Key Takeaways

+ Total vacancy decreased to 19.31% due in part to positive net
absorption focused on Class A properties.
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+ Construction completions totaled 51K; while slower than
anticipated, Columbus remains ahead of similarly sized Midwest

markets.
+ Weighted average of asking rents decreased by $0.10 to
$21.83/SF.
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Regional Summary

« At the halfway point of 2025, the Columbus, Ohio, office market continues to demonstrate signs of gradual improvement.
Momentum is building as more organizations roll out structured return-to-office policies, pushing demand for high-quality office
space. In Q2 2025, Columbus posted nearly 69,000 square feet of positive net absorption, with Class A properties leading the
way. Much of the activity has been concentrated in recently developed or newly renovated buildings, where tenants are
prioritizing upgraded amenities, energy efficiency and flexible layouts. This flight to quality is reshaping the market and giving
newer assets a competitive edge.

« Although vacancy rates remain elevated compared to pre-pandemic norms, they are slowly trending downward for the first time
in several quarters. The overall market vacancy declined slightly in Q2, bolstered by leasing activity in the urban core and select
suburban submarkets. Landlords are still offering generous concessions to attract and retain tenants, but with absorption finally
turning positive, there is cautious optimism that this tenant-favorable dynamic may begin to rebalance.

« Looking ahead, the Columbus office market is poised for slow but steady improvements. Investors are eyeing Columbus as a
value play, particularly in comparison to more volatile gateway markets. The focus going forward will be on modernizing existing
inventory and enhancing tenant experiences through amenity-rich environments, wellness-focused design, and flexible space
configurations. While hybrid work remains a long-term factor, its impact is beginning to normalize as companies reassess their
space needs. Columbus remains a market to watch in the second half of 2025, with fundamentals that suggest resilience and
long-term opportunity in the evolving office sector.
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The office market declined in absorption, and office construction

) continues to stall due to uncertain macroeconomic factors.
Overall Asking Lease

Rates (FSG) $20.81 $21.93 $21.83
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Absorption & Leasing

Lower Lights Christian Health Center signed the largest lease this
quarter, a sublease totaling 15,325 square feet at 3000 Corporate
Exchange Dr in the Westerville submarket. Net absorption will
flatten over the near term as office attendance stabilizes and in-
office job growth continues to expand. Over 250,000 square feet
of new deals were signed this quarter, many with Q3 2025
commencement dates. Suburban net absorption was impacted
by Central Insurance vacating 550 Polaris Pkwy and listing for
sublease, contributing to negative absorption in Polaris.
However, strong leasing activity in Westerville and
Arlington/Grandview helped offset some of these losses. Newer
developments, including Arlington Gateway, 330 Rush Alley at the
Peninsula, and 6620 Mooney St at Bridge Park, have all benefited
from strong occupancy rates ranging from mid-80% to high 90%.

Vacancy & Market Rents

The Columbus office market saw a modest decline QOQ in average
asking rents to $21.83 per square foot, accompanied by an increase
in vacancy to 19.31%. These shifts reflect an ongoing period of
adjustment as companies continue to evaluate their long-term
space requirements. However, signs point toward a market
rebound fueled by a growing number of return-to-office mandates
across both the public and private sectors. As tenant demand
gradually strengthens, landlords are beginning to reinvest in their
properties, adding modern amenities, reconfiguring layouts for
greater flexibility, and enhancing on-site services, to better align
with evolving workplace expectations. This renewed focus on
quality is expected to stabilize vacancy levels.

Sales Activity

Sales activity slowed in the Columbus office market in Q2 2025,
with total volume reaching $52.6 million across 31 transactions, a
notable decline from the robust performance in Q1. Despite the
drop in volume, investor confidence in office assets remains intact
as evidenced by a rising average market price of $142 per square
foot. This upward pricing trend reflects continued demand for well-
located properties with repositioning potential. While Class A
product remains desirable, investors are increasingly targeting
smaller suburban assets where yield opportunities exist. The
cautious tone in the market persists with sellers recalibrating
pricing expectations and buyers remaining selective. Among the
most notable transactions were the sales of Rivers Edge, which sold
for $7.8 million, and 3344 Morse Xing, which sold for $7.75 million.
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Columbus

Top Performing Office Buildings

Net Absorption

230,000

Building Submarket
460 Polaris Pkwy Westerville
1105 Schrock Rd Worthington
330 Rush Alley CBD
Large Sublease Availabilities
100,000 SF or Greater
Building Term Submarket
5100 Rings Rd Q4 2029 Dublin
3075 Loyalty Cir Q32029 Easton
5400 New Albany Rd Q42028 New Albany
3000 Corporate .
Exchange Dr Q2 2038 Westerville

139,000

212,879

Year Built/ Net Absorption % .
Renovated YTD (SF) Leased Available (SF)
2009 59,000 100% 0
1983 47,556 74.79% 53,650
2022 44,391 80.65% 44,508
Historical Available Sublease Space
SF mClassA mClassB Columbus Total
406.000 2,000,000
' 1,800,000
164,870 1,600,000
1,400,000
148,780
117,543

Construction Activity Delivery Timeline

Class A 50,000 SF or Greater

Source: Costar

The Galaxy at Polaris
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Trueman Blvd

ETD Q2 2026

153,000 SF
Developer: Equity LLC

ETD - Estimated Time of Delivery
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The Merchant Building
ETD Q2 2026

60,000 SF
Developer: Nm Developer Llc

2027



w
]
2
£
3
o
o

10 Year Snapshot

Construction

Year Net Absorption YTD (SF) Deliveries (SF) Lease Rate (FSG) Vacancy Rate
2025YTD 69K 51K $21.83 19.31%
2024 277K 487K $21.99 18.58%
2023 (374K) 329K $21.78 17.41%
2022 (228K) 697K $20.43 12.17%
2021 (717K) 416K $19.32 12.67%
2020 (927K) 610K $19.56 11.20%
2019 1.27M 860K $18.75 8.80%
2018 467K 901K $18.73 9.55%
2017 38K 980K $18.66 9.10%
2016 809K 830K $18.31 7.80%
2015 645K 875K $18.79 8.70%

Notable Sales Activity

# Address Size Buyer Price Price/SF Submarket
1 1335 Dublin Rd 127,237 JiaDengChen | YitaoWang  $7,850,000 $61.70/SF Arlington/

Grandview
2 3344 Morse Xing 135,485  Worthington Steel Company $7,750,000 $57.20/SF Easton

Columbus Metropolitan

3 3400 Morse Xing 49,256 Housing Authority $7,300,000 $148.21/SF Easton
4 810 Jasonway Ave 19,763 Ohio Health $5,300,000 $268.18/SF Al
Grandview
5 4140 Executive Pky 47,700 Horizons Science Academy $3,000,000 $62.89/SF Westerville
Notable Lease Activity
# Address Size Tenant Type Submarket
1 330 Rush Alley 44,391 Rev1 Ventures New Lease CBD
* 5455 Rings Rd 16,356 USI Insurance Services, LLC New Lease Dublin

Lower Lights Christian

3 3000 Corporate Exchange Dr 15,325 Health Center Inc New Lease Westerville
ﬁ 65 E State St 15,132 Ohio Counsumers Counsel New Lease CBD
* 655 Metro Pl 13,909 Whalen and Company, CPAs New Lease Dublin

Bold/Blue Denotes Colliers Represented Transaction
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. Notable Sale

* Notable Sale - Colliers Rep.

. Notable Lease

: * Notable Lease - Colliers Rep.



Columbus

Market Statistics

Submarket/
Class

Total
Inventory
SF

Direct
Availability
LEI

Sublease
Availability Availability
LEL] Rate

Total
Vacancy
Rate

Previous
Vacancy
Rate

\[-14
Absorption
Current

Net
Absorption
YTD

Avg. Direct
Asking
Under Deliveries Rate
Construction YTD (G9)]

A 9,845,407 23.07% 2.83% 25.90% 20.12% 20.83% 70,057 34,189 60,000 - $23.65
B 11,956,198 12.88% 0.88% 13.76% 10.48% 10.10% (44,497) (41,815) - - $22.20
TOTAL 21,801,605 17.48% 1.76% 19.24% 14.83% 14.95% 25,566 (7,626) 60,000 - $23.07

A 14,769,793 21.36% 7.08% 28.44% 26.92% 27.32% 59,059 22,056 262,937 51,654 $19.24
B 16,551,450 17.93% 1.78% 19.71% 18.42% 18.33% (15,376) (96,419) - - $18.57
TOTAL 31,321,243 19.54% 4.28% 23.83% 22.43% 22.57% 43,683 (74,363) 262,937 51,654 $18.91
Columbus Total

A 24,615,200 22.04% 5.38% 27.42% 24.20% 23.81% 129,116 56,245 322,937 51,654 $22.78
B 28,507,648 15.81% 1.40% 17.22% 15.09% 14.88% (59,867) (138,234) $20.73
TOTAL 53,122,848 18.70% 3.25% 21.95% 19.31% 19.02% 69,249 (81,989) 322,937 51,654 $21.83

Submarkets by Class

Submarket/
Class

Total
Inventory

Direct
Availability
Rate

Sublease
Availability Availability
Rate Rate

Total
Vacancy
Rate

Previous
Vacancy
Rate

)\[-14

Absorption

Current

\\[14

Absorption

YTD

Avg. Direct
Asking
Under Deliveries Rate
Construction (FSG)

Arlington/Grandview

1,712,395 4.99% 3.67% 8.66% 8.66% 8.70% 9,829 $23.39
B 2,428,533 11.19% 1.20% 12.39% 6.97% 6.57% -9,761 (279) - - $22.97
TOTAL 4,140,928 8.62% 2.22% 10.85% 7.67% 7.45% -9,169 9,550 $23.07

8,133,012 26.88% 2.65% 29.53% 22.53% 23.39% 69,465 24,360 60,000 $23.66
B 9,527,665 13.32% 0.80% 14.11% 11.37% 11.00% -34,730 (41,536) - - $22.04
TOTAL 17,660,677 19.56% 1.65% 21.21% 16.51% 16.71% 34,735 (17,176) 60,000 $23.07

4,884,060 25.03% 10.25% 35.28% 33.09% 33.30% 10,269 (2,551) $22.13
B 4,187,265 20.61% 1.18% 21.79% 18.11% 17.82% (11,812) (121,497) - - $20.01
TOTAL 9,071,325 22.99% 6.06% 29.05% 26.17% 26.15% (1,543) (124,048) $21.17

59,912 0.00% 0.00% 0.00% 0.00% 0.00% 60,000
B 882,357 12.22% 0.00% 12.22% 12.22% 11.64% (4,572) - - $22.17
TOTAL 942,269 11.44% 0.00% 11.44% 11.44% 10.90% (4,572) 60,000 - $22.17
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Avg. Direct
Total Direct Sublease Total Previous Net Net Asking

Submarket/ Inventory Availability Availability Availability Vacancy Vacancy Absorption Absorption Under Deliveries Rate

Class SF Rate Rate Rate Rate Rate Current YTD Construction YTD (FSG)
Easton
A 1,640,660 1.49% 11.98% 13.48% 13.79% 13.50% (4,844) (7,367) - - $27.49
B 1,247,573 14.69% 7.37% 22.10% 33.35% 33.13% (2,759) 16,944 - - $25.19
TOTAL 2,888,233 7.19% 9.99% 17.19% 22.24% 21.98% (7,603) 9,577 - - $25.46
Gahanna/Airport
A 208,915 5.49% 0.00% 5.49% 5.49% 5.49% 48,000 - $27.00
B 1,399,485 30.73% 2.66% 32.27% 32.27% 29.12% (44,025) (44,025) - - $19.47
TOTAL 1,608,400 27.45% 2.32% 29.77% 28.79% 26.05% (44,025) (44,025) 48,000 - $19.66
A 800,000 32.16% 2.60% 34.77% 30.60% 29.95% (5,178) (9,507) 154,937 - $20.58
B 551,103 6.26% 0.00% 6.26% 6.26% 6.57% 1,684 1,684 - - $16.95
TOTAL 1,351,103 21.60% 1.53% 23.14% 20.67% 20.41% (3,494) (7,823) 154,937 - $20.15
A 1,261,144 28.75% 11.80% 40.55% 39.57% 39.57% 1,713 (12,342) - - $24.85
B 909,963 22.88% 0.64% 23.52% 20.67% 20.20% 1,713 - - $24.58
TOTAL 2,171,107 26.29% 7.12% 33.41% 31.65% 31.72% 1,713 (10,629) - - $24.72

North Central

A 867,939 12.60% 0.00% 12.60% 12.01% 11.95% (528) (5,390) - - $23.94
B 1,562,274 9.41% 0.00% 9.41% 8.39% 7.53% (13,492) (12,748) - - $16.32
TOTAL 2,430,213 10.55% 0.00% 10.55% 9.69% 9.11% (14,020) (18,138) - - $19.57
North Delaware

A 189,250 5.38% 0.73% 6.11% 5.25% 5.25% (1,628) (10,179) 30,000 - $19.00
B 526,859 24.17% 2.10% 26.27% 26.61% 26.61% (M - - $13.89
TOTAL 716,109 19.20% 1.74% 21.00% 21.01% 21.01% (1,628) (10,180) 30,000 - $14.27
A 1,976,895 20.13% 0.81% 20.95% 19.22% 17.34% (37,120) (29,953) - $22.95
B 784,968 14.20% 0.62% 14.83% 10.40% 11.55% 9,075 31,619 - $21.75
TOTAL 2,761,863 18.45% 0.76% 19.21% 16.71% 15.70% (28,045) 1,666 - - $22.69

A 302,362 24.62% 0.00% 24.62% 24.62% 29.01% 12,007 18,005 = = $20.93
B 320,017 14.84% 0.00% 14.84% 14.84% 13.21% 570 2,073 - - $17.93
TOTAL 622,379 19.59% 0.00% 19.59% 19.59% 20.89% 12,577 20,078 - = $19.76
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Total Direct Sublease Total Previous Net Net Asking
Submarket/ Inventory Availability Availability Availability Vacancy Vacancy Absorption Absorption Under Deliveries Rate
Class SF Rate Rate Rate Rate Rate Current YTD Construction YTD (FSG)

Columbus

Southeast

150,000 0.00% 0.00% 0.00% 0.00% 0.00%

420,590 1.11% 0.00% 1.11% 1.11% 1.11%

0.00% 0.82% 0.82%

B 824,165 0.00% 0.13%

TOTAL 824,165 0.00% 0.13%

Westerville

A 993,540 21.74% 12.05% 33.79% 32.61% 41.89% 119,728 92,164

B 1,583,949 24.69% 5.50% 30.19% 27.19% 28.93% 64,827 27,547

TOTAL 2,577,489 23.55% 8.10% 31.58% 29.28% 33.92% 184,555 119,711

Worthington
1,435,116 21.74% 12.05% 33.79% 32.61% 33.12% $20.88
1,350,882 24.69% 5.50% 30.20% 27.20% 20.99% $18.11

2,785,998 23.55% 31.57% 29.28% 27.23% $19.78
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FOR MORE INFORMATION
Stephanie Morris Copyright © 2025 Colliers
Senior Research Analyst The information contained herein has been obtained from sources
deemed reliable. While every reasonable effort has been made to
Columbus ensure its accuracy, we cannot guarantee it. No responsibility is
+1 614 436 9800 assumed for any inaccuracies. Readers are encouraged to consult

q q q their professional advisors prior to acting on any of the material
stephanie.morris@colliers.com contained in this report.
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