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Q3 2025 Denver Office Market Report

Market Overview

The Denver Metro office market showed mixed performance in Q3 2025. Asking rates increased modestly while vacancy edged slightly lower. Despite the improvement, absorption
remained negative overall, signaling continued tenant downsizing.

» Avg. Asking Rate (Combined): $34.03 (™ 4.1%)
* Vacancy: 25.11% (¥ slightly)

YTD Absorption: (951,982) SF (negative)
»  SF Under Construction: 691,928 SF (N, mainly Cherry Creek & West/Northwest)

Submarket Highlights
* Top Performers: Cherry Creek (Vacancy \ to 5.4%) and Panorama (+205K SF absorption).
* Rental Growth: Strongest increases in Greenwood Village (+10%), LoDo (+7%), and DTC (+7%).

» Struggling Areas: CBD and LoDo/Platte River continue to face high vacancy (=#35%), however absorption for the quarter was positive 84K sf in the CBD, while LoDo/Platte River
experienced negative (244 K) sf direct absorption.

Key Trends

* Leasing activity remains slow but stabilizing.

* Class A product continues to outperform Class B.

* Construction activity limited and focused on premium submarkets.

*  Market sentiment improving in suburban areas, especially in the south corridor.

Overall, the Denver Metro office market in Q3 2025 shows early signs of stabilization. Rent growth and selective absorption gains indicate cautious optimism, though high
vacancies in urban cores remain a challenge.
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Q3 2025 Denver Office Market Report

Historical Comparison — Metro Denver
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Q3 2025 Denver Office Market Report

Net Absorption & Sales Activity — Metro Denver
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Q3 2025 Denver Office Market Report

Leasing Fundamentals

Notable Leases
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Q3 2025 Denver Office Market Report

Construction Activity — Metro Denver

Construction Activity & Deliveries

2025
2024
2023
2022
3
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2020
0 500,000 1,000,000 1,500,000 2,000,000 2,500,000 3,000,000
Delivered Under Construction
Under Construction
Address / 201 Fillmore St 3250 E 2nd Ave 800 Ford St 242 Milwaukee St
Project Second & Adams Clayworks Milwaukee Place
RBA 142,750 100,419 182,000 94,260
Developer Schnitzer West Magnetic Capital AC Development BMC Investments
Submarket Cherry Creek Cherry Creek West Cherry Creek
Delivery Q4 2025 Q12026 Q22026 Q4 2026
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Q3 2025 Denver Office Market Report

3rd Quarter Submarket Data

VACANT SPACE AVAILABLE SPACE ABSORPTION CONSTRUCTION RATES
Total Direct Net  Direct Net Total Net Market
# of Total Inventory Direct Vacant Sublet Total Vacant Direct Sublet Available Absorption - Absorption- Absorption # of Deivered SF Delivered # under SF Under Rent
Bldgs. SF SF Vacant SF % Available SF Available (SF) % Quarter  Year-to-Date YTD (YTD) (YTD) Const.  Const. (FSG)
Central Business District
Class A 38 21,063,758 6,942,273 412171 35.30% 7,611,385 652,990 39.70% 65,677 (135,387) 94,417 0 0 0 0 $38.66
Class B 38 4,940,247 1563,829 34,367 33.00% 1528,355 44,802 3250% 18,400 133,785 129,164 0 0 0 0 $29.26
Total A&B 76 26,004,005 8,506,102 446,538 34.88% 9,139,740 697,792 38.33% 84,077 (1602) 223,581 0 0 0 0 $37.10
LoDo/Platte River
Class A 48 8,974,323 2457977 220,806 30.40% 2586,956 582937 3550% (207,600) (179,340) (19,692 2 387,860 1 120,000 $56.31
Class B 57 3,790,328 945,027 38,980 25.00% 1147140 154,840 3290% (87,007) (64,833) (57,278) 0 g 0 0 0 $45.37
Total A&B 105 12,764,651 3,403,004 259,786 28.77% 3,734,096 737,777 34.74% (244,601) (24473) (76,970) 2 387,860 1 120,000 $53.34
Downtown Totals
Class A 86 30,038,081 9,400,250 632977 33.40% 10,198,341 1,235,927 38.07% (141923) (314,727) 74,725 2 387,860 1 120,000 $4216
Class B 95 8,730,575 2,508,856 73,347 2958% 2,675,495 199,642 32.86% (18,6071) 68,952 71,886 0 0 0 0 $34.32
Total A&B 181 38,768,656 11,909,106 706,324 3254% 12,873,836 1,435,569 36.89% (160,524) (245,775) 146,61 2 387,860 1 120,000 $40.68
Denver Tech Center
Class A 37 8,019,424 1,306,505 468,397 22.20% 1,858,918 614,312 2950% 63,565 (146,925) (223,31) 0 0 0 0 $37.07
Class B 34 3,163,877 830,186 13,423 23.00% 976,123 49,126 2790% (37,247) (137,607) (130,308) 0 0 0 0 $26.88
Total A&B 71 11,183,301 2,136,691 481,820 2244% 2,835,041 663,438 29.00% 26,318 (284,532) (353,619) 0 0 0 0 $34.12
Greenwood Village
Class A 17 3,703,239 883,821 52576 25.30% 904,092 67,017 26.20% 52560 (38,167) (47,909) 0 0 0 0 $4164
Class B 51 4,815,823 971,567 333,065 2710% 1242927 367,793 33.50% 70,056 83,364 82933 0 0 0 0 $24.83
Total A&B 68 8,519,062 1,855,388 385,641 26.33% 2147,019 434,810 30.33% 122,616 45197 35,024 0 0 0 0 $3350
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Q3 2025 Denver Office Market Report

3rd Quarter Submarket Data

VACANT SPACE AVAILABLE SPACE ABSORPTION CONSTRUCTION RATES
Total Direct Net  Direct Net Total Net Market
# of Total Inventory Direct Vacant Sublet Total Vacant Direct Sublet Available Absorption - Absorption- Absorption # of Deivered SF Delivered # under SF Under Rent

Bldgs. SF SF Vacant SF % Available SF  Available (SF) % Quarter  Year-to-Date YTD (YTD) (YTD) Const.  Const. (FSG)
Inverness/Centennial
Class A 22 2,640,782 838923 30,218 3290% 1,026,913 52,290 40.90% 34,945 137,136 171,913 0 0 0 0 $25.60
Class B 56 3,903922 874,996 56,839 23.80% 1,163,337 194,395 31.40% (182,275) (162155) 30,361 0 0 0 0 $2151
Total A&B 78 6,544,704 1,713,919 87,057 2750% 2,190,250 246,685 35.22% (147,330) (25,019) 202,274 0 0 0 0 $23.32
Meridian/Lone Tree
Class A 26 3,217,107 500,729 7503 16.60% 531,341 77,961 19.90% n,715 204,813 197,310 0 0 0 0 $30.33
Class B 17 1,465,043 434,573 20,17 28.30% 416,781 26,126 27.60% 16,102 13,286 (6,885) 0 0 0 0 $27.66
Total A&B 43 4,682,150 935,302 27,674 20.61% 948,122 104,087 2252% 27,817 218,099 190,425 0 0 0 0 $29.33
Panorama
Class A 10 1,413,989 206,896 168,094 26.30% 186,689 182420 2590% 62,320 185,514 185,514 0 0 0 0 $25.65
Class B 15 1,371,548 72156 8,776 5.90% 148,929 8,776 11.50% 142,715 170,021 164,427 0 0 0 0 $26.83
Total A&B 26 2,914,037 279,052 176,870 16.29% 335,618 191,196 18.82% 205,035 355,535 349,941 0 0 0 0 $26.1
Southeast Totals
Class A 12 18,994,541 3,736,874 726,788 2350% 4,507,953 994,000 28.36% 225,105 342,371 283,517 0 0 0 0 $35.15
Class B 173 14,720,213 3,183,478 432,274 24.56% 3,948,097 646,216 30.33% 9,351 (33,091) 140,528 0 0 0 0 $2558
Total A&B 286 33,843,254 6,920,352 1,159,062 23.87% 8,456,050 1,640,216 29.11% 232,853 292,225 440,704 0 0 0 0 $3155
Co Blvd-I125/Glendale
Class A 17 3,303,199 866,490 60,023 2810% 960,969 80,262 31.50% 19,734 (207,094) (217,370) 0 0 0 0 $3205
Class B 54 4,301,874 843,839 44,749 20.00% 934,013 71567 22.60% 7,188 (130,759) (33,518) 0 0 0 0 $26.45
Total A&B 71 7,605,073 1,710,329 104,772 23.44% 1,894,982 151,829 26.43% 26,922 (337,853) (250,888) 0 0 0 0 $29.20
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Q3 2025 Denver Office Market Report

3rd Quarter Submarket Data

VACANT SPACE AVAILABLE SPACE ABSORPTION CONSTRUCTION RATES
Total Direct Net  Direct Net Total Net Market
# of Total Inventory Direct Vacant Sublet Total Vacant Direct Sublet Available Absorption - Absorption- Absorption # of Deivered SF Delivered # under SF Under Rent
Bldgs. SF SF Vacant SF % Available SF Available (SF) % Quarter  Year-to-Date YTD (YTD) (YTD) Const.  Const. (FSG)
Cherry Creek
Class A 14 1,439,447 21,956 4,756 190% 122,215 20,564 8.10% 713 8,570 28,931 0 0 3 337,429 $41.26
Class B 21 1,512,663 119,681 10,487 8.90% 128,361 10,487 9.50% 29,521 24,629 26,412 0 0 0 0 $4138
Total A&B 35 2952110 141,637 15,243 543% 250,576 31,051 8.73% 30,234 33,199 55,343 0 0 3 337,429 $4135
Midtown/Cap Hill
Class A 8 1,391,774 406,915 54,413 33.10% 4N15 71,333 34.60% (22,059) (308,173) (286,631) 0 0 0 0 $30.24
Class B 22 1,558,770 221159 1,900 15.30% 146,219 37,488 12.60% 950 47,702 52597 0 0 0 0 $25.69
Total A&B 30 2,950,544 628,074 56,313 24.01% 557,334 108,821 23.37% (21,09) (260,471) (234,034) 0 0 0 0 $28.21
Broomfield/I-36 Corridor
Class A 34 3,827,865 1,234,065 118,298 37.00% 1,390,574 213,442 43.80% (46,038) 62,389 118,808 2 142,680 0 0 $31.88
Class B 38 2441191 318,885 110,084 16.00% 532813 295,724 30.40% (29,572) (41,636) (94,793) 0 0 0 0 $27.37
Total A&B 72 6,269,056 1552950 228,382 28.09% 1,923,387 509,166 3817% (75,610) 20,753 24,015 2 142,680 0 0 $3091
Boulder
Class A 15 1,189,522 482,800 3,927 40.90% 496,142 6,728 4230% (11,069) (21,223) (25,150) 0 0 0 0 $49.75
Class B 101 5,367,485 1,040,859 99,131 21.20% 1,416,638 243,513 30.80% (19,329) (59,809) (128,104) 0 0 0 0 $35.20
Total A&B 16 6,557,007 1,523,659 103,058 24.75% 1912,780 250,241 3290% (30,398) (81,032 (153,254) 0 0 0 0 $39.83
West/North West
Class A 27 2,961,052 410,377 25,331 15.90% 696,597 45573 25.30% 10,576 37,735 73,807 0 0 1 182,000 $3251
Class B 137 8,455,048 1,591,550 147,237 19.90% 1,791,483 232,001 23.10% 41,297 (56,371) (393) 0 0 1 52499 $25.93
Total A&B 164 11,416,100 2001927 172,568 18.97% 2,488,080 277574 23.64% 51,873 (18,636) 73414 0 0 2 234,499 $27.44
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Q3 2025 Denver Office Market Report

3rd Quarter Submarket Data

VACANT SPACE AVAILABLE SPACE ABSORPTION CONSTRUCTION RATES
Total Direct Net  Direct Net Total Net Market
# of Total Inventory Direct Vacant Sublet Total Vacant Direct Sublet Available Absorption - Absorption- Absorption # of Deivered SF Delivered # under SF Under Rent
Bldgs. SF SF Vacant SF % Available SF Available (SF) % Quarter  Year-to-Date YTD (YTD) (YTD) Const.  Const. (FSG)
Southwest
Class A 16 2,078,835 369,883 0 17.70% 471,760 16,107 23.40% 13,318 60,556 82,288 0 0 0 0 $34.27
Class B 87 4,821,419 781,062 12,048 16.40% 891,687 28,128 19.00% (14,921 (77,611) (65,629) 0 0 0 0 $2059
Total A&B 103 6,900,254 1,150,945 12,048 16.81% 1,363,447 44,235 20.35% (1,603) (17,055) 16,659 0 0 0 0 $26.10
Aurora/E. Hampden
Class A 16 2,439,956 838,451 1,946 37.70% 996,997 27,267 4590% (21m4) (41,340) (29,607) 0 0 0 0 $2263
Class B 76 4,719,013 770,752 9,284 16.00% 959,262 92,641 20.60% (110,247) (242,413) (211,427) 0 0 0 0 $20.05
Total A&B 92 7,158,969 1,609,203 1,230 22.78% 1,956,259 119,908 2854% (131,361) (283,753) (241,034) 0 0 0 0 $2161
Parker/Castle Rock
Class A 4 275,795 5,703 0 210% 5,703 3482 3.30% 14,200 19,565 19,565 0 0 0 0 $44.00
Class B 16 666,634 81,123 0 10.00% 84,887 0 1050% 18,822 5,571 5,571 0 0 0 0 $30.72
Total A&B 20 942,429 86,826 0 7.99% 90,590 3,482 8.66% 33,022 25136 25136 0 0 0 0 $32.09
Northeast
Class A 14 909,457 43,772 88,866 14.90% 151172 99,293 18.40% 8,494 12,850 13,453 0 0 0 0 $34.89
Class B 44 2,651,288 409,580 81527 18.50% 484,234 150,134 2390% (897) (108,625) (129,133) 0 0 0 0 $26.43
Total A&B 58 3,660,745 453,352 170,393 17.59% 635,406 249,427 2251% 7,597 (95,775) (115,680) 0 0 0 0 $28.01
Denver Metro Totals
Class A 364 68,978,024 17,817,536 1,717,325 28.87% 20,409,538 2,813,978 34.02% 49,937 (348,521) 136,336 4 530,540 5 639,429 $37.77
Class B 864 59,946,173 1,870,824 1,022,068 20.98% 13,993,189 2,007,541 2572% (86,438) (603,461) (366,003) 0 0 1 52499 $2753
Total A&B 1228 128924197 29,688,360 2,739,393 251% 34,402,727 4,821519 29.91% (36,501) (951,982 (229,667) 4 530,540 6 691928 $34.03

SOURCE; CosStar Class A & B buildings 25K sf and greater, excludes Owner Occupied and Government owned properties
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Select Submarket Data

Net Absorption SF Direct Net Absorption SF Total

2023 Q3 202304 2024 Q1 2024 Q2 2024 Q3 2024 Q4 2025Q1 2025Q2 2025Q3

- \/acant Percent % Total

Downtown Southeast
300,000 34.00% 400,000 27.00%
150,000 e 32.00% 200,000 25.00%
0,
o 30.00% o ‘/\/\ o
-150,000 28.00% -200,000 ;|
21.00%
-300,000 26.00% -400,000
0,
-450,000 24.00% -600,000 19.00%
-600,000 22.00% -800,000 17.00%
-750,000 20.00% -1,000,000 15.00%
2023 Q3 2023 Q4 2024 Q1 2024 Q2 2024 Q3 2024 Q4 2025Q1 2025Q2 2025Q3 2023 Q3 2023 Q4 2024 Q1 2024 Q2 2024 Q3 2024 Q4 2025Q1 2025Q2 2025Q3
Net Absorption SF Direct Net Absorption SF Total - \/acant Percent % Total Net Absorption SF Direct Net Absorption SF Total - \/acant Percent % Total
Cherry Creek West/Northwest
250,000 9.00% 300,000 22.00%
8.00% 250,000
200,000 \ 20.00%
7.00% 200,000 ——
150,000 \ 6.00% 150,000 18.00%
5.00% 100,000
100,000 16.00%
4.00% 50,000
50,000 3.00% 0 14.00%
2.00% -50,000
0 12.00%
1.00% -100,000
-50,000 0.00% -150,000 10.00%

2023 Q3 2023 Q4 2024 Q1 2024 Q2 2024 Q3 2024 Q4 2025Q1 2025Q2 2025Q3

Net Absorption SF Direct Net Absorption SF Total - \/acant Percent % Total

SOURCE; CosStar Class A & B buildings 25K sf and greater, excludes Owner Occupied and Government owned properties
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Contact

Andrew Piepgras
Vice President Leasing
apiepgras@lpc.com
303.882.6591

Peter Thomas
Vice President Leasing

pthomas®@Ipc.com
303.324.0677
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