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ECONOMY: BUSINESS ACTIVITY EXPECTED TO INCREASE
On balance, reports from companies suggested that business activity in the 
Northeast Ohio region had increased slightly in recent weeks. Companies generally 
expected business activity to increase slightly in the months ahead. Consumer 
spending increased slightly. General merchandisers said sales were strong for 
discounted items, and customers increased usage of "buy now, pay later" payment 
options. Manufacturers reported a recent increase in demand, and backlogs for 
2024 were solid. Residential construction and real estate contacts said that activity 
was soft, while nonresidential construction activity had reportedly rebounded since 
the prior period. On balance, staffing levels were stable, and many firms returned to 
offering "more typical" annual wage increases. After easing throughout 2023, 
nonlabor cost and price pressures changed little in recent weeks; however, there 
was some indication of upward price pressure in certain industries.

NORTHEAST OHIO MARKET OVERVIEW
In 2024, the market experienced a record-breaking 12.6 million square feet (msf) of 
leased space across 443 transactions, surpassing the five-year average of 9.9 msf. 
Notably, 59% of all deals involved spaces under 10,000 square feet (sf). 
Meanwhile, 13 transactions ranged between 100,000 and 200,000 sf, and 12 
exceeded 200,000 sf. The 25 deals over 100,000 sf collectively accounted for 
51.3% of the total square footage leased throughout the year. The overall net 
asking rate reached $5.91 per square foot (psf) by the end of 2024, setting yet 
another record slightly surpassing 2023 and an impressive 35% higher than in 
2020. User sales activity reached 6.2 msf, marking the highest total since 2021 and 
exceeding the five-year average of 5.9 msf. Notable user sales in 4Q24 included 
Formtek’s acquisition of a 117,588-sf facility at 9280 Dutton Drive in Twinsburg 
from Intigral, Inc., Process Technology’s purchase of a 75,839-sf facility at 6680 
Beta Drive in Highland Heights from Panzica Construction, and Sandridge Food 
Corp.'s acquisition of a 63,119-sf facility at 1055 W. Smith Road in Medina from 
Corrpro Companies. In 2024, investor sales totaled 10 msf, with the two largest 
transactions occurring late in the third quarter. The biggest sale was a $51.3 million 
transaction for 2255 Phoenix Ave SE in Massillon, a 702,000-sf facility leased to 
Shearer’s Foods. U.S. Realty Advisors LLC sold the property to Realty Income 
Corporation. The second-largest sale was a $40.3 million transaction for 10242 
State Route 43 in Streetsboro, a 434,00-sf facility leased to FNS, Inc. Westminster 
Capital was the seller, while EQT Exeter acquired the property. 
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PROPERTY SUBMARKET MAJOR TENANT SF OWNER/DEVELOPER
7845 Northfield Road Southeast Cardinal Health 248,000 Scannell/ Independence Construction/ Weston
5 Hemisphere Way Southeast Lake Shore Electric 100,000 Liberty Development
15 Hemisphere Way Southeast Cleveland Tank & Supply 60,000 Liberty Development
222 Cochran Road Akron Cuyahoga Falls Electric Department 50,000 N/A
1500 Danner Drive Southeast LayerZero Power Systems 45,000 Curtis-Layer

PROPERTY SUBMARKET SELLER/BUYER SF PRICE / $ PSF
2255 Phoenix Avenue SE Stark County U.S. Realty Advisors/ Realty Income Corp 702,000 $51.4M / $73.21
10242 State Route 43 Southeast Geis Companies/ EQT Exeter 434,000 $40.25M / $92.71
21705 Royalton Road Southwest Scannell Properties/ Sealy & Company 310,080 $31.4M / $101.26
21160 Drake Road Southwest ICP LLC/ Lightstone Group 214,803 $17.6M / $58.66
858 Seasons Road Akron Radix Equity/ Select Ventures Properties 184,329 $5.38M/ $29.19

PROPERTY SUBMARKET TENANT SF TYPE
4676 Erie Avenue SW Stark County A.R.E. Accessories 378,613 New
901 Cleveland Street West Arhaus Furniture 325,000 New
5700 Lee Road S Southeast Famous Supply 324,453 New
8989 Lake Road Medina County B’laster Products 308,966 New
4930 Scarlet Lane Akron Refrigeration Sales 213,687 New

MARKET STATISTICS

KEY LEASE TRANSACTIONS Q4 2024

KEY SALE TRANSACTIONS Q4 2024

KEY CONSTRUCTION COMPLETIONS Q4 2024

SUBMARKET TOTAL BLDGS INVENTORY 
(SF)

YTD LEASE 
ACTIVITY (SF)

YTD SALES 
ACTIVITY (SF)

OVERALL 
VACANCY 

RATE

YTD DIRECT
NET 

ABSORPTION (SF)

YTD OVERALL 
NET ABSORPTION 

(SF)

UNDER 
CNSTR 

(SF)

YTD CNSTR
COMPLETIONS

(SF)

OVERALL
WEIGHTED AVG
NET RENT (W/D)

Downtown 1,598 51,472,807 758,603 1,102,655 3.8% -314,886 -314,886 0 0 $5.16

East w. Geauga County 1,115 43,985,369 415,518 944,743 2.3% -175,035 -1,035 747,000 0 $5.69

Lake County 1,504 46,176,082 332,652 1,387,269 2.2% -24,558 -24,558 16,000 186,250 $5.54

South 673 31,716,123 887,189 239,990 3.0% 1,819 -119,041 0 37,650 $6.87

Southeast 1,644 85,332,259 3,656,042 3,327,930 3.9% 191,663 264,940 385,000 480,000 $6.12

Southwest 1,262 55,388,315 1,444,786 1,492,351 2.0% 412,665 374,865 122,000 17,000 $6.02

West 1,337 51,222,112 973,373 1,827,205 2.0% -89,344 -76,804 2,606,556 331,080 $6.88

Akron 2,114 72,515,104 2,764,012 3,102,768 2.4% 129,380 76,055 201,008 159,360 $6.46

Medina County 655 24,079,034 680,382 582,300 2.1% 219,169 202,769 25,690 170,343 $5.84

Portage County 455 13,809,954 67,006 303,117 9.9% 301,766 301,766 180,000 289,150 $5.08

Stark County 1,411 52,133,795 646,732 1,942,724 1.6% 435,830 395,830 218,000 144,295 $4.65

Cleveland Totals 13,768 527,830,954 12,626,295 16,253,052 2.8% 1,088,469 1,079,901 4,501,254 1,815,128 $5.91

*Rental rates reflect weighted net asking $psf/year

CLEVELAND
INDUSTRIAL Q4 2024
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UNDER CONSTRUCTION 2024

CLEVELAND

= Speculative Building

1 Amazon
2280 Picton Parkway, Akron, Ohio 44312

2 Freezer/Cooler Project
2284 Picton Parkway, Akron, Ohio 44312

3 Piston Automotive - Spec
37988 Avon Commerce Parkway, Avon, Ohio

4 Polycase
1057 Jaycox Road, Avon, Ohio 44011

5 Kenda Tire
4301 Maple Crest Parkway, Brimfield, Ohio 44240

6 Sunbelt Rentals
2887 Westway Drive, Brunswick, Ohio 44212

7 Midwest Machinery
1501 Medina Road, Medina, Ohio 44256

8 The HC Companies
15150 Madison Road, Middlefield, Ohio 44062

9 Fieldstone Developers
31330 Industrial Parkway, North Olmsted, Ohio 44070

10 RUF Briquetting Systems US
38778 Taylor Parkway, North Ridgeville, Ohio 44035

11 Kent Corporation
9601 York Alpha Drive, North Royalton, Ohio 44133

12 Viega USA
9713 SR 44, Shalersville, Ohio 44255

13 Ford Motor Company
799 Abbe Road N, Sheffield Village, Ohio 44054

14 Swagelok Company
29500 Solon Road, Solon, Ohio 44139

15 Ray Fogg Building Methods – Spec
4861 Gray Lane, Stow, Ohio 44224

16 Restaurant Depot
10198 State Route 43, Streetsboro, Ohio 44241

17 StoreTek Engineering & Manufacturing
4566 Crystal Parkway, Tallmadge, Ohio 44240

18 Anderson Material Handling
1960 Summit Commerce Park, Twinsburg, Ohio 44087

19 Pepperl + Fuchs
8589 Darrow Road, Twinsburg, Ohio 44087

20 Valley Ford
5900 West Canal Road, Valley View, Ohio 44125

INDUSTRIAL Q4 2024
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MARK E TB E AT

CONSTRUCTION COMPLETIONS 2024
1 LayerZero Power Systems

1500 Danner Drive, Aurora, Ohio 44202 

2 Advanced Polymer Coatings
951 Jaycox Road, Avon, Ohio 44011

3 RE: Build Cutting Dynamics, Inc.
32950 Pin Oak Parkway, Avon Lake, Ohio 44012

4 All-Pro Freight Systems, Inc.
33625 Pin Oak Parkway, Avon Lake, Ohio 44012

5 Randall’s Team Shop
33710 Walker Road, Avon Lake, Ohio 44012

6 Northern Hammerworks
531 Miller Road, Avon Lake, Ohio 44012

7 Lake Shore Electric
5 Hemisphere Way, Bedford, Ohio 44146

8 Cleveland Tank & Supply
15 Hemisphere Way, Bedford, Ohio 44146

9 Wohlwend Engineering Group
4547 Mogadore Road, Brimfield, Ohio 44240

10 All Construction Services
940 Industrial Parkway N, Brunswick, Ohio 44212

11 Brunswick Auto Mart
1060 West 130th Street, Brunswick, Ohio 44212

12 Ronlen Industries, Inc.
1144 Forest Edge Parkway, Brunswick, Ohio 44212

13 Controlled Access, Inc.
1535 Industrial Parkway, Brunswick, Ohio 44214

14 Yost Foods
2795 Westway Drive, Brunswick, Ohio 44212

15 Sonoco Products Company
2121 Warner Avenue SE, Canton, Ohio 44720

16 Cuyahoga Falls Electric Department
222 Cochran Road, Cuyahoga Falls, Ohio 44202

17 Overhead Door Company of Akron
4366 Wyoga Lake Road, Cuyahoga Falls, Ohio 44224

18 Standard Shop Co.
5698 Hudson Drive, Hudson, Ohio 44236

19 DermaMed Coatings Company
271 Progress Boulevard, Kent, Ohio 44240

20 Trimline
421 East Commerce Drive, LaGrange, Ohio 44050

21 DeNora Tech
6300 Tin Man Road, Mentor, Ohio 44060

= Speculative Building

22 MUM Industries
9115 Tyler Boulevard, Mentor, Ohio 44060

23 Goodman HVAC
5180 Aultman Road, North Canton, Ohio 44720

24 GBS Corp
7233 Freedom Avenue NW, North Canton, Ohio 44720

25 American Engineering & Metalworking
8951 Meridian Circle NW, North Canton, Ohio 44720

26 Dayton Freight Lines
38686 Taylor Parkway, North Ridgeville, Ohio 44035

27 Veterans Fence Company
12020 York Road, North Royalton, Ohio 44133

28 Speculative Craned Building
5205 S Cleveland Massillon Road, Norton, Ohio 44203

29 Steven Douglas Corporation
7750 Discovery Lane, Painesville, Ohio 44077

30 LG Chem America, Inc.
6800 North Chestnut Street, Ravenna, Ohio 44266

31 Empaco Equipment Corporation
4180 Congress Parkway, Richfield, Ohio 44286

32 Superior Diesel
220 W Greenwich Road, Seville, Ohio 44273

33 KMU Trucking & Excavating
4065 E River Road, Sheffield Village, Ohio 44054

34 MP Biomedicals
29525 Fountain Parkway, Solon, Ohio 44139

35 Herzog Automation
8245 Dow Circle, Strongsville, Ohio 44136

36 Automation Tool & Die
5576 Innovation Drive, Valley City, Ohio 44280

37 Premier Truck
7420 Exchange Street, Valley View, Ohio 44125

38 Mr. Rooter
7525 Hub Parkway, Valley View, Ohio 44125

39 Rustbelt Development
7575 Hub Parkway, Valley View, Ohio 44125

40 MSI
9501 Allen Drive, Valley View, Ohio 44125

41 Cardinal Health
7845 Northfield Road, Walton Hills, Ohio 44146

42 Bro-Jac Enterprises
38264 Willoughby Parkway, Willoughby, Ohio 44094

INDUSTRIAL Q4 2024
CLEVELAND
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OFFICE SUBMARKETS

GEORGE POFOK, JR.
Research Analyst
Tel: +1 216 525 1393
gpofokjr@crescorealestate.com

GEORGE J. POFOK, CCIM, SIOR
Principal
Tel: +1 216 525 1469
gpofok@crescorealestate.com

©2025 Cushman & Wakefield. All rights reserved. The information contained within this report is gathered from 
multiple sources believed to be reliable, including reports commissioned by Cushman & Wakefield (“CWK”). This 
report is for informational purposes only and may contain 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. You 
should not purchase or sell securities—of CWK or any other company—based on the views herein. CWK 
disclaims all liability for securities purchased or sold based on information herein, and by viewing this report, you 
waive all claims against CWK as well as against CWK’s affiliates, officers, directors, employees, agents, advisers 
and representatives arising out of the accuracy, completeness, adequacy or your use of the information herein.

A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION
Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services 
firm for property owners and occupiers with approximately 52,000 employees in nearly 
400 offices and 60 countries. In 2023, the firm reported revenue of $9.5 billion across its 
core services of property, facilities and project management, leasing, capital markets, and 
valuation and other services. It also receives numerous industry and business accolades 
for its award-winning culture and commitment to Diversity, Equity and Inclusion (DEI), 
sustainability and more. For additional information, visit www.cushmanwakefield.com.
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Independently Owned and Operated (A Member of the Cushman & Wakefield Alliance)

http://www.cushmanwakefield.com/
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