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On the heels of the U.C. Berkeley study tracking cell phone data in our country’s 
central business districts, the news that Downtown Cleveland is the third slowest 
recovery in the nation has more office tenants considering a move to suburban 
office markets which have started to recover quite quickly. A prominent news 
station has committed to moving out of the central business district to the Rockside 
Road Corridor. While most news is positive for the Rockside Road Corridor, other 
submarkets like the Landerhaven/Landerbrook submarket have been negatively 
impacted due to the loss of large companies like Progressive and Park Ohio. 
Available financing has been challenging as the slow return to the office continues.

CLEVELAND, OH

MARKET INDICATORS Q3 2022 Q2 2022 Q1 2022 Q4 2021 Q3 2021

▲     12 Mo. Net Absorption SF (149,789) (428,601) (163,380) (230,305) (899,952)

◀ ► Vacancy Rate 8.10% 8.10% 7.80% 7.80% 7.90%

▼     Avg NNN Asking Rate PSF  $19.20  $19.21  $19.19  $19.14  $19.20 

▲     SF Under Construction  2,209,107  2,179,107  2,137,507  1,059,607  310,011 

▲     Inventory SF  108,543,377  108,514,401  108,514,401  108,507,401  108,525,811 

NET ABSORPTION, NET DELIVERIES, & VACANCY UNDER CONSTRUCTION

TOP LEASE TRANSACTIONS BY SF SIZE LANDLORD TENANT TENANT INDUSTRY

127 Public Square
Cleveland, OH  164,828 SF Millenia Companies Benesch Law Firm

200 Public Squre
Cleveland, OH  31,628 SF DRA Advisors Cliffs Mining

1111 Superior Avenue
Cleveland, OH  30,000 SF Zamir Equities Osborn Engineering Engineering

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

4781 Hinkley Industrial Pkwy
Cleveland, OH  47,000 SF  $21,000,000

$446.81 PSF
Boyd Watterson Asset Management

Ray Fogg Corporate Prop LLC Class A

4781 Richmond Road
Warrensville, Hts, OH  45,421 SF  $13,100,000

$288.41 PSF
VFXSH, LLC

Hemingway at Richmond LLC Class A

4807 Rockside Road
Independence, OH  100,800 SF  $5,000,000

$49.60 PSF
Realife Real Estate Group

Kamalt Corporation Class B

https://www.lee-associates.com/people/?terms=schwarz&broker=15681
https://www.lee-associates.com/people/?terms=kuniega&broker=25693
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. ©
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