
Itôs much less dangerous than a real safari

James Cook

Director of Retail Research, JLL

Take a retail safari
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CosMcôs Menu
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Source: JLL Research, CoStar

US Retail Market Q4 2023

12,023 MSF
Inventory

Fundamentals

4.0%
Total Vacancy

17.6 MSF

Q4 2023 Net Absorption

$24.69

Average Market Rent (psf)

55.5 MSF
Under Construction

9.2 MSF
Q4 2023 Deliveries
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US Retail Outlook ӛ Q4 2023

20

Fundamentals General retail Malls Power centers
Neighborhood 

and community
Strip centers Total retail

Inventory 6,518,096,334 910,793,607 800,443,522 2,982,178,354 708,149,932 12,023,969,921 

Vacancy 2.5% 8.5% 4.2% 5.8% 4.6% 4.0%

Net absorption 8,226,156 3,485,846 691,839 3,886,983 996,586 17,602,540 

Net deliveries 7,812,073 (435,982) 217,200 783,262 503,648 9,210,327 

Under 
construction

38,702,112 2,569,312 1,755,004 7,717,110 3,361,289 55,501,808 

Market rent $23.82 $33.35 $26.38 $23.81 $22.68 $24.69 
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Source: CoStar, JLL, 2022

Mall vacancy by class
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Top retailers who signed new leases in 2023
Total SF - new leases Average lease size SF

Source: CoStar
*estimates

205,100

318,500

437,400

661,800

761,800

1,273,600

Wingstop

Raining Cane's

Five Below

Dollar Tree

Burlington

Target

Top SF leased by size range

10,000 - 25,000 SF

>50,000 SF

5,000 - 10,000 SF

25,000 - 50,000 SF

2,500 - 5000 SF

<2,500 SF

US Retail Outlook ӛ Q4 2023
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Source: CoStar

1 Seattle 4.1% 12 Detroit 3.7%

2 San Francisco -0.7% 13 Nashville 3.9%

3
Los 
Angeles 1.3% 14 Atlanta 7.3%

4 Honolulu 1.8% 15 Orlando 8.1%

5 Las Vegas 7.1% 16 Tampa 7.8%

6 Phoenix 9.2% 17 Miami 4.2%

7 Denver 2.2% 18 Boston -0.7%

8 Dallas 5.4% 19 New York 1.5%

9 Houston 3.4% 20 Philadelphia 0.2%

10 Minneapolis 6.1% 21
Washington, 
D.C.

3.2%

11 Chicago 1.2% 22 Charlotte 5.8%

Annual rent change ӛ Q4 2023
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Movement from previous quarter

< 0.0%

Percent change in retail asking rents ï Q4 2023



Alamo Drafthouse, South Lamar, Austin, TX







New York City 









Rodeo Drive, Beverly Hills



Bloor-Yorkville, Toronto



Union Station, Toronto



Union Station, Toronto


