
Unemployment Tops Ohio Markets

Urban Core Feels Supply Pressure   

Transaction Activity Drops Sharply

MULTIFAMILY REPORT

Volatile
Cleveland
Fall 2020

Sample Only - For the full report please visit https://www.yardimatrix.com/Publications



Contacts 
Jeff Adler 
Vice President & General  
Manager of Yardi Matrix 
Jeff.Adler@Yardi.com 
(303) 615-3676

Jack Kern 
Director of Research  
and Publications 
Jack.Kern@Yardi.com 
(800) 866-1124 x2444 

 
Ron Brock, Jr. 
Industry Principal, Matrix 
JR.Brock@Yardi.com 
(480) 663-1149 x2404 

Author
Laura Calugar 
Senior Associate Editor

Steady Demand Keeps 
Rent Growth Afloat

Recent Cleveland Transactions

The Cleveland multifamily market remained fairly stable going into 
the fourth quarter, taking into account the magnitude of job losses 
and the contraction in economic activity. On a trailing three-month 
basis, the average rent was up 0.3% to $971 through October, 
while the national average stayed flat at $1,464.

Employment gains started to decelerate last year, with the rate 
turning negative in February 2020. By September, economic volatil-
ity had cost the metro 129,600 jobs, accounting for a 12.6% year-
over-year contraction. However, Cleveland’s favorable cost of living 
and diversifying economy has helped it rebound and avoid more 
acute effects. As in most parts of the country, industrial and data 
centers were less impacted. General Motors continued work on its 
$2.3 billion battery cell plant in Lordstown. Additionally, large proj-
ects in the health-care sector have also advanced. In September, 
MetroHealth topped off its 11-story new hospital, which is part of 
a $1 billion campus transformation.

As of October, 2,899 units were under construction across the 
metro and developers had added more than 1,200 units to inven-
tory year-to-date. Some $116 million in multifamily properties 
changed hands in the first 10 months of the year, marking a 56% 
decline compared to the same interval in 2019.

City: Akron, Ohio 
Buyer: Capstone Cos.  
Purchase Price: $12 MM
Price per Unit: $83,042

22 Exchange

City: Cleveland 
Buyer: Realife-Group 
Purchase Price: $14 MM
Price per Unit: $226,667

Edge32

Hilltop Estates

Garfield Gardens

City: Cleveland 
Buyer: Brightstone Real Estate 
Partners 
Purchase Price: $5 MM
Price per Unit: $33,750

City: Garfield Heights, Ohio 
Buyer: Smartland Turnkey 
Investments 
Purchase Price: $3 MM
Price per Unit: $24,132
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