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The Cleveland Office Market continued to struggle in Q3 2021. Vacancy rates continued 
to creep up slightly over the previous quarter and additional subleases are now becoming 
more readily available due to businesses deciding not to come back to the office due 
to the pandemic. Although there is a generally negative outlook in the CBD, there are 
pockets of stability in the suburbs, like the Rockside Road Corridor where occupancy 
rates are close to pre-pandemic levels. Larger blocks of suburban Class A and B space are 
being gobbled up by tenants and owner/users looking for a central non-CBD alternative. 
One thing to watch into Q4 2021 is how rising construction costs and supply chain issues 
affect the ability for landlords to deliver space on time and on budget.

CLEVELAND, OH

MARKET INDICATORS Q3 2021 Q2 2021 Q1 2021 Q4 2020 Q3 2020

▼     12 Mo. Net Absorption SF  (1,286,936)  (1,227,066)  (867,217)  (330,954)  (29,393)

▲     Vacancy Rate 8.30% 8.00% 7.80% 7.30% 7.00%

▼     Avg NNN Asking Rate PSF  $19.29  $19.48  $19.38  $19.38  $19.19 

▲     SF Under Construction  370,940  175,000  175,000  205,688  245,688 

▲     Inventory SF  106,660,282  106,559,597  106,626,097  106,595,409  106,555,409 

NET ABSORPTION, NET DELIVERIES, & VACANCY UNDER CONSTRUCTION

TOP LEASE TRANSACTIONS BY SF SIZE LANDLORD TENANT TENANT INDUSTRY

1300 E Ninth Street
Cleveland, OH  29,760 SF  Rugby Realty  United Church of Christ Religious

1100 Superior Avenue
Cleveland, OH  9,869 SF  American Landmark  Clearstead Advisors Financial

902 Westpoint Parkway
Westlake, OH  6,741 SF  Westlake Office

Associates University Hospitals Medical

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

925 Keynote Circle
Brooklyn Hts., OH  61,994 SF  $22,450,000

$362.13 PSF
EGP 925 Brooklyn Heights, LLC

Keynote Property Owner Class B

5885 Landerbrook Drive
Mayfield Hts., OH  87,630 SF  $7,250,000

$82.73 PSF
RL Monarch, LLC
PDC Office Park Class B

6400 Rockside Road
Independence, OH  33,840 SF  $3,990,000

$117.91 PSF
Union Savings Bank
6400 Rockside, LLC 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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