
Downtown Denver 
Current Economic Indicators

Summary

Current ValueEconomic Indicator Year over year 
% change

Five year
% change

 Total Employment 142,799 4.3% 16.3%

 Office - Direct Vacancy Rates 10.5% -3.7% 8.2%

 Office - Direct Avg. Lease Rates/sf $33.28 0.4% 3.0%

 Retail - Direct Vacancy Rates 2.8% 21.7% -26.3%

 Retail - Direct Avg. Lease Rates/sf $28.26 4.0% 6.2%

 Total Retail Sales Tax Collections (qtr) $15,938,470 7.2% 37.6%

 Average Weekly Wage $1,836 5.5% 20.2%

 Multifamily - Effective Rent Per Unit  $1,911 0.8% 6.4%

 Multifamily - Vacancy %   14.5% 33.0% 38.1%

 Multifamily - Inventory Units 13,434 18.0% 88.5%

January 2020

Population 27,012 5.3% 48.2%

Economic conditions in Downtown Denver remain 
generally positive, as healthy job and population growth 
continues in downtown and throughout the Denver 
Metro Area. Consumer spending increased, with solid 
year over year growth in retail sales and average weekly 
wages rose for Downtown Denver employees. With the 
addition of close to 6,000 new employees working in 
Downtown Denver, the office market remained strong 
with a decrease in vacancy rate and steady average 
lease rates. Similarly, as downtown’s residential 
population increased, demand for apartments 
remained strong. While the multifamily market posted 
an increase in vacancy, much of this was due to the 
fact that over 2,000 new units were delivered in 2019. 



Employment

2Q 2014Indicator 2Q 2018 2Q 2019 Year over year
% change

Five year
% change

 Total Employment 122,790 136,957 142,799 4.3% 16.3%

Wages

Retail Sales

2Q 2014Indicator 2Q 2018 2Q 2019 Year over year
% change

Five year
% change

  Average Weekly Wage $1,527 $1,741  $1,836 5.5% 20.2%

3Q 2014Indicator 3Q 2018 3Q 2019 Year over year
% change

Five year
% change

Retail Sales Tax Collections $11,583,696 $14,863,241 $15,938,470 7.2% 37.6%

Source: Colorado Department of Labor and Employment,
Quarterly Census of Employment and Wages

Source: Colorado Department of Labor and Employment,
Quarterly Census of Employment and Wages 

Source: City and County of Denver,
Office of the Controller

Employment in Downtown Denver rose 4.3% between the second 
quarters of 2018 and 2019, a faster increase than 2.3% growth 
over the same period for the larger Metro Denver area. In actual 
numbers, this 4.3% growth means there were 5,842 more people 
employed in Downtown Denver mid-year 2019 than the year prior. 
Nine of the 11 supersectors in Downtown Denver reported 
over-the-year increases, led by information (+12.2%) and 
transportation, warehousing, and utilities (+9.7%). 

Average weekly wages for individuals working in Downtown Denver 
increased by 5.5% between the second quarter of 2018 and the 
second quarter of 2019 to an average of $1,836. The supersectors 
with the highest average weekly wage are Natural Resources and 
Construction and Information. Wage growth was also solid in other 
geographic areas, although not quite as high as in Downtown Denver. 
Metro Denver wages rose 4.9% over the same period and nationally 
wages increased by 3.8% over the same period.

Total retail sales tax collections, generated from both retail trade 
sales and activity in other retail and service categories, were 7.2 
percent higher in Downtown Denver in the third quarter of 2019 
compared with the prior year, totalling almost $16 million. The two 
largest categories in Downtown Denver, restaurants and hotels and 
other accommodations, posted mixed results with restaurants 
increasing 8.7 percent and accommodations falling by 0.1 percent.



Multifamily Market

 

Commercial Real Estate

2Q 2014Indicator 2Q 2018 2Q 2019 Year over year
% change

Five year
% change

Effective Rent Per Unit $1,796                $1,896 $1,911 0.8% 6.4%

Vacancy % 10.5% 10.9% 14.5% 33.0% 38.1%

Inventory Units 7,125 11,383 13,434 18.0% 88.5%

4Q 2014 Economic Indicator 4Q 2018 4Q 2019 Year over year
% change

Five year
% change

 Office Direct 
 Vacancy Rates 9.7% 10.9% 10.5% -3.7% 8.2%

 Office Direct Average 
 Lease Rates/sf $32.30 $33.15 $33.28 0.4% 3.0%

 Retail Direct 
 Vacancy Rates 3.8% 2.3% 2.8% 21.7% -26.3%

 Retail Direct Average  
 Lease Rates/sf $26.61 $27.17 $28.26 4.0% 6.2%

downtowndenver.com

Source: CoStar 

Source: CoStar

Effective Rent per Unit in the Downtown Denver apartment market was 
essentially flat between end of year 2018 to 2019, increasing by only 
1%. Apartment vacancy increased by almost four percentage points 
over the year, ending 2019 at 14.5%, mostly due to over 2,000 units 
being delivered in Downtown Denver in 2019. Notably, when looking 
over the past five years, total apartment inventory in Downtown Denver 
has almost doubled from just over 7,000 units in 2014 to approaching 
14,000 units at the end of 2019. 

In the Downtown Denver office market, direct vacancy fell slightly from 
10.9% to 10.5% from the end of 2018 to the end of 2019 while the 
average lease rate was essentially flat in the same period. Down-
town’s office market trends are similar the larger Metro Denver office 
market which experienced a slight decrease in vacancy and a slight 
increase in rents in 2019. In the retail market, direct vacancy rose to 
a still very low 2.8% and direct lease rates also rose by 4% to $28.26. 


