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SPACE DEMAND / DELIVERIES

OVERALL VACANCY & ASKING RENT

MARKET FUNDAMENTALS
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2.8%
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601.6K
YTD Net Absorption, SF

$5.91
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1.1M
Cleveland
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4.0%
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4.1%
U.S. Unemployment 
Rate
Source:BLS

INDUSTRIAL Q1 2025
CLEVELAND

SHORT-TERM VOLATILITY, LONG-TERM VISION: WATCH THE NEXT 90 DAYS
Business activity in Cleveland was flat in recent weeks, although companies expect 
activity to increase modestly in the months to come. Consumer spending was down, 
and some auto dealers and consumer lenders noted declining consumer confidence 
related to inflation and policy uncertainty surrounding the tariffs imposed on all 
goods imported to the United States. Moreover, demand for the manufactured goods 
generally softened. Commercial lending activity increased slightly, with some real 
estate investors moving forward on new projects. Also, some business services firms 
saw an uptick in demand driven by consultation requests amid government policy 
change. Job growth is expected to be slow due to current immigration policy and an 
older work force. Nonlabor input costs edged up to a strong pace of growth, while 
reported price increases continued to be modest.

HOLDING STEADY FOR NOW – BUT SIGNS POINT TO MARKET MOVEMENT
The vacancy rate held steady at 2.8% this quarter, driven by a strong 601,643 
square feet (sf) of overall net absorption. However, we expect that number in tick up 
in the coming quarters as several large blocks of space hit the market in Elyria, 
Hudson and Middlefield. As global trade tensions escalate, there has been increased 
inquiries from foreign manufacturers looking to establish operation in the U.S. –
particularly those tied to automotive and heavy industry. Northeast Ohio’s central 
location and deep manufacturing roots make it a natural landing spot for companies 
seeking to hedge against tariff uncertainty. If this continues, it could help offset the 
impact of new supply and soften any significant rise in vacancy. Meanwhile, asking 
rents held firm in Q1 at $5.91 per square foot (psf) NNN. However, no new 
construction was delivered during the quarter, the first time since 2011 where no new 
supply delivered, a clear signal of the current development slowdown. Despite this, 
24 projects remain active, totaling 4.8 million square feet (msf) currently under 
construction. Looking ahead, 3.0 msf is expected to deliver in Q2, 2.3 msf of which is 
attributed to Ford Motor Co’s new manufacturing facility, highlighting how strategic 
corporate expansions are still driving select pockets of growth.  Despite this, overall 
development remains slow when compared to levels seen in previous cycles. 
Demand was solid in Q1 with 76 new deals completed, totaling 1.2 msf, while 
452,333 SF in renewals were inked. The market continues to be driven by small- to 
mid-sized users, with 84% of leases under 20,000 sf, and only four transactions 
exceeding 100,000 sf. This tenant mix underscores a cautious, cost-conscious 
environment, especially among traditional industrial users. As we move into the 
second quarter, all eyes are on how upcoming deliveries will be absorbed and 
whether large-scale users begin to re-engage in meaningful ways. 
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PROPERTY SUBMARKET SELLER/BUYER SF PRICE / $ PSF
16123 Armour Street NE Stark County International Enterprises 480,000 $6M / $12.50 PSF

19300 Cleveland Parkway Southwest Sysco Corporation /                                                    
Blue Owl Real Estate Capital 410,491 $44.3M / $107.92 PSF

3800 Harvard Avenue South Park-Ohio Industries, Inc. /                            
Automotive Global Components, Inc. 375,000 $7.2M / $10.40 PSF

8745 Chamberlin Road Southeast Ares Real Estate Income Trust /                                 
North Haven Net REIT 195,716 $21.7M / $110.87 PSF

27853 Chardon Road Northeast Produce Packaging, Inc. / MAG Capital Partners 155,916 $10.25M / $65.74 PSF
255 Wooster Road N Akron Tahoma Enterprises / Merryweather Foam, Inc. 119,624 $2.2M / $18.35 PSF

PROPERTY SUBMARKET TENANT SF TYPE
19300 Cleveland Parkway Southwest Sysco Corporation 410,491 Sale-Leaseback
13001 Athens Avenue West The Ferry Cap & Set Screw Company 168,620 Renewal*
7711 E. Pleasant Valley Road South Dayglow, LLC 130,200 New
18001-18017 Sheldon Road Southwest Nova Machine Products 100,406 Renewal*
30700 Carter Street Southeast Red Bull Distribution 51,340 Renewal and Expansion*
1331-1373 S. Chillicothe Road Portage County Automation Plastics Corp. 46,373 New

MARKET STATISTICS

KEY LEASE TRANSACTIONS Q1 2025

KEY SALE TRANSACTIONS Q1 2025

*Renewals not included in leasing statistics

SUBMARKETS TOTAL 
BLDGS

INVENTORY 
(SF)

YTD LEASE 
ACTIVITY (SF)

YTD USER SALES 
ACTIVITY (SF)

OVERALL 
VACANCY 

RATE

YTD DIRECT NET 
ABSORPTION (SF)

YTD OVERALL 
NET ABSORPTION 

(SF)

UNDER 
CONSTRUCTION

(SF)

YTD 
CONSTRUCTION
COMPLETIONS

(SF)

DIRECT
WEIGHTED AVG

NET RENT*

Downtown 1,600 51,641,281 66,373 25,734 3.9% 6,133 6,133 - - $5.21

East 1,118 44,008,273 51,169 78,664 2.2% 140,582 140,582 50,000 - $5.88

Lake County 1,504 46,371,910 20,250 10,302 2.0% 172,820 172,820 - - $5.31

South 674 31,612,546 209,832 531,534 3.1% 12,243 12,243 45,000 - $7.19

Southeast 1,649 85,624,826 84,419 37,033 3.4% 449,657 633,591 385,000 - $6.42

Southwest 1,263 55,339,244 481,884 248,693 1.8% 34,334 74,334 87,000 - $6.21

West 1,341 51,685,550 46,675 213,486 2.3% -22,922 -29,922 2,606,556 - $5.48

Akron 2,123 73,066,460 70,406 419,734 2.5% -95,660 -132,470 421,408 - $6.73

Medina County 657 24,175,819 17,080 133,378 2.4% -249,555 -249,555 39,590 - $5.98

Portage County 456 13,981,344 52,873 100,000 9.7% 0 0 180,000 - $4.90

Stark County 1,414 52,254,670 51,136 672,010 1.7% -26,113 -26,113 198,000 - $4.75

CLEVELAND TOTALS 13,799 529,671,923 1,157,357 2,703,770 2.8% 421,519 601,643 4,759,554 - $5.91

*Rental rates reflect weighted net asking $psf/year

CLEVELAND
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UNDER CONSTRUCTION 2025

= Speculative Building

CLEVELAND
INDUSTRIAL Q1 2025

1 Amazon

2280 Picton Parkway, Akron, Ohio 44312

2 Freezer/Cooler Project

2284 Picton Parkway, Akron, Ohio 44312

3 Metro Regional Transit Authority

348 Kenmore Boulevard, Akron, Ohio 44301

4 Piston Automotive - Spec

37988 Avon Commerce Pkwy., Avon, Ohio 44011

5 Polycase

1057 Jaycox Road, Avon, Ohio 44011

6 Kenda Tire

4301 Maple Crest Pkwy., Brimfield, Ohio 44240

7 Sunbelt Rentals

2887 Westway Drive, Brunswick, Ohio 44212

8 Micelli Dairy Products

2777 E 90th Street, Cleveland, Ohio 44104

9 Midwest Machinery

1501 Medina Road, Medina, Ohio 44256

10 The HC Companies

15150 Madison Road, Middlefield, Ohio 44062

11 Fieldstone Developers

31330 Industrial Pkwy., North Olmsted, Ohio 44070

12 RUF Briquetting Systems US

38778 Taylor Pkwy., North Ridgeville, Ohio 44035

13 Kent Corporation

9601 York Alpha Drive, North Royalton, Ohio 44133

14 Viega USA

9713 SR 44, Shalersville, Ohio 44255

15 Ford Motor Company

799 Abbe Road N, Sheffield Village, Ohio 44054

16 Swagelok Company

29500 Solon Road, Solon, Ohio 44139

17 Ray Fogg Building Methods – Spec

4861 Gray Lane, Stow, Ohio 44224

18 Restaurant Depot

10198 State Route 43, Streetsboro, Ohio 44241

19 StoreTek Engineering & Manufacturing

4566 Crystal Parkway, Tallmadge, Ohio 44240

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

21 Pepperl + Fuchs

8589 Darrow Road, Twinsburg, Ohio 44087

22 Valley Ford

5900 West Canal Road, Valley View, Ohio 44125

23 Whitlam Manufacturing

200 W Walnut Street, Wadsworth, Ohio 44281

24 Yoder Graphics

724 Seville Road, Wadsworth, Ohio 44281



© 2025 Cushman & Wakefield4

INDUSTRIAL SUBMARKETS
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©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 2024, the firm reported revenue of $9.4 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.

Independently Owned and Operated (A Member of the Cushman & Wakefield Alliance)

http://www.cushmanwakefield.com/
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