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Fourth quarter 2025 finished with the market in a more traditional place than where we ended

SPACE DEMAND / DELIVERIES

YOY 2024. Vacancy moved to 3.9%, up from 2.8% at year end 2024, and year-to-date net 6
Chg Outlook absorption closed at negative 3.3 million square feet (msf) versus positive 1.1 msf at year 4
end 2024. After a run of exceptional years, the numbers are telling us the market is catching »
3_9% A . its breath, absorbing what was built, and moving back toward more traditional fundamentals. é 2 I '
Vacancy Rate The encouraging takeaway is that pricing has remained resilient, asking rents ended 2025 at s 0 ‘
$5.78 per square foot (psf), only modestly below the $5.91 psf record set at year end 2024, .
v and up from $5.59 psf in the third quarter. -2 I
-3 '3 M v Leasing tells a similar story, the market stayed active, but it came off the historic pace we 4
YTD Net Absorption, SF saw in 2024. Last year set a record with 12.6 msf leased across 443 transactions. In 2025, 2021 2022 2023 2024 2025
leasing volume fell to approximately 7.4 msf, about a 52% drop year-over-year and the _ . .
$5_ 78 v — lowest annual total since 2018, even though the number of deals was essentially flat at 436. = Net Absorption, SF mConstruction Completions, SF
Asking Rent, PSF Fourth quarter was a strong finish with 2.3 msf of new lease activity, led by Plastic Express
’ taking 302,000 square feet (sf) at 1400 Lowell Street in Elyria. Overall, the mix continues to
(Overall, Net Asking Rent) skew toward smaller users and steady, day-to-day needs, while larger requirements are
taking longer to finalize as occupiers put more weight on fundamentals like power, labor, and
ECONOMIC INDICATORS tenant improvement costs.
New construction is where the reset is easiest to see. Fourth quarter 2025 completions were
\é(ag Outlook the lowest of the year at 562,181 sf, including 315,211 sf of speculative product. Even with a
slower finish, 2025 still totaled roughly 5.3 msf of completions, a historic high and a big jump
from 1.8 msfin 2024. The largest delivery was Fogg Building Method’s 250,211-sf OVERALL VACANCY & ASKING RENT
1 _1 M A A 4 speculative project at 600 Seasons Road in Stow, another example of the momentum they .
Cleveland are seeing in that corridor. Looking ahead, the pipeline has cooled, with about 950k sf under $7 6%
Employment construction heading into 2026, though we are tracking another 1.1 msf in planned projects. $6 5%
With occupancy in the newer bulk distribution segment above 95%, several submarkets, 4%
0 y % y ¥ including the Southwest, Lake County, Medina County, and Stark County, could support $5
4.0 / 0 additional well-located speculative construction. 54 3%
Cleveland In 2025, user sales held firm, totaling 6.8 msf. Fourth quarter activity came in at 1.4 msf, 2%
Unemployment Rate consistent with the year’s quarterly rhythm. Looking into 2026, the outlook remains $3 1%
A A constructive, manufacturing demand continues to be the backbone of the region, the older, .
4 60/0* less functional buildings will feel the most pressure, and disciplined development should $2 0%
Ll ’ 2021 2022 2023 2024 2025

U.S. Unemployment
Rate

Source: BLS
*Stats representative of Q3

Better never settles

keep the market from getting ahead of itself. We also expect more sale opportunities on both
the user and investment sides, and lower interest rates should improve financing conditions
and support more deal volume.

mmm Asking Rent, $ PSF  ===\/acancy Rate

© 2026 Cushman & Wakefield




CLEVELAND

INDUSTRIAL Q4 2025

MARKET STATISTICS

YTD
WETR e wan® vioawor IODRECIN  nerassoremion  cosTRGTion SNIRUSTON  weiHTED Ave

(SF)
Downtown 1,581 50,301,561 344,293 301,261 4.5% -339,869 -339,869 - - $4.93
East 1,129 44,131,968 981,495 356,527 2.8% 795,082 795,082 50,000 747,000 $5.17
Lake County 1,502 44,623,367 269,325 725,711 3.0% -229,412 -229,412 49,500 - $5.74
South 677 31,577,427 584,787 650,486 3.9% -199,542 -238,164 75,000 - $7.40
Southeast 1,645 86,156,138 678,915 1,027,173 5.0% -641,590 -645,371 19,000 232,000 $6.49
Southwest 1,259 54,167,391 920,167 352,908 3.1% -512,048 -505,648 - 112,000 $5.95
West 1,359 52,101,029 707,734 342,804 4.0% -853,555 -857,537 - 3,040,161 $5.41
Akron 2,128 74,115,003 1,170,214 1,257,027 4.5% -1,144,071 -1,293,773 413,138 662,369 $5.28
Medina County 674 24,881,710 364,833 244 371 4.2% -100,289 -100,289 159,490 85,320 $5.56
Portage County 468 14,294,638 608,138 146,144 6.5% 696,502 696,502 184,732 378,000 $4.82
Stark County 1,440 53,475,070 756,655 1,416,437 2.5% -569,316 -570,666 - - $4.64

CLEVELAND TOTALS 529,988,247 7,445,757 6,820,849 -3,098,108 -3,289,145 950,860 5,256,850

*Rental rates reflect weighted net asking $psf/year

KEY LEASE TRANSACTIONS Q4 2025

PROPERTY SUBMARKET TENANT SF TYPE
1400 Lowell Street West Plastic Express Inc. 302,000 New
4676 Erie Avenue SW Stark County Hilscher-Clarke Electric Company 230,124 New
2850 Gilchrist Road Akron Georgia-Pacific Corporation 151,200 New
8989 Lake Road Medina County B’laster Products 140,314 New

KEY SALE TRANSACTIONS Q4 2025

PROPERTY SUBMARKET SELLER/BUYER SF PRICE / $ PSF

1200 S Chillicothe Road Southeast Ares Management & Pinchal & Company / 409,569 $27.5M / $67
NorthPoint Development

26025 First Street West W.P. Carey, Inc./ ICP, LLC 408,000 $17.25 M/ $42

3201 Columbia Road Akron Investcorp / Reich Brothers 233,184 $23 M/ $99

2912 East 34" Street Downtown Weston Properties / East 34 cth Holdings 173,315 N/A

KEY CONSTRUCTION COMPLETIONS Q4 2025

PROPERTY SUBMARKET MAJOR TENANT SF OWNER/DEVELOPER

600 Seasons Road Akron Speculative 250,211 Ray Fogg Building Methods

2280 Picton Parkway Medina County Amazon 99,800 PUR Development | Whiting-Turner

31330 Industrial Parkway Southwest Speculative 65,000 Fieldstone Developers

38778 Taylor Parkway West RUF Briquetting Systems, Inc 35,000 Geis Companies

N
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Hillandale Farms
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1201 Campus Drive, Stow, Ohio 44224
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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.

©2026 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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