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The Denver retail market remained fundamentally tight in Q4 2025, though momentum

continued following an extended period of expansion. Net absorption softened over the

past year as select tenants paused expansion, yet overall availability stayed near historic

lows, supporting landlord confidence. Asking rents continued to trend upward, reflecting

sustained demand for well-located retail and limited second-generation space. Pad site

development and freestanding opportunities remained the primary growth drivers, with

national quick-service and convenience-oriented retailers competing aggressively for

prime corridors. Investment activity remained selective, with stable pricing for high-quality

assets underscoring the sector’s relative resilience compared to other property types.

MARKET INDICATORS Q4 2025 Q3 2025
12 Mo. Net Absorption SF (519,085) (1,056,695)
Vacancy Rate 4.2% 4.3%
Avg NNN Asking Rate PSF $27.01 $27.07
Sale Price PSF $272.00 $273.00
Cap Rate 6.70% 6.60%
Under Construction SF 687,931 594,892
Inventory SF 164,273,423 164,436,273
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2,500,000

2,000,000

1,500,000

1,000,000

500,000

0 —

(500,000)

(1,000,000)

(1,500,000)

2015 2016 2017 2018 2019 2020 2021

2022

mm Net Absorption  mm Net Deliveries — Vacancy — U.S. Vacancy

2023 2024

2025

6%

5%

4%

1%

1,800,000

1,600,000

1,400,000

1,200,000

1,000,000

800,000

600,000

400,000

200,000

0

TOP SALE TRANSACTIONS BY SF SIZE SALE PRICE
s D s s 320900
o 003 o s SHIS
TOP LEASE TRANSACTIONS BY SF SIZE LANDLORD
g;ii;?g%s' Santa Fe Drive 53,414 SF Focus Property Group
Z)i?\%; Hlampden Avenue 43,887 SF AmCap
1403-1453 Larimer Street 7,534 SF Asana Partners

Denver, CO

LEE & ASSOCIATES RESEARCH

Q2 2025 Q12025 Q4 2024
(538,229) 150,264 478,084
4.4% 4.10% 3.84%
$26.48 $26.51 $26.55
$271.00 $270.32 $272.99
6.60% 6.53% 6.47%
415,709 382,122 374,041
165,174,644 166,705,763 166,679,500

UNDER CONSTRUCTION

2021

2015 2016 2017 2018 2019 2020 2022 2023 2024 2025

BUYER / SELLER TENANCY TYPE

City and County of Denver

Gart Properties Multi-Tenant
Continental Realty Cgrporatlon MultiTenant
Tryperion Holdings
Brixmor Property Group, Inc. .
AEW Capital Management Multi-Tenant
TENANT TENANT INDUSTRY

Undisclosed Undisclosed

Whole Foods Market Grocer/Disbributor

Undisclosed Undisclosed



https://www.lee-associates.com/people/?terms=virgilio&broker=116870
http://www.lee-associates.com/research/
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_ The info //:/- and details contain have begn obtained from thlrd—péﬁﬂc&rce fble[lgyea"lf‘b"be(e\l;@ble, however, Lee & Associates has not
\independently verified its accuracy. Lee & Associates makes no representations, guaianféés,\p@re:ss or implied warranties of any kind regarding the
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: ~ac ao  completeness of the information and details provided herein, including but not Iimited*tgﬂbelnplied warranty of suitability and fitness for a
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purpose. Interested parties should perform their own due diligence regarding the accuracy of the information.
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he info matioﬁ provided herein, including any sale or lease terms, is being provided subject to errors, omissions, chaﬁgeé?)‘fprice_gr conditions, prior
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