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Among the 100 largest markets in the U.S., Madison’s current retail vacancy 
rate of 2.3% is the lowest vacancy rate in the Midwest and the fourth lowest 
in the nation, which currently is averaging 4.2%. Limited retail inventory 
is pushing lease volumes down. Additionally, the lack of speculative 
construction, due to rising interest rates, along with six quarters of positive 
absorption is also affecting leasing activity. On a positive note, lack of 
inventory continues to push rental rates up. While leasing is declining, sales 
activity in the Madison retail market continues to attract record levels of 
investment capital due to positive market demographics.

MADISON, WI

NET ABSORPTION, NET DELIVERIES, & VACANCY UNDER CONSTRUCTION

MARKET INDICATORS Q1 2023 Q4 2022 Q3 2022 Q2 2022 Q1 2022

▲     12 Mo. Net Absorption SF 561,638 549,978 306,444 223,639 211,701 

▼     Vacancy Rate 2.4% 2.5% 2.8% 2.9% 3.4% 

▼     Avg NNN Asking Rate PSF $16.63 $16.67 $16.62 $16.49 $16.37 

▼     SF Under Construction 76,582 98,236 235,169 251,294 246,915 

▼     Inventory SF 41,054,517 41,081,263 40,962,999 40,938,166 40,922,246 

TOP LEASE TRANSACTIONS BY SF SIZE LANDLORD TENANT TENANT INDUSTRY

202 Keenan Court
Verona, WI  5,700 SF PBJC Holdings, LLC Undisclosed Undisclosed

110 Market Street
Sun Prairie, WI  4,928 SF Guitarland Properties 

LLC Guitarland Properties LLC Retailer

2800 Sarah Lane
Waunakee, WI  4,500 SF Woodland Crest

Investors LLC Heartland Dental Professional Services

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

53 W. Towne Mall (West Town Mall)
Madison, WI  110,601 SF  $18,000,000

$162.75 PSF
Fidelis Realty Partners

Seritage Growth Properties Multi-Tenant

3650 University Avenue
Madison, WI  41,786 SF  $12,652,622

$302.80 PSF
Exchange Right Real Estate LLC
Flad Development & Investment Single Tenant

1209 Joseph Street
Dodgeville, WI  40,380 SF  $2,000,000

$49.53 PSF
McCon Building Corp

Lands End Single 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. ©
© Copyright 2023 Lee & Associates all rights reserved. Third-party Image sources: sorbis/shutterstock.com, shutterstock.com, pixabay.com, istock.com


	Table of Contents
	Industrial Overview
	Industrial - CA, Inland Empire West
	Industrial - FL, Miami
	Industrial - GA, Atlanta
	IIndustrial - IL, Chicago
	Industrial - MD, Baltimore
	Industrial - MI, Detroit
	Industrial - NC, Durham
	Industrial - NC, Raleigh
	Industrial - NJ, Northern New Jersey
	Industrial - OH, Cincinnati
	Industrial - OH, Columbus
	Industrial - PA, Eastern PA
	Industrial - SC, Charleston
	Industrial - SC, Greenville / Spartanburg
	Industrial - TX, Houston
	Industrial - WI, Madison

	Office Overview
	Office - AZ, Phoenix
	Office - CA, LA - San Gabriel Valley
	Office - FL, Miami
	Office - GA, Atlanta
	Office - MD, South Columbia
	Office - NC, Durham
	Office - NC, Raleigh
	Office - NJ, Northern New Jersey
	Office - OH, Cincinnati
	Office - SC, Charleston
	Office - SC, Greenville / Spartanburg
	Office - TX, Houston
	Office - WA, Seattle
	Office - WI, Madison

	Retail Overview
	Retail - CA, LA - Tri-Cities
	Retail - FL, Miami
	Retail - GA, Atlanta
	Retail - IL, Chicago
	Retail - NC, Durham
	Retail - NC, Raleigh
	Retail - OH, Cincinnati
	Retail - SC, Charleston
	Retail - SC, Greenville / Spartanburg
	Retail - WA, Seattle
	Retail - Wi, Madison

	Multifamily Overview
	Multifamily - CA, LA - West
	Multifamily - FL, Miami
	Multifamily - NC, Durham
	Multifamily - NC, Raleigh
	Multifmaily - OH, Cincinnati
	Multifamily - WA, Seattle

	00. Back Page.pdf
	Table of Contents
	Industrial Overview
	Industrial - CA, Inland Empire West
	Industrial - FL, Miami
	Industrial - GA, Atlanta
	IIndustrial - IL, Chicago
	Industrial - MD, Baltimore
	Industrial - MI, Detroit
	Industrial - NC, Durham
	Industrial - NC, Raleigh
	Industrial - NJ, Northern New Jersey
	Industrial - OH, Cincinnati
	Industrial - OH, Columbus
	Industrial - PA, Eastern PA
	Industrial - SC, Charleston
	Industrial - SC, Greenville / Spartanburg
	Industrial - TX, Houston
	Industrial - WI, Madison

	Office Overview
	Office - AZ, Phoenix
	Office - CA, LA - San Gabriel Valley
	Office - FL, Miami
	Office - GA, Atlanta
	Office - MD, South Columbia
	Office - NC, Durham
	Office - NC, Raleigh
	Office - NJ, Northern New Jersey
	Office - OH, Cincinnati
	Office - SC, Charleston
	Office - SC, Greenville / Spartanburg
	Office - TX, Houston
	Office - WA, Seattle
	Office - WI, Madison

	Retail Overview
	Retail - CA, LA - Tri-Cities
	Retail - FL, Miami
	Retail - GA, Atlanta
	Retail - IL, Chicago
	Retail - NC, Durham
	Retail - NC, Raleigh
	Retail - OH, Cincinnati
	Retail - SC, Charleston
	Retail - SC, Greenville / Spartanburg
	Retail - WA, Seattle
	Retail - Wi, Madison

	Multifamily Overview
	Multifamily - CA, LA - West
	Multifamily - FL, Miami
	Multifamily - NC, Durham
	Multifamily - NC, Raleigh
	Multifmaily - OH, Cincinnati
	Multifamily - WA, Seattle



	Button 2: 
	Page 1: 

	View Market Research: 
	Page 1: 

	View Our Properties: 
	Page 1: 

	Visit Our Website: 
	Page 1: 



