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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 drops 
30% since December as real 
retail sales fluctuate.

Signal

Signal

Manufacturing PMI stayed 
below 50, while new orders 
swung with tariff-driven 
timing.

Port activity remains elevated but 
volatile, as May freight data shows 
signs of weakening.

Signal
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BONDED WAREHOUSE FOREIGN-TRADE ZONE

Primary use
Suited for import-focused distribution; limited handling before 
U.S. entry or export

Ideal for manufacturing or assembly with goods processed prior 
to market entry or re-export

Time horizon
Typically used for one to five years; well-suited for short- to mid-
term storage with relatively fast setup

Designed for long-term use, often integrated into multi-year 
manufacturing or import strategies

Operational scale
Accessible for smaller or seasonal import volumes; minimal 
infrastructure required

Best suited for high-volume or continuous operations; justifies 
the cost of dedicated compliance systems

Duty treatment Best when duties are high or uncertain; payment deferred until 
goods enter U.S. commerce

Strategic in volatile tariff environments; allows inverted tariffs 
and duty savings on exports or scrap

Setup & compliance Quicker to activate with lower upfront cost; direct customs 
oversight on each release

Requires FTZ approval and activation; longer lead time but offers 
more operational autonomy once established
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Year-to-date* TEU volume
% Increase from 2024
% Increase from 2020

1.8M
+4.5% (2024)
+51.0% (2020)

2.4M
+9.0% (2024)
+39.7% (2020)

1.1M
+9.4% (2024)
+19.0% (2020)

1.4M
-6.7% (2024)
+31.3% (2020)

3.7M
+6.5% (2024)
+30.6% (2020)

1.1M
+12.3% (2024)
+5.1% (2020)

4.1M
+4.1% (2024)
+32.3% (2020)

4.0M
+17.2% (2024)
+42.8% (2020)

1.0M
+3.4% (2024)
+0.5% (2020)
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COMPANY CITY, STATE
TOTAL

JOBS

CAPITAL
INVESTMENT

(millions) PRODUCTS

JetZero Greensboro, NC 14,500 $5,400 All-wing aircraft

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

Emirates Global 
Aluminum

Tulsa, OK 1,000 $4,000 Aluminum

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

GE Appliances Louisville, KY 800 $490 Washing machines

Eaton Jonesville, SC 700 $340
Three-phase 
transformers

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

0

50,000

100,000
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200,000
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2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Proj.
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CURRENT QUARTER
Q2 2025

PRIOR QUARTER
Q1 2025

YEAR AGO PERIOD
Q2 2025

12-MONTH 
FORECAST

Inventory 17.0 BSF 16.9 BSF 16.5 BSF

Vacancy rate 8.1% 7.8% 7.1%

Quarterly net absorption 9.6 MSF 46.0 MSF 52.2 MSF 

Under construction 303.9 MSF 319.1 MSF 404.8 MSF

Deliveries 70.6 MSF 88.2 MSF 132.0 MSF

Asking rental rate $9.58 $9.59 $9.51
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INVENTORY
(msf)

VACANCY RATE
(%)

ASKING RENTAL RATE
($/sf)

UNDER CONSTRUCTION
(msf)

DELIVERIES YTD
(msf)

NET ABSORPTION YTD
(msf)

National 16,984.1 8.1% $9.58 303.9 158.9 55.7

Atlanta 731.8 10.4% $7.03 14.1 7.4 -0.2

Austin 121.9 14.5% $10.91 12.3 8.0 3.7

Baltimore 211.1 9.6% $10.57 1.5 0.8 -1.2

Boise City/Nampa 45.9 10.4% $10.56 3.5 0.5 -0.1

Boston 334.9 8.1% $13.28 3.0 0.8 -0.2

Buffalo 91.4 4.3% $6.35 3.2 0.0 -0.6

Charleston/N Charleston 95.7 18.2% $8.11 1.9 1.9 1.2

Charlotte 280.9 11.8% $8.11 8.2 6.0 1.9

Chicago 1,038.7 7.7% $7.86 8.6 9.3 2.0

Cincinnati/Dayton 439.5 5.9% $5.90 3.1 1.1 0.8

Cleveland 478.4 4.1% $5.34 1.2 0.5 -2.9

Columbus 309.9 9.0% $5.97 3.6 1.7 3.6

Dallas-Fort Worth 899.9 10.3% $7.62 28.1 10.0 13.0

Denver 209.1 9.8% $8.94 4.9 1.5 0.4

Detroit 512.8 5.1% $6.53 2.6 0.9 -0.6

East Bay/Oakland 149.0 9.2% $15.55 0.1 1.3 -0.8

Greensboro/Winston-Salem 273.9 6.6% $5.34 4.8 0.8 1.0

Greenville/Spartanburg 260.4 9.8% $4.98 3.7 2.4 3.7

Hampton Roads 102.8 6.4% $8.54 3.0 2.4 0.4

Houston 676.0 7.1% $7.63 16.9 6.6 5.9
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INVENTORY
(msf)

VACANCY RATE
(%)

ASKING RENTAL RATE
($/sf)

UNDER CONSTRUCTION
(msf)

DELIVERIES YTD
(msf)

NET ABSORPTION YTD
(msf)

National 16,984.1 8.1% $9.58 303.9 158.9 55.7

Indianapolis 386.3 10.7% $6.04 2.3 2.0 -0.1

Inland Empire 621.4 8.7% $13.09 6.9 2.0 3.3

Jacksonville 136.8 6.7% $7.99 9.5 2.1 0.8

Kansas City 369.3 5.2% $5.35 11.7 6.8 6.6

Las Vegas 155.2 12.7% $12.54 7.9 4.5 2.0

Long Island 263.8 6.7% $19.31 2.3 2.7 1.3

Los Angeles 695.2 7.0% $16.46 5.5 2.4 1.2

Louisville 228.0 5.3% $5.13 8.4 0.9 1.0

Memphis 305.6 9.7% $5.19 0.2 0.5 -5.6

Milwaukee/Madison 393.0 5.6% $5.48 7.6 1.8 -3.7

Minneapolis/St Paul 336.5 4.6% $7.03 2.8 0.7 1.2

Nashville 243.2 6.2% $9.36 6.1 3.4 1.9

Northern New Jersey 686.8 7.3% $16.57 7.6 4.7 1.9

Omaha/Council Bluffs 81.9 2.6% $7.11 2.2 0.0 0.7

Orange County 150.6 7.9% $17.59 1.6 1.3 0.0

Orlando 173.0 9.5% $12.07 3.7 2.0 -0.3

PA I-81/78 Corridor 610.1 8.2% $8.31 4.6 5.2 -1.9

Philadelphia 407.9 10.3% $12.10 8.7 5.9 -1.3

Phoenix 349.5 16.1% $9.98 12.5 13.8 8.4

Pittsburgh 177.8 5.7% $8.53 0.4 0.2 -0.6
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VACANCY RATE
(%)

ASKING RENTAL RATE
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(msf)
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(msf)

NET ABSORPTION YTD
(msf)

National 16,984.1 8.1% $9.58 303.9 158.9 55.7

Portland 284.3 6.5% $9.55 2.9 4.6 1.1

Raleigh/Durham 95.3 6.4% $9.62 3.3 1.1 0.6

Reno/Sparks 122.2 11.8% $7.69 5.8 0.6 1.2

Sacramento 150.9 6.9% $8.86 1.3 0.0 -0.6

Salt Lake City 150.4 8.3% $9.35 2.5 1.4 -0.1

San Antonio 143.7 11.8% $7.80 4.1 3.1 -0.3

San Diego 117.3 9.2% $16.42 1.2 0.5 -0.9

Savannah 156.7 14.2% $7.13 7.7 8.9 2.6

Seattle/Puget Sound 247.1 9.5% $12.63 5.4 2.3 1.3

South Bay/San Jose 76.8 5.5% $18.14 3.1 0.0 -0.2

South Florida 313.7 6.7% $16.15 8.4 0.9 0.7

St. Louis 293.0 4.5% $5.63 4.1 1.2 0.6

Stockton/Modesto 194.3 9.4% $7.81 2.2 0.8 -1.8

Tampa/St Petersburg 271.0 8.3% $9.02 5.5 4.9 2.1

Toledo 154.2 3.2% $4.94 1.4 0.0 -0.5

Tucson 28.9 6.7% $8.66 1.4 0.0 0.2

Washington, DC 148.4 6.6% $13.79 3.2 1.8 1.7
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