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OMAHA

ECONOMY SUPPLY
Economic conditions in the Omaha MSA showed modest softening entering 2026, 
though overall fundamentals remain stable. Due to the recent federal government 
shutdown, local employment data from the Bureau of Labor Statistics has been delayed; 
however, the U.S. unemployment rate increased 20 basis points (BPS) year-over-year 
(YOY) to 4.3%, indicating a slight cooling in the broader labor market. Regionally, the 
Greater Omaha Chamber noted Nebraska continues to lag peer markets in job creation 
and population growth, estimating the state has missed approximately 68,000 jobs since 
2019. In response, the Chamber’s Omaha COMPETES initiative is focused on 
strengthening long-term economic competitiveness by attracting higher-wage 
employment to the state. At the same time, rising geopolitical tensions have contributed 
to increased energy costs and inflationary pressures, which have weighed on key 
sectors and contributed to a 2.8-point YOY decline in the Omaha Economic Index in late 
2025. Despite these headwinds, Omaha’s diverse economic base and ongoing efforts to 
attract higher-paying jobs position the market for more stable, long-term growth. 

MARKET OVERVIEW
The Omaha office market entered 2026 with continued stability and is outperforming 
national trends. Vacancy increased 50 BPS YOY to 11.8% but remains well below the 
U.S. average of over 20.0%. A sustained flight to quality continues to drive demand for 
Class A space, while older properties face pressure. Ongoing office-to-residential 
conversions are also helping reduce obsolete inventory and limit upward vacancy 
pressure. Strong investment activity continues to support the market, led by the nearly 
800,000-square-foot (SF) Mutual of Omaha headquarters under construction downtown, 
while additional mixed-use developments are enhancing the appeal of the urban core 
and attracting both businesses and talent.
New speculative development has re-emerged, with three office buildings underway in 
the Suburban West Dodge submarket totaling 271,584 square feet (sf), signaling 
renewed confidence from developers. Leasing activity remains measured, but tenant 
demand is steady, particularly for well-located, high-quality space. This trend reflects 
continued occupier preference for quality space and strategic locations across the 
market. Net absorption totaled 73,839 sf in Q1 2026, rebounding from 137,610 sf of 
negative net absorption in Q1 2025. The largest lease of the quarter was Fraser 
Stryker’s 34,809-sf transaction in Downtown Omaha’s Builder’s District. 
Office asking rents reached $27.24 per square foot (psf) in Q1 2026, with Class A 
commanding $32.88 psf, compared to $25.83 psf for Class B and $20.21 psf for Class 
C. Class A rents remain relatively consistent between the CBD ($32.57 psf) and 
suburban markets ($26.91psf).
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PROPERTY SUBMARKET BUILDING CLASS SQUARE FEET CONSTRUCTION TYPE

Heartwood Place Suburban West Dodge A 137,345 Spec

Olsson Building Suburban West Dodge A 104,210 Spec

14652 Canopy Ave Suburban West Dodge B 30,029 Spec

PROPERTY SUBMARKET TENANT SQUARE FEET TYPE

1501 Mike Fahey St Downtown Omaha Fraser Stryker 34,809 New Lease

13710 FNB Pkwy Suburban West Dodge IRI 17,015 New Lease

9300 Underwood Ave Central Dodge Regus 14,136 New Lease

11340 Blondo St Northwest Omaha Data Axle 9,168 New Lease

MARKET STATISTICS

KEY LEASE TRANSACTIONS Q1 2026

KEY UNDER CONSTRUCTION PROPERTIES Q1 2026
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errors or omissions; the report is presented without any warranty or representations as to its accuracy.

Nothing in this report should be construed as an indicator of the future performance of CWK’s securities.
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*Rental rates reflect full service asking
*Data Source: Costar & Cushman & Wakefield
**Dataset excludes owner-occupied, government, medical & non-competitive office buildings. 

Independently Owned and Operated / A Member of the Cushman & Wakefield Alliance
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Central Dodge 2,421,292 520,902 32,481 22.9% 12,465 12,465 20,799 0 $26.64 $30.15

Downtown Omaha 5,865,289 455,471 0 7.8% 11,403 11,403 0 0 $30.15 $32.57

Midtown Omaha 2,709,712 164,765 19,870 6.8% 7,834 7,834 9,726 0 $28.23 $29.84

Miracle Hills 1,054,923 107,388 3,117 10.5% 0 0 22,639 0 $30.21 $30.42

Northeast Omaha 82,798 43,640 0 52.7% 0 0 6,885 0 $23.50 N/A

Northwest Omaha 1,985,289 398,912 11,347 20.7% 41,619 41,619 16,777 0 $23.65 N/A

Old Mill 1,220,437 91,192 0 7.5% 3,093 3,093 7,226 0 $25.94 N/A

Regency 930,155 86,062 0 9.3% 5,033 5,033 25,921 0 $27.34 $34.10

South Central 1,368,278 127,739 0 9.3% 2,026 2,026 24,095 0 $20.92 N/A

Southeast Omaha 716,630 71,240 0 9.9% 8,977 8,977 0 0 $14.07 N/A

Southwest Omaha 3,104,355 336,092 2,586 10.9% 27,999 27,999 24,115 0 $24.58 $32.98

Suburban West Dodge 3,961,759 482,386 54,639 13.6% -46,610 -46,610 35,069 271,584 $33.98 $35.07

OMAHA TOTALS 25,420,917 2,885,789 124,040 11.8% 73,839 73,839 193,252 271,584 $27.24 $32.88
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