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Office vacancy in Cleveland rose to 9.7% in Q2 2024, below the national benchmark 
of 13.8%. Despite years of limited new deliveries, vacancy remains lower than during 
the global financial crisis. Around 35,000 SF was returned to the market over the 
past year due to firms consolidating and adjusting their office spaces. New lease 
sizes decreased by 15%, averaging 2,800 SF. Downtown Cleveland saw significant 
space returns, while suburban areas like Chagrin Corridor and West submarkets 
maintained positive net absorption. Construction starts fell, with 1.1 million SF 
underway, representing 1% of market inventory. Rent growth remained steady at 
1.3%, but rising vacancy may pressure rents negatively by mid-2024.

CLEVELAND, OH

MARKET INDICATORS Q2 2024 Q1 2024 Q4 2023 Q3 2023 Q2 2023

▼     12 Mo. Net Absorption SF  (418,694)  280,060  (396,888)  (1,172,398)  (908,298)

▲     Vacancy Rate 9.7% 9.5% 9.4% 9.4% 9.1%

▲     Avg NNN Asking Rate PSF  $19.61  $19.59  $19.52  $19.54  $19.37 

▼     SF Under Construction  1,147,253  1,152,253  1,176,099  1,350,099  1,381,099 

▲     Inventory SF  113,317,072  113,313,975  113,290,129  113,116,129  113,085,129 

NET ABSORPTION, NET DELIVERIES, & VACANCY UNDER CONSTRUCTION

TOP LEASE TRANSACTIONS BY SF SIZE LANDLORD TENANT TENANT INDUSTRY

1350 Euclid Avenue
Cleveland, OH 38,000 SF Renaissance Center Cohen & Company Accounting

6000 Lombardo Center
Seven Hills, OH  12,000 SF Genesis Building Ltd. Yardi Software

6150 Oak Tree Boulevard
Independence, OH  10,556 SF Park Center Plaza LP LJB Engineering

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

200 Public Square
Cleveland, OH  1,287,001 SF  $54,000,000

$41.96 PSF
Namdar Realty Group

DRA Advisors Class A

747 Alpha Drive
Mayfield, OH  230,000 SF  $17,000,000

$73.91 PSF Park Place Technologies Class A

1100 Graham Road
Cuyahoga Falls, OH  27,144 SF  $1,600,000

$58.94 PSF
Caring For Kids, Inc.

James Pulk 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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