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The Madison retail market demand remains stable due to favorable
demographics, including above-average median household incomes,
soaring population growth and a very low unemployment rate. The
vacancy rate is at an all-time low of 2.2%. The tight market has led to
a slowdown in leasing and sales, simply due to the lack of available
inventory. On a positive note, lack of available space continues to push
rental rates and sale prices up. Construction starts are up year-over-year
but remain muted due to financing interest rates and construction costs.
Future construction projects are expected to be build-to-suit.

MARKET INDICATORS Q4 2023 Q3 2023 Q2 2023 Q1 2023 Q4 2022
12 Mo. Net Absorption SF 166,083 366,212 406,292 548,476 537,601
Vacancy Rate 2.2% 2.3% 2.3% 2.4% 2.5%
Avg NNN Asking Rate PSF $16.92 $16.86 $16.78 $16.61 $16.59
SF Under Construction 167,000 177,000 91,582 76,582 102,236
Inventory SF 41,430,373 41,420,373 41,405,791 41,393,791 41,416,537

NET ABSORPTION, NET DELIVERIES, & VACANCY UNDER CONSTRUCTION
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TOP SALE TRANSACTIONS BY SF SIZE SALE PRICE BUYER / SELLER TENANCY TYPE
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TOP LEASE TRANSACTIONS BY SF SIZE LANDLORD TENANT TENANT INDUSTRY
&3a1d3isti:ilvvevrlsity Avenue 36,623 SF Shepherd Express Undisclosed Undisclosed
f/lqaodﬁ;iié,)\?v(l)dana Road 18,150 SF \Zﬁ?uiifﬁiﬁ’ Undisclosed Undisclosed
(l\jﬂéa\c/j\{seszjrs\\//\lme Mall 7,887 SF CBL Properties, Inc. H&M Retailer
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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

) ﬁal/ orlease, and vg}'thdrawal without notice. Thffd-pa&y data sources: CoStar Group, Inc., The Economist, U.S. Bureau of Economic Analysis, U.S. Bureau
/=] /[ “of Labor Statisti(!;”Congressiona/ Budget Office, Eurobeqn Central Bank, GlobeSt.com, CoStar Property, and Lee & Associates Proprietary Data. ©
:4 © Copyrigh/ 2023 Lee & Associates all rights reservg}ﬁﬂ’%ﬁgﬂ—party Image sources: sorbis/shutterstock.com, shuﬁer;fzgnk. com, pixabéjitom, istock.com
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