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MAY-25 MAY-26 Delta

National 
Warehousing 
Employment
(thousands)

1,875 1,845 -1.6%

2024 2025 Delta

Columbus MSA 
Population 2.22M 2.24M 0.8%

ECONOMIC INDICATORS
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VACANCY VS. LONG-TERM AVERAGE

E C O N O M Y

» The economic tailwinds we noted in our first quarter market report 
were transformed into stronger second quarter employment growth 
and sustained retail spending. 

»  Looking forward, as we noted in our insight, “The Inverted Pyramid 
Economy”, economic growth is largely dependent on one sector, AI, 
making AI’s continued success a key factor in the economic success of 
the second half of this year and with it, demand for logistics space. 

» Additional factors we are also watching for their potential impact on 
the economy and demand environment for logistics space include 
domestic manufacturing investment, real wage growth, retail sales, 
trade policy, financial market conditions, and geopolitics, among 
others.

V A C A N C Y

» The Columbus industrial market experienced a decline in vacancy in Q2 
2026. At the end of the second quarter vacancy closed at 4.9%. This is a 
50-basis point (bp) decrease quarter-over-quarter (QOQ) and a 
significant 330-bp decrease year-over-year (YOY). 

» The Columbus market continues to see overall vacancy tighten, driven 
largely by limited availability in Class A industrial space. This scarcity is 
pushing tenants into B and C product as well, further compressing 
vacancy across that segment. 

» In Q2, Crane Worldwide Logistics leased all 832,600 square feet (SF) at 
1020 Enterprise Parkway, dropping the West Jefferson submarket 
vacancy rate from 11.8% at the end of Q1 to 6.9% now. This marks the 
second consecutive quarter of significant vacancy decline in this 
submarket, each driven by large transactions.

» The 1020 Enterprise Parkway lease transaction also leaves the market 
with one building currently vacant and available greater than 500,000 
SF.  

» At the end of Q2, the market had just three buildings over 400,000 SF 
vacant and available, totaling 1.7M SF. Two of these three buildings were 
built in the 1990s, reflecting a lack of modern bulk supply. Additionally, 
there is no bulk vacancy on the east side of Columbus that could 
accommodate a user larger than 400,000 SF, underscoring the scarcity 
of bulk options across the market.

» The east side of Columbus continues to have limited availability. The 
Etna submarket remains at 0% vacant, while the New Albany 
submarket dropped from 2.0% in the first quarter to 0.8% in the second 
quarter, even with 892,360 SF of speculative industrial product 
delivering in the first half of 2026.

Q2 2025 Q2 2026 Chg YOY

Vacancy 8.2% 4.9%

Net Asking Rents $6.40 $6.45

Net Absorption, SF 1.9M 3.0M

Under 
Construction, SF 3.8M 4.9M

New Deliveries, SF 1.2M 2.9M

Increases / Decreases YOY
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VACANCY & ASKING RENT
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Q2 2020 Q2 2021 Q2 2022 Q2 2023 Q2 2024 Q2 2025 Q2 2026

Asking Rent $3.19 $4.20 $5.15 $3.51 $4.85 $6.40 $6.45

Vacancy 5.6% 3.8% 1.6% 4.1% 8.4% 8.2% 4.9%
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S U B L E A S E

» Total sublease availability closed at roughly 1.8M SF at the end of the 
second quarter; this is up 12.8% QOQ. 

» In the second quarter, three sublease transactions were signed in the 
market, totaling 127,500 SF. All three were signed in Class A warehouse 
space, reflecting that even sublease tenants prefer quality product.

» The Columbus industrial market has seen elevated leasing activity 
across new leases and renewals. Sublease space tells a different story. 
Despite limited direct space available, tenants are not turning to 
sublease space to fill that gap, even in Rickenbacker, where three 
subleases over 200,000 SF currently sit available. That submarket alone 
saw six direct leases over 200,000 SF signed in Q2, underscoring that 
tenants are choosing direct deals over available sublease options. 

R E N T

» Average asking rents in the Columbus industrial market were $6.45 per 
square foot (/SF) in Q2 2026, representing a nominal 0.78% YOY 
increase. Overall asking rents remain relatively elevated across all 
product classes, reflecting the market's sustained tightness.

» In the second quarter, a data center support group signed a lease for 
215,280 SF over $12.00/SF, with otherwise standard market economics, 
including a tenant improvement allowance and standard rental 
escalations. This lease highlights how groups are competing for limited 
high-quality space in strategic locations, often paying a premium to 
secure space that meets their specific requirements.

» A second-generation bulk building in the West Jefferson submarket 
had a new lease signed 84.7% above the rate from a lease executed in 
early 2021, underscoring the meaningful rental growth in the market, 
driven partially by dwindling bulk supply.
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SUPPLY & DEMAND

NEW SUPPLY

NET ABSORPTION
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D E M A N D

» The second quarter of 2026 continued the strong leasing activity we've 
seen over the last several quarters. The market recorded 4.9M SF of 
gross leasing activity, up 13.5% QOQ, with 3.3M SF of that being new 
leasing, outpacing the 1.6M SF of renewal activity in the quarter.

» Net absorption remained positive in Q2 2026, reaching 3.0M SF. 
Absorption was anchored by BTS project deliveries, which added 1.4M 
SF to the Rickenbacker submarket. 

» Axium Packaging acquired a newly constructed 255,000 SF building in 
the New Albany submarket. That is the third consecutive quarter that 
an owner-user has acquired a building larger than 200,000 SF in the 
greater Columbus market. 

» The New Albany submarket is continuing to see strong demand. This 
submarket saw 637,360 SF of product delivered this quarter, of that, 
only 14.6% or 93,439 SF remains available currently. 

» Six of the 10 largest leases signed in Q2 were in the Rickenbacker 
submarket. The largest was a 972,160 SF renewal at 9570 Logistics 
Court, south of Rickenbacker Airport.

C O N S T R U C T I O N

» Developers are currently constructing roughly 4.9M SF of product 
across the market, with projects underway in eight submarkets. 

» The market saw 1.3M SF of construction starts in Q2, the most in a 
quarter since Q3 2025. Looking ahead to Q3 2026, construction starts 
and the pipeline are expected to increase significantly. 

» The 1.3M SF of construction starts was spread across five speculative 
projects. Building sizes range from 144,000 SF to 364,230 SF. New 
Albany saw 666,630 SF of new construction starts, the most of any 
submarket.

» The market saw 3.0M SF of completions in Q2. Two of the larger 
buildings delivered in Q2 were BTS projects; an 864,000 SF building for 
ODW Logistics and a 511,378 SF building for BJ’s Wholesale Club. Both 
buildings are in the Rickenbacker submarket. 

» The pipeline will likely see five new construction starts next quarter of 
buildings larger than 700,000 SF. Four of these projects are in the 
Rickenbacker submarket, with the other in the Etna submarket. These 
projects are coming on at a time when availability of space that size is 
minimal, which could lead developers to expedite construction 
timelines to capture a market with limited competition.
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Submarket Cluster Total
Inventory

Vacancy
Rate

Q2 2026 
Overall Net 
Absorption

2026 YTD 
Overall Net 
Absorption

2026 YTD 
Leasing
Activity

Under 
Construction

2026 YTD
Construction
Completions

Overall
Asking
NNN

Rickenbacker 95,217,263 5.3% 1,938,303 4,069,362 4,614,761 918,270 1,678,498 $6.24

Marysville 5,668,776 6.3% (14,551) (14,551) - - - $7.50

Canal 5,307,647 7.0% 90,165 90,165 90,165 - - $8.25

Grove City 14,473,312 8.7% 323,528 572,726 902,917 135,000 - $7.35

Central Columbus 36,330,816 2.9% 64,418 278,558 604,128 - 670,504 $6.04

Bolton 4,223,932 12.3% - 17,308 17,308 449,125 - $5.27

Plain City 2,818,499 3.3% (10,500) (10,500) - - - $9.78

North Columbus 13,113,794 3.0% 55,257 55,257 231,221 316,800 - $7.67

Dublin 853,984 1.1% - - 16,429 - - $10.95

West Columbus 25,531,410 8.3% (120,384) (368,882) 657,475 158,100 - $6.85

Etna 15,122,269 - - - 155,990 - - -

Delaware 8,238,997 3.1% 109,264 238,128 233,919 55,055 - $5.58

East Columbus 13,427,512 5.6% 10,725 (238,455) 455,542 487,578 191,077 $7.17

New Albany 14,479,876 0.8% 555,400 555,400 243,488 2,416,630 892,360 $13.00

West Jefferson 17,169,044 6.9% - 1,090,000 832,600 - - $5.25

Columbus Market 271,977,131 4.9% 3,001,625 6,334,516 9,055,943 4,936,558 3,432,439 $6.45

Property Address Submarket Tenant Square Feet Lease Type

9570 Logistics Court Rickenbacker FedEx Corporation 972,160 NNN

1020 Enterprise Parkway West Jefferson Crane Worldwide 
Logistics 832,600 NNN

6100 – 6290 Opus Drive Rickenbacker Aritzia Inc 314,092 NNN

9296 Intermodal Court Rickenbacker Expeditors 304,560 NNN

5415 CenterPoint Parkway Rickenbacker Penske Logistics 225,117 NNN

* Statistics reflect logistics inventory 30,000 SF and above
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