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2023 was another disappointing year for the Metro Denver Office
Market. Negative absorption and rising vacancies continued as tenants
still remained reluctant to make any long-term leasing decisions. The
lack of available capital hindered the investment market for a second
straight year. On a positive note, two large transactions were completed
by year-end. Xcel Energy leased 220,000 square feet in RiNo for their
regional headquarters and Crescent Real Estate paid $129 million for
BP’s onshore oil and gas headquarters to close out the year.

MARKET INDICATORS Q4 2023 Q3 2023 Q2 2023 Q1 2023 Q4 2022
12 Mo. Net Absorption SF (2,431,944) (1,956,651) (1,621,641) (1,851,038) (238,132)
Vacancy Rate 16.2% 16.1% 15.4% 15.3% 14.7%
Avg NNN Asking Rate PSF $29.25 $29.16 $29.11 $28.94 $28.88
SF Under Construction 3,995,042 3,884,138 3,899,373 3,949,750 2,642,862
Inventory SF 184,644,477 184,606,825 184,559,823 184,235,675 184,208,881
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TOP SALE TRANSACTIONS BY SF SIZE SALE PRICE BUYER / SELLER BUILDING CLASS
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TOP LEASE TRANSACTIONS BY SF SIZE LANDLORD TENANT TENANT INDUSTRY
%i?\(\)/frllaéeOStreet 213,711 SF McCaffery Interests, Inc Xcel Energy :Lﬁ?ﬁ:&ﬁg?!é?gj:jgiecs’
%iﬁi::[ngéby Court 87,787 SF Zeppelin Development BOA Technology Manufacturing
3601 Walnut Street 50,801 SF MetLife, Inc Undisclosed Undisclosed
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https://www.lee-associates.com/people/?terms=bitzer&broker=15456
https://s3.amazonaws.com/buildout-production/users/21810/bio.pdf?1553106298
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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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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