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Retail asking rents reach a five-year high
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MARKET HIGHLIGHTS

- The Denver retail market closed Q12025 with an availability rate of 4.9%. This
represents a slight 10 basis point increase quarter-over-quarter but a 10 basis
point decrease from the rate in Q12024.

- Total net absorption in Q12025 was negative 255,000 sq. ft., a considerable
decline compared to the negative 44,000 sq. ft. of net absorption in Q4 2024. Net
absorption was also down substantially year-over-year from the positive 161,000
sq. ft. in Q1 2024, as new completions have been on a steep decline in recent
quarters.

- A total of 18,000 sgq. ft. delivered in Q1 2025, bringing the rolling four-quarter
new completions total to 556,000 sq. ft.

- The overall average net asking rent for retail space in Denver ended Q12025 at
$21.65 per sq. ft., which was up 5.7% from Q4 2024 and up 5.2% from a year
earlier. This marks the highest average asking rent in the past five years.

- Retail investment sales in Q1 2025 amounted to $210.5 million in total volume,
which exceeded the $166.4 million of sales volume seen in Q4 2024.

$21.65

Avg. Asking Rent (NNN)

FIGURE 1: Completions, Net Absorption, and Availability Rate
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Market Overview

FIGURE 2: Market Statistics by Product Type FIGURE 4: Market Statistics by Submarket
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Asking Rents & Availablity

FIGURE 5: Net Asking Rent and Availability Rate FIGURE 6: Net Rent and % Change
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FIGURE 7: Availablity by Center Type FIGURE 8: Top 5 Submarket by Net Rent
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Investment Sales
FIGURE 9: Retail Investment Sale Volume FIGURE 11: Q1 2025 Sale Transactions
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FIGURE 10: Retail Investment Sale Price Per Sq. Ft.
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Economic Overview

FIGURE 12: Total Retail Sales
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FIGURE 14: GDP & Consumer Spending
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FIGURE 13: Retail Employment vs. Unemployment
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FIGURE 15: Total Population & Net Migration
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Disclaimer

Beginning in Q2 2024, CBRE revised the market coverage for the quarterly Denver
Retail Figures reports and is tracking a larger inventory of properties. The
statistical metrics are based on data for retail spaces of 1,000 sq. ft. or greater for
retail property types including neighborhood, community and strip centers,
lifestyle centers, power centers, and freestanding retail (see Retail Definitions for
more details). This statistical property data set differs from that used in CBRE
Denver Retail Figures reports published prior to Q2 2024.

Retail Definitions

Neighborhood, community and strip centers are groupings of buildings where there
is most often an anchor property (except strip). Neighborhood properties are the
largest ranging from 125,000 to 400,000 sg. ft., followed by community at 30,000 to
125,000 sgq. ft., and strip with 30,000 or less sq. ft.

Lifestyle are upscale national-chain specialty stores with dining and entertainment in
an outdoor setting. Lifestyle centers range from 150,000 to 500,000 sq. ft. Malls,
including both regional and super regional malls, can provide a wide range of goods
and services. Regional malls are built around full-line department stores and usually
range over 300,000 sq. ft. Super regional malls are usually over 750,000 sg. ft. with
more department stores.

Power Centers are category-dominant anchors, including discount department
stores, off-price stores, and wholesale clubs, with only a few small tenants. They
range from 250,000 to 600,000 sq. ft. and have multiple anchors.

Freestanding Retail are single-tenant occupied retail buildings. All other variables
may vary.

Market Definition

Metro Denver consists of Adams, Arapahoe, Boulder, Broomfield, Denver, Douglas
and Jefferson counties.

© Copyright 2025 All rights reserved. Information contained herein, including projections, has been obtained from sources believed to be reliable, but has not been verified for accuracy or completeness. CBRE, Inc. makes no
guarantee, warranty or representation about it. Any reliance on such information is solely at your own risk. This information is exclusively for use by CBRE clients and professionals and may not be reproduced without the prior

written permission of CBRE'’s Global Chief Economist.
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