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Better never settles

VACANCY RISES AGAIN, OUTLOOK REMAINS POSITIVE

After years of record low vacancies, Cleveland’s industrial market is recalibrating to a more
balanced position. The vacancy rate rose to 3.7% in the third quarter, up from 3.4% in the
second quarter and 2.6% one year ago, as new space continues to enter the market. While
the numbers point to an adjustment, the fundamentals remain solid. Leasing activity was
however below previous quarters with 95 transactions totaling nearly 2.0 million square feet
(msf), led primarily by smaller users, with 62 deals under 10,000 square feet (sf) and just two
exceeding 100,000 sf. Compared to the same period in 2024, new leasing volume was down
39%, and total leasing activity declined by 29%, though the steady pace of smaller
transactions reinforces the continued demand for functional small bay product. Early
indications are pointing to a strong fourth quarter. The largest lease of the quarter was HGR
Industrial Surplus’ 662,920-sf commitment at 20001 Euclid Avenue.

The construction pipeline has slowed considerably, underscoring a more disciplined
development environment. As of quarter-end, there was 777,722 sf of industrial space under
construction across the region, of which 325,211 sf was speculative. The largest active
projects include a 250,211-sf speculative building in Stow by Ray Fogg Building Methods, a
107,138-sf build-to-suit for Metro Regional Transit Authority in Akron, and a 99,800-sf
Amazon facility, also in Akron. This measured pace of new development should help stabilize
vacancy levels heading into 2026.

User sales activity in the third quarter was the slowest period of 2025, with 53 transactions
totaling 1.1 msf, but year-to-date volume of 5.4 msf still exceeds the 5.1 msf recorded over
the same period in 2024. Investor sales have cooled more sharply, with 5.2 msf year-to-date,
down from 7.8 msf in 2024. Notable transactions during the quarter included the $41-million
sale ($94 per square foot (psf)) of the Amazon-occupied property at 43500 Victory Parkway
in Glenwillow from Investcorp to local investor Vincent Fond, Jr. of Canfield. The same
property previously traded in 2020 for $50 million ($115 psf). Additional transactions included
Bass Environmental’s $2.6-million acquisition of a 94,154-sf facility at 2741 Wingate Avenue
in Akron and J-RS Commercial Properties’ purchase of a 73,000-sf facility at 2377 Enterprise
Parkway in Twinsburg from Kaiser Enterprises LLC.

Overall, the Cleveland industrial market continues to evolve rather than cool. The modest
rise in vacancy, coupled with reduced speculative development and steady user demand,
points toward a healthier and more sustainable market ahead. As the region moves into
2026, this recalibration sets the stage for long-term stability and continued confidence among
owners, users, and investors alike.
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MARKET STATISTICS

YTD
MR e veen® vioaer  VIDDRECINE  weTABsoRerion  consTRuGron SMSTLCTON  weicHTeD ave

(SF)
Downtown 1,585 50,435,662 145,861 218,053 4.3% -77,908 -77,908 - - $4.95
East 1,125 44,037,290 904,013 191,494 2.6% 852,478 852,478 50,000 809,000 $4.41
Lake County 1,503 44,507,353 219,028 378,291 2.8% -127,058 -127,058 - - $5.64
South 679 31,690,391 519,979 548,246 3.5% -143,328 -207,588 30,000 - $7.37
Southeast 1,639 85,776,634 361,334 672,359 4.5% -501,140 -467,206 17,000 225,000 $6.38
Southwest 1,258 54,375,235 793,963 331,664 2.7% -416,145 -488,948 85,000 22,000 $6.10
West 1,359 52,101,029 249,516 322,534 2.9% -248,191 -252,173 40,411 2,579,161 $5.39
Akron 2,130 74,182,559 808,528 1,097,531 5.2% -1,420,468 -1,597,727 456,011 302,608 $5.34
Medina County 670 24,678,229 159,686 193,579 4.4% -161,446 -161,446 99,300 51,590 $5.57
Portage County 469 14,466,142 602,738 137,984 6.2% 703,884 703,884 - 378,000 $5.23
Stark County 1,431 53,070,041 329,773 1,316,797 2.1% -244,440 -244,440 - - $4.78

CLEVELAND TOTALS 529,320,565 5,094,419 5,408,532 -1,783,762 -2,068,132 777,722 4,367,359

*Rental rates reflect weighted net asking $psf/year

KEY LEASE TRANSACTIONS Q3 2025

PROPERTY SUBMARKET TENANT SF TYPE
20001 Euclid Avenue East HGR Industrial Surplus 662,920 New
7800 Tyler Boulevard Lake County MWD Logistics 102,932 New
4862 Gray Lane Akron Accessories of Ohio Valley 83,503 New
1500 Nagel Road West K1 Speed 69,140 New

KEY SALE TRANSACTIONS Q3 2025

PROPERTY SUBMARKET SELLER/BUYER SF PRICE / $ PSF
43500 Victory Parkway Southeast INVESTCORP / Vincent Fond, Jr. 434,000 $41M / $94
1214 Marquette Street Downtown ICP LLC / Cannon Commercial, Inc. 249,671 $18.6M / $74
325 Campus Drive Portage County TCP International / Bright Leasing, LLC 154,078 $9.8M / $64
10400 Danner Drive Portage County R R Donneelley / Tenet Equity Partners 80,802 $5.6M/ $70

KEY CONSTRUCTION COMPLETIONS Q3 2025

PROPERTY SUBMARKET MAJOR TENANT SF OWNER/DEVELOPER

15150 Madison Road East The HC Companies 747,000 Scannell Companies/ Peak Construction
29500 Solon Road Southeast Swagelok 200,000 Independence Construction

1988 Pearl Road Medina County Heart of Ohio HVAC 12,000 N/A

Pin Oak Parkway West Indy Equipment 7,605 Independence Construction

N
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Amazon
2280 Picton Parkway, Akron, Ohio 44312

Hillandale Farms
2284 Picton Parkway, Akron, Ohio 44312

Metro Regional Transit Authority
348 Kenmore Boulevard, Akron, Ohio 44301

Woodside Holdings
32915 Pin Oak Parkway, Avon Lake, Ohio
44012

Nova Electric
2844 Westway Drive, Brunswick, Ohio 44212

Reline
1050 W 130t Street, Brunswick, Oho 44233

National Boiler Works
1564 W 130t Street, Brunswick, Ohio 44233

Micelli Dairy Products
2721 E. 90t Street, Cleveland, Ohio 44104

Southern Glazers Wine & Spirits
4589 E. 71t Street, Cuyahoga Heights, Ohio,
44125

Midwest Machinery
1501 Medina Road, Medina, Ohio 44256

Famous Enterprises
160 Commerce Drive, Medina, Ohio 44256

CLEVELAND
INDUSTRIAL Q3 2025

Fieldstone Developers
31330 Industrial Parkway, North Olmsted, Ohio 44070

Schmidt Properties
31364 Industrial Parkway, North Olmsted, Ohio 44070

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

Ray Fogg Building Methods - Spec
600 Seasons Road, Stow, Ohio 44224

Sunbelt Rentals
1200 Campus Drive, Stow, Ohio 44224

AMF-Bruns of America
1201 Campus Drive, Stow, Ohio 44224

Gebhardt USA
10040 Aurora Hudson Road, Streetsboro, Ohio 44241

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

Xtra Lease
8589 Darrow Road, Twinsburg, Ohio 44087

Valley Ford
5900 West Canal Road, Valley View, Ohio 44125
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CONSTRUCTION COMPLETIONS 2025
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Piston Automotive | Speculative
37988 Avon Commerce Parkway, Avon, Ohio 44011

Polycase
1057 Jaycox Road, Avon, Ohio 44011

Indy Equipment
Pin Oak Parkway, Avon Lake, Ohio 44012

Kenda Tire
4301 Maple Crest Parkway, Brimfield, Ohio 44240

Sunbelt Rentals
2887 Westway Drive, Brunswick, Ohio 44212

Heart of Ohio HVAC
1988 Pearl Road, Brunswick, Ohio 44212

HC Companies
15150 Madison Road, Middlefield, Ohio 44062

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

Viega
9713 SR 44, Shalersville, Ohio 44255

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

Swagelok Company
29500 Solon Road, Solon, Ohio 44139

Ray Fogg Building Methods | Speculative
4861 Gray Lane, Stow, Ohio 44224

Restaurant Depot
10198 State Route 43, Streetsboro, Ohio 44241

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

Pepperl + Fuchs
8589 Darrow Road, Twinsburg, Ohio 44087

Whitlam Manufacturing
200 W Walnut Street, Wadsworth, Ohio 44281

Yoder Graphics
724 Seville Road, Wadsworth, Ohio 44281

Conexus Energy Group
501 Corporate Parkway, Wadsworth, Ohio 44281
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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

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

©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.
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