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The Metro Denver Office market finally seems to be turning the corner after four turbulent 
years. Most submarkets are seeing increased activity, especially the suburban markets, in 
the 10,000 SF and below range. While the Central Business District continues to struggle, 
Lodo and Union Station remain the most attractive submarkets outside of Cherry Creek. 
Completion of the 16th Street mall later next year should help all of downtown, including 
the retailers, hotels and convention center. Investment sales have picked up in the later 
half of the year, as several local investment groups have purchased mainly suburban office 
properties at steep discounts to take advantage of the increased tenant demand. All signs 
point to a strong 4th quarter, which is typical in a recovering market.

DENVER, CO

MARKET INDICATORS Q3 2024 Q2 2024 Q1 2024 Q4 2023 Q3 2023

▼     12 Mo. Net Absorption SF (914,244) 1,435,996  (1,562,013)  (2,365,611)  (1,898,091)

◀ ► Vacancy Rate 17.1% 17.1% 16.40% 16.10% 16%

▲     Avg NNN Asking Rate PSF $29.58 $29.37  $29.49  $29.41  $29.29 

◀ ► Sale Price PSF $211.00 $211.00 $214.00 $220.00 $222.00

◀ ► Cap Rate 8.8% 8.8% 8.7% 8.6% 8.5% 

▼     Under Construction SF 1,961,723 2,559,574  3,784,511  3,980,516  3,873,304 

▲     Inventory SF 187,742,817 186,324,434  185,515,050  185,260,045  185,218,701 

NET ABSORPTION, NET DELIVERIES, & VACANCY UNDER CONSTRUCTION

TOP LEASE TRANSACTIONS BY SF SIZE LANDLORD TENANT TENANT INDUSTRY

1700 Broadway
Denver, CO  39,608 SF Beacon Capital Partners Stack Infrastructure Data Center

6900 Layton Avenue
Denver, CO 36,497 SF Prime West Pulte Mortgage Corp Finance

12650 E. Arapahoe Road
Englewood, CO  33,743 SF Kennedy Wilson, Inc. Undisclosed Undisclosed

TOP SALE TRANSACTIONS BY SF SIZE SALE PRICE BUYER / SELLER BUILDING CLASS

116 Inverness Drive E
Lone Tree, CO 216,945 SF $14,950,000

$68.91 PSF
Real Capital Solutions, Inc.

Miller Global Properties Class A

6500 S. Quebec Street
Greenwood Village, CO 192,359 SF $18,315,000

$95.21 PSF
KORE Investments LLC

Principal Real Estate, Inc. Class B

929 Pearl Street
Boulder, CO 153,294 SF $19,000,000

$123.94 PSF
Conscience Bay Company

Clarion Partners Class B

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/


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. ©
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