaining 

strong

Yield matters

2026 Madison Market Update



EXPERIENCE

Gretchen Richards is a First Vice President in the CBRE Madison

office. Richards specializes in multifamily investment sales as a

part of the Capital Markets Investments Property group. Since
joining CBRE in 2016, Gretchen has participated in

approximately

$568 million in investment real estate transactions 
representing private equity and institutional clients.

Prior to joining CBRE Madison, Gretchen worked as a Commercial
Real Estate Lender, a Leasing Director with a Real Estate

Investment Trust (REIT) and

sales professional with a Madison-based Berkshire 
Hathaway affiliate. Her clients value her attention to detail,

creative solutions, and connections across a breadth and

depth of industries.

Gretchen’s experience within many aspects of multifamily 
investments – from operations to underwriting to sales – provide

valuable context to fully

understand assets and tell the story of each disposition.

SIGNIFICANT MULTIFAMILY TRANSACTIONS

– EJPlesko, 2302 High Ridge Trail, Fitchburg - 674 Units
– FPA Multifamily, 78 Kessel Court, Madison - 318 Units
– Gorman & Company, Various locations - 285 Units
– Boston Capital 1800 N 12 Street, Milwaukee - 143 Units
– Urban Land Interests, 806 Riverwalk Drive,

Waukesha - 136 Units

– Continental Properties, N30W23861 Green

Road, Pewaukee - 112 Units

– Dominium, 10901 W Donna Drive, Milwaukee - 96 Units

PROFESSIONAL AFFILIATIONS
/ ACCREDITATIONS

– Board of Directors, Commercial

Association of REALTORS Wisconsin 
(CARW)

– Board of Directors,

Neighborhood House
Community Center

– Licensed Real Estate Broker
– Member, Commercial Brokers Group – Madison
– Member – Apartment Association

of South Central Wisconsin
(AASCW)

– “Rookie of the Year” award winner – Top producer 

based on first 3 years of brokerage experience
(2017)

– CBRE Women’s Network Field Delegate
– CARW NextGen Alumnus

– Leadership Greater Madison Alumnus

EDUCATION

– University of Wisconsin-Madison - Bachelor of
Arts

– Certified Commercial Investment Member
(CCIM)

Gretchen Richards,
CCIM
First Vice President
+1 608 239 2025
gretchen.richards@cbre.com

CLIENTS REPRESENTED

– Arnel, Inc.
– Axoim Properties
– Boston Capital
– Continental Properties
– Dental Health Associates
– Dominium Apartments
– EJPlesko
– Fiduciary Real Estate Development
– Fowler Property Group Multifamily (FPA)
– Forward Development Group
– General Capital Group
– Gorman & Company
– Hallman Lindsay
– Hendricks Commercial Properties
– Herman & Kittle Development
– Johnson Financial Group
– Lokre Real Estate
– Monroe Investment Partners
– RDM Development
– SARA Investment Real Estate
– Terraco, Inc.
– Urban Land Interests
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ThankYou

Thank You

Gretchen Richards
First Vice President

+1 608 239 2025

gretchen.richards@cbre.com

CAPITAL MARKETS

mailto:gretchen.richards@cbre.com
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STAGNANT
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TEPID
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HOPEFUL

UNPREDICTABLE
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MARKET DESCRIPTORS

CHOPPY



2026 Madison Market Update

NATIONAL PERSPECTIVE

• National vacancy at 19%, nearly doubled from 
pandemic 

• Construction down 86% from pandemic peak, 
Q1 26 totals lowest in 14 years

• Vacancy decline stabilizing

National Market Influences

• Flight to quality– Class C sitting vacant with 
Class A demand

• Slight drop in vacancy could be positive sign
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MADISON OFFICE MARKET

statement
about slide

Central East
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& South



2026 Madison Market Update

MADISON OFFICE MARKET
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MADISON OFFICE MARKET
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CENTRAL EAST WEST & SOUTH

• Downtown – Flight to quality

• Suburban– Large corporate 
vacancy with additional shadow 
vacancy
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MADISON LIFE SCIENCE SUBMARKET
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Existing Market InventoryCity Vacancy

Madison 2.3%

San Diego 26%

Raleigh/Durham 28%

San Francisco 29%

Boston 34%

45% of Life Science SF in Madison 
has been converted

Previous Use
• 13%   Office
• 18%   Flex
• 13%   Industrial
•   1%   Retail
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TRANSACTION NOTES

Downsizing has dominated the Market

• QBE

• John Deere

• TDS 

Activity focused on 2,500 – 10,000sf users

• ~44 Transactions in the last 24 months
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SCANNING THE HORIZON

• Shadow Vacancy remains high

• Shrinking Market – 4.4 % decrease in square feet since 2020

• Redevelopment, Demolition or Reuse of office properties will continue
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FUTURE OUTLOOK

Hybrid Impact

• Office attendance has stabilized at 30-40% below 
pre-pandemic levels. (Forbes)

• 22.3% of all US workers continue to work remote. 
Only 1% less than the 2024 peak. (Fortune) 

AI Impact

• 31% reduction in office support, customer service, 
and sales jobs expected by 2029. (McKinsey) 

• Expect continued downsizing and delayed growth.
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QUESTIONS

CONTACT INFORMATION:

CRAIG STANLEY
BROADWING ADVISORS

EMAIL: Craig@broadwing-advisors.com
Mobile: (608) 217-9101

Thank you!
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