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RETAIL MARKET OVERVIEW
CAMP PERRET, Vice President

The Madison Retail Market continues to rebound, showing positive 
evidence that Madison Retail is recovering from the pandemic.  Vacancy 
rates continue to trend downward as lease rates increase and net 
absorption is positive.  While sales and leasing activity was muted in 
Q1, improvement is forecasted as Madison’s outstanding demographics 
continue to attract national and regional retailers.

MADISON, WI

NET ABSORPTION, NET DELIVERIES, & VACANCY UNDER CONSTRUCTION

MARKET INDICATORS Q1 2022 Q4 2021 Q3 2021 Q2 2021 Q1 2021

▲     12 Mo. Net Absorption SF 246,364 25,415 (25,904) (29,694) (232,352)

▼     Vacancy Rate 3.5% 3.6% 3.7% 3.7% 4.8% 

▲     Avg NNN Asking Rate PSF $16.00 $15.90 $15.83 $15.73 $15.77 

▼     SF Under Construction 223,825 229,825 200,566 109,341 8,400 

▲     Inventory SF 40,433,238 40,430,230 40,453,089 40,501,369 40,758,291 

TOP LEASE TRANSACTIONS BY SF SIZE LANDLORD TENANT TENANT INDUSTRY

5964 Executive Drive
Fitchburg, WI  6,600 SF Timothy Neitzel Toca Arts, Entertainment 

and Recreation

160 Keenan Court
Verona, WI  6,600 SF Timothy Neitzel Undisclosed Undisclosed

938-1012 W. Main Street
Sun Prairie, WI  4,003 SF John Schlueter Undisclosed Undisclosed

TOP SALE TRANSACTIONS BY SF SIZE SALE PRICE BUYER / SELLER TENANCY TYPE

2915 New Pinery Road
Portage, WI  53,220 SF  $3,750,000

$70.46 PSF
Alpine Income Prop OP LP

Robin Grocery LLC Single-Tenant

341 State Street
Madison, WI  44,723 SF  Undisclosed Fire House Joint Venture LLP

Core Madison Groham LLC Multi-Tenant

4222-4260 East Towne Boulevard
Madison, WI  43,973 SF  Undisclosed Next Realty, LLC

Undisclosed Multi-Tenant

https://www.lee-associates.com/people/?terms=perret&broker=22814
http://www.lee-associates.com/research/


The information and details contained herein have been obtained from third-party sources believed to be reliable, however, Lee & Associates has not 
independently verified its accuracy. Lee & Associates makes no representations, guarantees, or express or implied warranties of any kind regarding the 
accuracy or completeness of the information and details provided herein, including but not limited to, the implied warranty of suitability and fitness for a 
particular purpose. Interested parties should perform their own due diligence regarding the accuracy of the information.
The information provided herein, including any sale or lease terms, is being provided subject to errors, omissions, changes of price or conditions, prior 
sale or lease, and withdrawal without notice. Third-party data sources: CoStar Group, Inc., The Economist, U.S. Bureau of Economic Analysis, U.S. Bureau 
of Labor Statistics, Congressional Budget Office, European Central Bank, GlobeSt.com, CoStar Property, and Lee & Associates Proprietary Data. ©
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