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Industrial Production Index
Index 2017 = 100*

Real PCE: Goods
Billions of chained 2017 dollars*

Advance Real Retail Sales
Millions of 1982-84 CPI adjusted dollars*

Consumer Sentiment
Index 1966: Q1 = 100

ISM Manufacturing PMI
Reading above 50 indicates expansion

Manufacturers' New Orders: Durable Goods
Millions of dollars*

TEU Volume: Top 9 Ports
Millions of twenty-foot equivalent units

Truck Tonnage Index
Index 2015 = 100*

Rail Freight Intermodal Traffic
Thousands of containers and trailers*

Consumer sentiment is down 
30% since December on 
inflation fears and economic 
uncertainty.

Signal

Signal

Manufacturing PMI dipped 
below 50, but new orders 
rose as firms advanced 
purchases ahead of tariffs.

Port volumes remain historically 
high but are declining—a trend 
likely to sharpen with newer data.

Signal

BACK TO TABLE OF CONTENTS



BACK TO TABLE OF CONTENTS

01 02 03



Year-to-date* TEU volume
% Increase from 2024
% Increase from 2019

0.7M
-3.8% (2024)
+64.9% (2019)

0.9M
+2.1% (2024)
+21.0% (2019)

0.4M
+4.0% (2024)
+11.3% (2019)

0.5M
-8.1% (2024)
+9.6% (2019)

1.4M
+9.2% (2024)
+17.6% (2019)

0.4M
+24.2% (2024)
-15.3% (2019)

1.7M
+5.4% (2024)
+10.8% (2019)

1.7M
+27.4% (2024)
+37.0% (2019)

0.4M
+5.7% (2024)
-3.5% (2019)
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COMPANY CITY, STATE
TOTAL

JOBS

CAPITAL
INVESTMENT

(millions) PRODUCTS

Anduril Columbus, OH 4,000 $1,000 Autonomous weapons

Tesla Brookshire, TX 1,500 $194 Utility-scale batteries

Hyundai Steel Donaldsonville, LA 1,300 $5,800
Electric arc furnace 
steel mill

Apple Houston, TX 1,000 $3,900
Servers for data 
centers

Eaton Jonesville, SC 700 $340
Three-phase 
transformers

Isuzu Columbia, SC 700 $280
Internal combustion 
engine and EVs

AeroVironment Salt Lake City, UT 500 $42
Unmanned aerial 
vehicles

0
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100,000

150,000

200,000

250,000

300,000

350,000

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Proj.
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339 

353 

430 

584 

592 

640 

779 

824 

996 

1,053 

1,126 

1,226 

1,529 

1,897 

2,082 

2,545 

0 500 1,000 1,500 2,000 2,500 3,000

Lean/other business process improvement techniques

Green considerations

Quality/rework/warranty

Higher productivity

Manufacturing/engineering joint innovation (R&D)

Automation/technology

Under-utilized capacity

Supply chain interruption

Lead time/time to market

Infrastructure

Image/brand - Made in the USA

Impact on domestic economy

Eco-system synergies

Skilled workforce availability/training

Proximity to customers/market

Government incentives

Number of companies citing factor
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Asia Pacific

China  184,428 

Japan  146,416 

South Korea  125,224 

India  
25,850 

Taiwan  24,784 Australia  23,801 

Other  68,772 

Europe

Germany  140,518 

United 
Kingdom  

33,909 Italy  33,949 
Switzerland  

30,224 
France  
29,984 

Other  123,692 

Americas

Canada  87,953 

Mexico  37,198 

Brazil  
8,387 

Other  
8,069 

Israel  
10,559 

UAE  
9,727 

Other  
9,661 
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CURRENT QUARTER
Q1 2025

PRIOR QUARTER
Q4 2024

YEAR AGO PERIOD
Q1 2024

12-MONTH 
FORECAST

Inventory 16.9 BSF 16.8 BSF 16.4 BSF

Vacancy Rate 7.8% 7.6% 6.7%

Quarterly Net Absorption 60.6 MSF 48.0 MSF 22.6 MSF 

Under Construction 306.9 MSF 346.1 MSF 455.9 MSF

Deliveries 88.7 MSF 95.5 MSF 133.0 MSF

Asking Rental Rate $9.63 $9.60 $9.59
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China-
focused 

3PLs, 20%

80%

BACK TO TABLE OF CONTENTS

TENANT SIZE (SF)
SIGN 
DATE

ADDRESS CITY, STATE MARKET

WIN.IT America 606,480 4Q 2024 151 Marcellin Drive City of Industry, CA Los Angeles

HYTX Logistics 436,945 1Q 2025 3355 East Cedar Street Ontario, CA Inland Empire

Cainiao 424,427 4Q 2024 10886 Citrus Avenue Fontana, CA Inland Empire

JD Logistics 400,590 1Q 2025 4259 US-130 S Edgewater Park, NJ Philadelphia

JW Fulfillment 341,000 4Q 2024 3285 De Forest Circle Jurupa Valley, CA Inland Empire

HYTX Logistics 332,635 1Q 2025 100 Linden Logistics Way Linden, NJ Northern New Jersey

JiuFang Logistics 305,617 1Q 2025 7820 Victoria Avenue Highland, CA Inland Empire

Discovery SCM 271,348 4Q 2024 600 Fairway Lane Old Bridge, NJ Northern New Jersey

Otto International 254,677 4Q 2024 3551 East Jurupa Street Ontario, CA Inland Empire

YiTong Investments 232,000 1Q 2025 17560 Rowland Street City of Industry, CA Los Angeles

JD Logistics 221,639 1Q 2025 3920 Falcon Parkway Flowery Branch, GA Atlanta

HYTX Logistics 217,464 1Q 2025 14505 E. Proctor Avenue City of Industry, CA Los Angeles

YCY International Logistics 200,376 1Q 2025 1651 S Archibald Avenue Ontario, CA Inland Empire

TWTH Express 169,186 1Q 2025 15820 Euclid Avenue Chino, CA Inland Empire

Jingstar 156,067 1Q 2025 1500 Blair Road Carteret, NJ Northern New Jersey

YunExpress 146,000 1Q 2025 400 Salt Meadow Road Carteret, NJ Northern New Jersey

Yanwen Express 107,564 1Q 2025 600 Blair Road Carteret, NJ Northern New Jersey
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INVENTORY
(msf)

VACANCY RATE
(%)

ASKING RENTAL RATE
($/sf)

UNDER CONSTRUCTION
(msf)

DELIVERIES YTD
(msf)

NET ABSORPTION YTD
(msf)

National 16,891.8 7.8% $9.63 306.9 88.7 60.6

Atlanta 726.3 10.2% $7.03 17.9 2.2 0.6

Austin 118.2 13.6% $11.24 13.3 4.9 2.0

Baltimore 210.8 9.1% $10.22 1.2 0.8 0.5

Boise City/Nampa 45.9 9.9% $10.78 2.1 0.1 -0.2

Boston 333.4 8.1% $13.63 3.7 3.4 1.9

Buffalo 90.2 4.7% $6.38 3.2 0.0 -0.9

Charleston/N Charleston 95.9 17.4% $7.94 2.3 1.7 1.6

Charlotte 278.0 11.8% $7.66 11.3 2.8 0.8

Chicago 1,036.4 7.4% $7.89 10.8 6.4 2.6

Cincinnati/Dayton 437.7 5.5% $5.83 3.0 0.6 2.2

Cleveland 478.8 3.8% $5.51 1.3 0.5 0.0

Columbus 308.3 9.0% $5.83 3.7 0.7 2.8

Dallas-Fort Worth 890.2 10.6% $7.57 21.4 2.4 5.1

Denver 211.0 8.9% $9.32 3.6 0.6 1.4

Detroit 512.1 5.2% $6.63 2.2 0.7 -1.1

East Bay/Oakland 147.8 8.1% $15.77 0.9 0.4 0.0

Greensboro/Winston-Salem 274.4 6.8% $5.25 3.4 0.5 0.2

Greenville/Spartanburg 260.3 8.9% $4.97 3.8 1.4 5.2

Hampton Roads 101.9 5.5% $8.59 4.1 1.2 0.2

Houston 671.3 7.0% $7.30 16.5 3.6 3.6
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INVENTORY
(msf)

VACANCY RATE
(%)

ASKING RENTAL RATE
($/sf)

UNDER CONSTRUCTION
(msf)

DELIVERIES YTD
(msf)

NET ABSORPTION YTD
(msf)

National 16,891.8 7.8% $9.63 306.9 88.7 60.6

Indianapolis 386.6 10.0% $6.19 2.3 1.9 2.4

Inland Empire 621.7 8.5% $14.03 7.2 1.6 3.9

Jacksonville 135.7 5.8% $7.84 6.3 1.0 1.1

Kansas City 363.1 4.2% $5.33 13.6 2.5 6.0

Las Vegas 153.7 11.8% $12.63 7.7 2.8 1.8

Long Island 266.6 6.6% $19.90 2.0 2.8 1.7

Los Angeles 691.3 6.5% $16.57 7.9 0.9 2.8

Louisville 228.1 4.9% $5.29 6.2 0.4 1.3

Memphis 305.8 9.4% $4.65 1.5 0.0 -5.1

Milwaukee/Madison 390.6 5.0% $5.38 3.9 1.1 -1.7

Minneapolis/St Paul 332.4 4.4% $6.90 1.8 0.3 1.6

Nashville 241.9 6.2% $8.84 5.2 1.5 0.2

Northern New Jersey 684.2 7.1% $16.75 7.4 2.7 1.7

Omaha/Council Bluffs 81.1 2.9% $7.19 2.0 0.0 0.5

Orange County 150.1 7.3% $18.66 1.8 0.8 0.3

Orlando 172.1 9.1% $11.80 3.3 1.4 -0.6

PA I-81/78 Corridor 607.7 7.8% $8.30 6.8 3.9 0.7

Philadelphia 406.4 9.4% $12.09 10.4 3.9 1.8

Phoenix 340.4 16.1% $9.95 16.4 7.5 3.9

Pittsburgh 176.5 5.5% $8.57 0.4 0.0 -0.5
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INVENTORY
(msf)

VACANCY RATE
(%)

ASKING RENTAL RATE
($/sf)

UNDER CONSTRUCTION
(msf)

DELIVERIES YTD
(msf)

NET ABSORPTION YTD
(msf)

National 16,891.8 7.8% $9.63 306.9 88.7 60.6

Portland 282.4 6.0% $9.58 4.4 3.3 1.5

Raleigh/Durham 95.0 6.5% $9.52 3.6 0.7 0.2

Reno/Sparks 123.9 12.0% $7.07 3.8 0.5 0.6

Sacramento 150.9 7.2% $8.99 1.5 0.2 -0.7

Salt Lake City 148.4 7.8% $9.17 2.7 0.2 -0.4

San Antonio 142.6 10.9% $8.01 3.9 2.4 0.4

San Diego 116.8 7.9% $16.30 1.2 0.4 0.3

Savannah 150.4 11.0% $6.59 12.2 2.6 2.5

Seattle/Puget Sound 244.7 9.2% $12.63 6.1 0.1 0.2

South Bay/San Jose 77.0 5.2% $18.03 2.5 0.1 0.1

South Florida 311.9 6.7% $16.03 7.0 0.5 0.0

St. Louis 291.5 4.0% $5.49 4.2 0.3 1.2

Stockton/Modesto 193.3 9.0% $7.52 0.7 0.8 -1.0

Tampa/St Petersburg 268.0 8.2% $8.73 4.1 3.5 1.1

Toledo 153.6 3.0% $5.14 0.9 0.0 -0.3

Tucson 28.9 7.2% $7.73 0.9 0.0 0.0

Washington, DC 147.5 6.8% $13.75 3.6 1.2 0.9
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