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Since the beginning of Covid-19, the Cincinnati office market has been hard to 
predict. Even with the ending of mask regulations and distancing restrictions, 
most of the office workforce has stayed at home. Rapid vaccination efforts have 
shortened the timeline to go back, but many office employees may stay remote 
for the foreseeable future.  After a resilient 2020, the Cincinnati office market 
experienced a relatively inactive first half of 2021. Year-to-date absorption is 
at -905,000 square feet, with a vacancy rate of 10.1% and a year-to-date rent 
growth of 1.1%. Investment activity is also low in the market, with high cap rates 
showing the amount of risk still perceived in office properties.

CINCINNATI, OH

NET ABSORPTION, NET DELIVERIES, & VACANCY UNDER CONSTRUCTION

TOP LEASE TRANSACTIONS BY SF SIZE LANDLORD TENANT TENANT INDUSTRY

2090 Florence Avenue
Cincinnati, OH  37,413 SF Corporex Union Institute & University Educational Services

11120 Kenwood Road
Cincinnati, OH  15,277 SF Lee & Associates Sycamore Schools Educational Services

12885 Frogtown Connector Road
Walton, KY  8,107 SF Piam Shabehsaz Volunteers of America Professional, Scientific, 

and Technical Services

TOP SALE TRANSACTIONS BY SF SIZE SALE PRICE BUYER / SELLER BUILDING CLASS

250 E 5th Street
Cincinnati, OH  538,437 SF  $54,100,000

$100.48 PSF
Zamir Equities

HighBrook Investors Class A

201 E 5th Street
Cincinnati, OH  501,024 SF  $50,250,000

$100.29 PSF
Group RMC

Hines Class A

11511 Reed Hartman Hwy
Blue Ash, OH  400,296 SF  $19,500,000

$48.71 PSF
90 North Real Estate Partners LLP

Mercy Health Class B

MARKET INDICATORS Q2 2021 Q1 2021 Q4 2020 Q3 2020 Q2 2020

▼     12 Mo. Net Absorption SF (880,696) (556,957) 236,418 (73,383) 266,217 

◀ ► Vacancy Rate 10.0% 10.0% 9.4% 9.5% 9.0% 

▲     Avg NNN Asking Rate $19.82 $19.80 $19.78 $19.53 $19.56 

▼     SF Under Construction 840,271 1,157,965 1,048,065 997,370 909,427 

▲     Inventory SF 104,878,658 104,729,693 104,733,005 104,711,200 104,690,343 

https://www.lee-associates.com/people/?terms=mcdonald&broker=27108
https://www.lee-associates.com/people/?terms=stinson&broker=57890
http://www.lee-associates.com/research/


The information and details contained herein have been obtained from third-party sources believed to be reliable, however, Lee & Associates has not 
independently verified its accuracy. Lee & Associates makes no representations, guarantees, or express or implied warranties of any kind regarding the 
accuracy or completeness of the information and details provided herein, including but not limited to, the implied warranty of suitability and fitness for a 
particular purpose. Interested parties should perform their own due diligence regarding the accuracy of the information.
The information provided herein, including any sale or lease terms, is being provided subject to errors, omissions, changes of price or conditions, prior 
sale or lease, and withdrawal without notice. Third-party data sources: CoStar Group, Inc., The Economist, U.S. Bureau of Economic Analysis, U.S. Bureau 
of Labor Statistics, Congressional Budget Office, European Central Bank, GlobeSt.com, CoStar Property, and Lee & Associates Proprietary Data. ©
© Copyright 2021 Lee & Associates all rights reserved. Third-party Image sources: sorbis/shutterstock.com, shutterstock.com, pixabay.com, istock.com
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