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Project

Founded in 1974 in Columbus, Ohio, Star Leasing Company is the “One 
Solution” for all semi-trailer needs, including rental, leasing, maintenance, 
sales and finance. 

Today, the company functions as an ESOP and occupies 12 full-service 
maintenance/branch locations across the Midwest and Southeast. Of those 
locations, three were owned by a group of former and current Star Leasing 
employees. Located in the Cincinnati, Indianapolis and Atlanta areas these 
facilities are a unique product type consisting of maintenance facilities and 
additional acreage for trailer storage.

The ownership group decided to analyze if selling was a better fit moving 
forward.

Approach

Star Leasing consulted with NAI Ohio Equities’ Industrial Property Team to 
determine if a sale/leaseback was a financially viable alternative. With Star 
Leasing being a strong, growing company and capitalization rates at or 
near all-time lows, it made sense to pursue this opportunity. The Industrial 
Property Team recommended a 10-year lease term to maximize the sale 
value while securing these vital locations. 

In consultation with Star Leasing, the Industrial Property Team decided to 
market the portfolio with an asking price to set expectations for potential 
buyers. After a short marketing period, a call for offers date was set. 
Utilizing the team’s vast databases to locate qualified investors, numerous 
confidentiality agreements were executed and multiple written offers were 
received. After reviewing each of them with the ownership group and 
Star Leasing’s leadership, the top three were chosen for the short list. 
Discussions were opened with the goal of identifying the one who would be 
a compatible landlord, have the highest likelihood of closing and offer the 
best price. 

Results

Cardinal Industrial Real Estate, based out of Sherman Oaks, California, was 
ultimately selected. This transaction had a few interesting turns as the deal 
moved towards closing. In the final two weeks of the original due diligence 
period we became aware of the need for a Phase 2 Environmental Site 
Assessment. This was understandable, and the seller had no problem 
resolving the issue. What was completely unexpected was that the 
additional two weeks would land us at the start of a global pandemic. After 
placing the deal on hold for 90 days, the buyer ultimately felt comfortable 
enough with the deal to close at the original terms. 

“The Industrial Property Team from 
NAI Ohio Equities were great advisors 
throughout the entire sale/leaseback 
process. This transaction was 
unique in that it was a multi-market 
assignment and closed in the midst 
of a global pandemic. Despite these 
challenges, the team was able to help 
get this deal to the finish line.”

-Steve Jackson, CEO 
Star Leasing Company
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