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Direct Vacancy
(Q1 2025)

(YOY)

DC 16.6%

VA 16.6%

MD 18.0%

Metro Area (YTD) 16.9%

Net Absorption
(SF, YTD Q1 2025)

(YOY)

DC 327,718

VA -331,948

MD -216,936

Metro Area (YTD) -221,166

Total Vacancy
(Q1 2025)

(YOY)

DC 17.5%

VA 17.5%

MD 18.9%

Metro Area (YTD) 17.8%

Leasing Activity
(SF, YTD Q1 2025)

(YOY)

DC 1,931,599

VA 1,870,394

MD 726,840

Metro Area (YTD) 4,528,833

Overall Market Summary

The Washington, D.C. Metropolitan commercial real estate 
market is comprised of approximately 441.5 million square feet 
of rentable office space located in the District of Columbia, 
Northern Virginia, and Suburban Maryland.

The total vacancy rate decreased to 17.8% at the end of Q1 
2025, while the market recorded negative 221,166 square feet 
of net absorption. Contributing to the negative net absorption 
this quarter included Cambridge Associates vacating 95,558 
square feet at 4100 N Fairfax Drive, in the Ballston submarket.

Leasing activity totaled 4,528,833 square feet for the 
quarter. The largest lease executed in the market was a 
171,044-square-foot renewal by the GSA-FDIC at 3701 N 
Fairfax Drive - Virginia Square Plaza, in Arlington, VA. 

A total of 576,992 square feet was under construction at the 
end of Q1 2025, with 65.3% of the space pre-leased. One 
building broke ground  this quarter, 7125 W Falls Station  
Boulevard - HITT Headquarters (270,000 SF, 100% pre-leased), 
in the Merrifield submarket. No additional buildings broke 
ground, nor delivered, this quarter.

There were twenty-one sales transactions in Q1 2025, totaling 
$737,540,000. Among the larger sales of the quarter was 1200 
1st Street, NE - Capitol Plaza I, trading to Easterly Government 
Properties for $118,800,000 ($407 psf). The Class A building, 
located in the NoMa submarket of D.C., was 98.0% leased at 
the time of sale.

Average asking rental rates increased $0.46 to $41.48 per 
square foot, Full Service.

The D.C. Metropolitan Statistical Area (MSA) added 23,900 net 
jobs from February 2024-February 2025, representing 0.7% 
growth over this 12-month period. The Educational & Health 
Services sector added the most net new jobs with 17,200, 
followed by Mining, Logging, & Construction with 4,200; while 
the Government sector added 10,500 jobs. However, the 
Professional & Business Services lost 8,700 jobs, the most of 
any sector.

The unemployment rate for the D.C. Metro increased to 3.4% in 
Q1 2025.

Metropolitan D.C. 
Market Overview
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Market Outlook
Market fundamentals for the Metropolitan Washington, D.C. office market 
remained soft to start 2025. While total vacancy decreased 20 basis 
points to 17.8% quarter-over-quarter; the market absorbed negative 
221,166 square feet and leasing activity remained relatively flat at 4.5 
million square feet at the end of the first quarter. Building sales volume 
totaled $738 M in Q1 2025, down 47.3% from the $1.4 B in sales totaled 
in Q4 2024. Office inventory remains relatively stable as the construction 
pipeline remains at historic lows with only four buildings, totaling 576,992 
square feet, currently under construction in the D.C. Metro.  

Kastle Systems “return-to-office” tracker averaged approximately 50% for the D.C. Metro in Q1 2025, an increase of 
300 basis points from the 47% RTO averaged in 2024. The Peak Day average RTO for the D.C. Metro in Q1 was 60%, 
with a few of these individual peak days hitting 63% RTO. MetroRail ridership continues to improve, and as of  end of 
the first quarter, was at 69% of 2019 ridership (433,000 passengers per day YTD 2025).

The D.C. MSA unemployment rate increased to 3.4% in Q1 2025, but still outperforms other large commercial office 
markets nationally including; Atlanta, Dallas/Ft. Worth, Philadelphia, San Francisco, Seattle, New York, Boston, Houston, 
and Los Angeles. 

The D.C. MSA currently ranks 8th nationally in unemployment (compared to other MSAs with populations of 1,000,000 
and greater); the current national unemployment rate is 4.2%. 

GSA / National Capital Region (NCR)

The Federal Government had an eventful start to 2025. The Trump Administration started with mandating return to 
office 5 days per week, increasing occupancy across the National Capital Region overnight. This was then followed by 
a slew of lease terminations, some of which were ultimately rescinded, and significant cuts to the federal workforce 
across the majority of agencies. The new administration has also signaled its intention to dispose of underutilized 
federally owned properties across the nation. The ultimate targets for reduction in the federal workforce and owned 
property remain unknown, but many anticipate it could be as high as 50%. There has also been a push for agencies to 
consider relocating a portion of their staff outside of the National Capital Region to “less costly parts of the country”. 
These changes are being implemented rapidly and are sometimes announced, only to be changed days or even hours 
following. We anticipate this state of flux will continue for months, potentially through the end of the year.
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Q1 2025 Q4 2024 Q1 2024

Direct Vacancy 18.0% 17.8% 17.2%

Total Vacancy 18.9% 18.6% 18.2%

Net Absorption  
(SF)

-217 K -325 K -385 K

Leasing Activity  
(SF)

727 K 815 K 637 K

Under Construction  
(SF)

- - 60 K

Under Construction 
% Pre-Leased

- - 83%

Deliveries  
(SF)

- - 73 K

Average Asking 
Rental Rate            
(PSF, Full Service)

$31.03 $30.50 $30.16

Sales Volume $35.5 M $24.4 M $5.7 M

Unemployment 
Suburban Maryland

2.5% 3.1% 2.7%

Sublease Vacancy 0.8% 0.8% 1.0%

Suburban Maryland Market Summary

The Suburban Maryland office market currently consists of 892 
buildings, over 25,000 square feet, totaling approximately 92.5 
million square feet of rentable space.

As of February 2025, the unemployment rate for the Suburban 
Maryland decreased to 2.5%, as unemployment for the 
Washington, D.C. Metropolitan area increased to 3.4%. The 
national unemployment rate increased to 4.2%.

The D.C. Metropolitan Statistical Area (MSA) added 23,900 
jobs from February 2024 - February 2025, representing 1.0% 
growth Y-o-Y. Sectors adding the most jobs were Education 
& Health Services with 17,200, followed by Government with 
10,500, and Mining, Logging, & Construction with 4,200.

The largest lease executed this quarter was a new lease 
signed by GEICO for 100,000 square feet at The Wilson in the 
Bethesda / Chevy Chase submarket.

Six properties were sold in Q1 2025, totaling $35,500,000. The 
largest transaction was Foulger-Pratt Companies’s auction sale 
of Rockville Metro Plaza II to Azan Petro LLC for $10,970,000 
($55 psf).
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Vacancy Rate

The direct vacancy rate in Suburban Maryland increased to 
18.0% at the end of Q1 2025, up from 17.8% at the end of Q4 
2024, totaling approximately 16.7 million square feet of vacant 
space. The total vacancy rate in Suburban Maryland increased 
to 18.9% at the end of Q1 2025, up from 18.6% at the end of Q4 
2024, totaling approximately 17.5 million square feet of vacant 
space.

Sublet vacancy remained flat at 0.8% at the end of Q1 2025, 
with approximately 774,000 square feet of vacant space 
available. A total of 1.6 M square feet of sublease is being 
marketed as available, the amount of sublease space available 
has decreased approximately 89,000 square feet since Q4 
2024.

Net Absorption & Leasing

The Suburban Maryland market recorded negative 216,936 
square feet of net absorption in Q1 2025, an improvement from 
the negative 325,458 square feet absorbed in Q4 2024.

Tenants contributing to the negative net absorption included 
iHeartMedia downsizing by 68,647 square feet at 1801 
Rockville Pike, Creative Associates vacating 57,078 square feet 
of sublease space at 4445 Willard Avenue, and Purple Line 
Transit Partners LLC vacating their 43,103-square-foot space at 
6811 Kenilworth Avenue.

Montgomery County recorded negative 193,741 square feet 
of net absorption in Q1 2025, while Prince George’s County 
recorded negative 23,195 square feet of net absorption in Q1 
2025. 

The Top Ten leases of the quarter ranged in size from 100,000 
square feet to 12,564 square feet. Nine of the ten leases signed 
were private sector transactions.

The largest lease of the quarter was a new lease signed by 
GEICO for 100,000 square feet at The Wilson in the Bethesda / 
Chevy Chase submarket.

The Suburban Maryland market totaled 726,840 square feet of 
leasing in Q1 2025, representing a 11% decrease compared to 
the 814,848 square feet leased in Q4 2024.
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There were six sales transactions, totaling $35,500,000 in Q1 
2025. Foulger-Pratt Companies sold Rockville Metro II to Azan 
Petro LLC for $10,970,000 ($55 psf ). Foulger-Pratt Companies 
sold Rockville Metro II to Azan Petro LLC for $10,970,000 
($55 psf ). Gordon Feinblatt LLC sold Burtonsville Commerce 
Center, five-building portfolio, to Premier Management 
Services, LC for $10,100,000 ($111 psf). Heritage Medical Park 
was sold by Greenberg Realty Inc. / Walde Enterprises to 
Morgon Investments, Inc. for $6,380,000 ($187 psf). Parklawn 
Plaza was sold by Polinger Company to PARKLAWN MLO LLC 
for $4,550,000 ($112 psf). 4110 Aspen Hill Road was sold by 
Wolf Realty Associates to Premier Pool Management, Inc. for 
$3,500,000 ($129 psf). Blackstone Inc. sold the Grove 270 
portfolio to the Pinkard Group and Buchanan Partners at an 
undisclosed price. 

Vacant Space Available & Vacancy By Class

In Q1 2025, Class A total vacancy in Suburban Maryland 
increased to 21.1% (approx. 10.4 M SF vacant) while Class B total 
vacancy increased to 17.5% (approx. 6.5 M SF vacant). Class C 
vacancy increased to 8.6% with approximately 495,000 square 
feet vacant.

Sublease Space Available

Approximately 774,000 square feet of sublease space was 
vacant at the end of Q1 2025. A total of 1.6 M square feet 
of sublease is being marketed as available, the amount of 
sublease space available has decreased approximately 89,000 
square feet since Q4 2024.
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RBA (SF) CLASS DELIVERING PRE-LEASED

No Buildings Under
Construction in Suburban Maryland - - - -

Construction

No buildings were delivered in Suburban Maryland in Q1 
2025. 1600 Rockville Pike, a build-to-suit office building in the 
Rockville submarket, is currently on hold.

No additional buildings broke ground in Q1 2025. Since Q2 
2024, there have been no significant developments in the 
Suburban Maryland market. Although some projects are in the 
proposal stage, it’s doubtful that any will break ground until 
tenant demand significantly increases.
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YTD 2025 Q1 2025 Q4 2024 Q1 2024

Inventory (SF) 69.8 M 69.8 M 69.8 M 69.7 M

Direct Vacancy 19.0% 19.0% 18.8% 19.2%

Total Vacancy 20.0% 20.0% 19.8% 20.9%

Net Absorption (SF) -194 K -194 K -313 K -326K

Leasing Activity (SF) 610 K 610 K 653 K 486K

Under Construction (SF) - - - -

Deliveries  - - - 73K

Asking Rental Rates (PSF, Full Service) $32.45 $32.45 $31.90 $31.69

YTD 2025 Q1 2025 Q4 2024 Q1 2024

Inventory (SF) 22.7 M 22.7 M 22.7 M 23.0 M

Direct Vacancy 15.3% 15.3% 14.5% 13.4%

Total Vacancy 15.0% 15.0% 14.9% 14.3%

Net Absorption (SF) -23 K -23 K -13 K -59K

Leasing Activity (SF) 117 K 117 K 162 K 151K

Under Construction (SF) - - - 60K

Deliveries  - - - -

Asking Rental Rates (PSF, Full Service) $24.71 $24.71 $24.41 $24.19

Prince George’s County

Suburban Maryland 
Market Overview

Montgomery County
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Biotech / Life 
Sciences

The Suburban Maryland market has been a popular location 
for life sciences and biotech tenants for years, but that trend 
slowed since 2023 and has remained stagnant through Q1 
2025.

Making headlines in Q1 2025 was GSK relocating from Rockville to 
the Boston area. They will vacate the 635,000-square-foot office 
and lab facility at 14200 Shady Grove Road when its lease expires 
in June 2026.

Notably, in Q1 2025, Amgen is marketing 192,000 square feet of 
laboratory and office sublease space at 9810 Darnestown Road, 
adding to the availability of larger vacant properties in the area. The 
average asking rent for Flex/R&D properties in Suburban Maryland 
in Q1 2025 was $43.00 NNN.
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Top Ten Leases

In Q1 2025, eight of the Top Ten leases were in 
Montgomery County and private sector transactions 
again dominated leasing activity. GEICO’s 
100,000-square-foot new lease at The Wilson was the 
largest lease for this quarter.

The presence of finance and insurance firms remained 
strong, as indicated by three of the Top Ten leases. In 
addition to the GEICO new lease, Wells Fargo Bank 
also secured a renewal for 17,271 square feet at 3 
Bethesda Metro Center and State Farm signed a 
15,946-square-feet new lease at Melford Town Center.

The Government and Education sectors were well 
represented, with two firms making significant moves 
in Q1 2025. GSA - NIH signed a 28,704-square-foot 
renewal at 6006 Executive Boulevard and George 

Washington University signed a 22,154-square-foot 
new lease at Capital Gateway.

The technology and engineering services 
were notably active in the leasing market, with 
Technology Service Corporation securing a 
22,526-square-foot renewal at Wayne Plaza, KBR 
Wyle signing a 17,502-square-foot renewal at 
Goddard Corporate Park, and NIKA Technologies 
signing a 14,586-square-foot new lease at 915 
Meeting Street.

The Suburban Maryland market totaled 726,840 
square feet of leasing in Q1 2025, representing a 
11% decrease compared to the 814,848 square feet 
leased in Q4 2024.

Tenant Size (SF) Type

01 The Wilson 
7272 Wisconsin Avenue

GEICO 100,000 New

02 6006 Executive 
6006 Executive Boulevard

GSA - NIH 28,704 Renewal

03 Wayne Plaza 
962 Wayne Avenue

Technology Service Corporation 22,526 Renewal

04 Capital Gateway 
6710-A Rockledge Drive

George Washington University 22,154 New

05 4747 Bethesda 
4747 Bethesda Avenue

Arlington Management Employees, LLC 21,748 Sublease

06 Goddard Corporate Park 
7535 Mission Drive

KBR Wyle 17,502 Renewal

07 3 Bethesda Metro Center 
3 Bethesda Metro Center

Wells Fargo Bank 17,271 Renewal

08 Melford Town Center 
16901 Melford Boulevard

State Farm 15,946 New

09 915 Meeting 
915 Meeting Street

NIKA Technologies 14,586 New

10 Twinbrook Metro Plaza 
12300 Twinbrook Parkway

Deloitte 12,564 Renewal
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Top Suburban Maryland Sales Transactions

Property Submarket Date  
Sold Price Price 

(PSF) Buyer Seller RBA 
(SF) Class Leased Comment

Rockville Metro 
Plaza II 
121 Rockville Pike

Rockville Feb 
2025

$10.97M $55 Azan Petro 
LLC

Foulger-Pratt 
Companies

199,922 A 0% Auction 
Sale

Burtonsville 
Commerce 
Center 
4000-4060 
Blackburn Lane

North Silver 
Spring

Jan 
2025

$10.10M $111 Premier 
Management 
Services, LC

Gordon 
Feinblatt LLC

90,983 B 100% 5-bldg 
Office/Flex 
Portfolio. 
9.4 % Cap 
Rate

Heritage Medical 
Park 
8926 Woodyard 
Road

Branch 
Avenue 
Corridor

Feb 
2025

$6.38M $187 Morgan 
Investments, 
Inc.

Greenberg 
Realty Inc. 
/ Walde 
Enterprises

34,148 B 80% 7.0% Cap 
Rate

Parklawn Plaza 
11821 Parklawn 
Drive

North 
Bethesda / 
Potomac

Feb 
2025

$4.55M $112 PARKLAWN 
MLO LLC

Polinger 
Company

40,449 C 76% -

4110 Aspen Hill 
4110 Aspen Hill 
Road

Kensington 
/ Wheaton

Feb 
2025

$3.50M $129 Premier Pool 
Management, 
Inc.

Wolf Realty 
Associates

27,204 B 0% -

The Grove 270 
9200, 9201, 
9210, 9211 & 
9231 Corporate 
Boulevard

North 
Rockville

Mar 
2025

Undisclosed - The Pinkard 
Group / 
Buchanan 
Partners 

Blackstone 
Inc.

576,772 A 53% -



Market  
Spotlights
Suburban Maryland

Q1 2025
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Net Absorption  
(SF)

-53 K 
per year

Deliveries 
(SF)

185 K 
per year

Leasing 
Activity (SF)

716 K 
per year

Inventory (SF) 13.7 M

Direct Vacancy 24.9%

Total Vacancy 25.9%

YTD 2025 
Absorption (SF)

-77 K

YTD 2025 
Leasing Activity (SF)

239 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2015 $37.08

2024 $38.34

YTD 2025 $37.79

Market Stats  
Q1 2025

10 Year Averages  
2015-2024

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in Bethesda remained flat at 24.9% 
at the end of Q1 2025.

Total vacancy increased to 25.9% in Q1 2025, up from 25.6% in Q4 2024. Class A 
total vacancy stayed flat at 31.1% in Q1 2025, while the asking rental rate average 
decreased to $40.48 Full Service in Q1 2025, down $1.49 from the previous 
quarter.

Bethesda submarket recorded negative 76,532 square feet of net absorption 
in Q1 2025, a decrease from 23,595 square feet of net absorption in Q4 2024. 
Contributing to the negative net absorption was Creative Associates vacating 
57,078 square feet of sublease space at 4445 Willard Avenue.

A total of 239,163 square feet leased in Q1 2025, up from 184,448 square feet 
leased in the previous quarter. Tenants executing leases this quarter included 
GEICO signing a 100,000-square-foot new lease at 7272 Wisconsin Avenue.

Q1 2025

Market Spotlight
Bethesda / Chevy Chase

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Tenant Size (SF) Type

The Wilson 
7272 Wisconsin Avenue

GEICO 100,000 New

4747 Bethesda 
4747 Bethesda Avenue

Arlington Management Employees, 
LLC

21,748 Sublease

3 Bethesda Metro Center 
3 Bethesda Metro Center

Wells Fargo Bank 17,271 Renewal

Bethesda Place II 
7600 Wisconsin Avenue

Shore to Summit Wealth Management 
LLC

7,729 New

Property Submarket Date  
Sold Price Price 

(PSF) Buyer Seller RBA 
(SF) Class Leased Cap  

Rate

No Buildings Sold Bethesda 
/ Chevy 
Chase

- - - - - - - - -

Property Submarket RBA 
(SF) Available Leased  Delivery 

Date Owner Major 
Tenants 

No Buildings 
Delivered

Bethesda 
/ Chevy 
Chase

- - - - - -

Major Leases

Sales

Under Construction

Deliveries

Bethesda / Chevy Chase Market Highlights - Q1 2025

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

Bethesda 
/ Chevy 
Chase

- - - - - -
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Net Absorption  
(SF)

31 K 
per year

Deliveries 
(SF)

49 K 
per year

Leasing 
Activity (SF)

698 K 
per year

Inventory (SF) 10.6 M

Direct Vacancy 19.5%

Total Vacancy 20.2%

YTD 2025 
Absorption (SF)

-9 K

YTD 2025 
Leasing Activity (SF)

129 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2015 $30.17

2024 $31.34

YTD 2025 $32.07

Market Stats  
Q1 2025

10 Year Averages  
2015-2024

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in North Bethesda / Potomac 
increased to 19.5% at the end of Q1 2025, up from 
19.3% at the end of Q4 2024.

Total vacancy increased to 20.2% in Q1 2025, up from 19.7% in Q4 2024. Class A 
total vacancy increased to 20.9% in Q1 2025, up from 20.2% in Q4 2024, while the 
asking rental rate average increased to $33.23 Full Service in Q1 2025, up $0.81 
from the previous quarter.

North Bethesda / Potomac submarket recorded negative 9,453 square feet 
of net absorption in Q1 2025, a decrease from negative 16,425 square feet of 
net absorption in Q4 2024. Contributing to the negative net absorption was 
Transwestern vacating their 17,000-square-foot space at 6700-A Rockledge Drive.

A total of 129,415 square feet leased in Q1 2025, up from 54,141 square feet leased 
in the previous quarter. Tenants executing leases this quarter included GSA - NIH 
signing a 28,704-square-foot renewal at 6006 Executive Boulevard.

Q1 2025

Market Spotlight
North Bethesda / Potomac

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Property Submarket Date  
Sold Price Price 

(PSF) Buyer Seller RBA 
(SF) Class Leased Cap  

Rate

Parklawn Plaza 
11821 Parklawn 
Drive

North 
Bethesda / 
Potomac

Feb 
2025

$4.55M $112 PARKLAWN 
MLO LLC

Polinger 
Company

40,449 C 76% -

Tenant Size (SF) Type

6006 Executive 
6006 Executive Boulevard

GSA - NIH 28,704 Renewal

Capital Gateway 
6710-A Rockledge Drive

George Washington University 22,154 New

915 Meeting 
915 Meeting Street

NIKA Technologies 14,586 New

One Rock Spring Plaza 
6550 Rock Spring Drive

IWG / Regus  11,412 New

Property Submarket RBA 
(SF) Available Leased  Delivery 

Date Owner Major 
Tenants 

No Buildings 
Delivered

North 
Bethesda / 
Potomac

- - - - - -

Major Leases

Sales

Under Construction

Deliveries

North Bethesda / Potomac Market Highlights - Q1 2025

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

North 
Bethesda / 
Potomac

- - - - - -



Lincoln Property Company 17

Net Absorption  
(SF)

3 K 
per year

Deliveries 
(SF)

26 K 
per year

Leasing 
Activity (SF)

338 K 
per year

Inventory (SF) 9.6 M

Direct Vacancy 20.4%

Total Vacancy 20.9%

YTD 2025 
Absorption (SF)

-70 K

YTD 2025 
Leasing Activity (SF)

36 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2015 $31.53

2024 $30.15

YTD 2025 $31.30

Market Stats  
Q1 2025

10 Year Averages  
2015-2024

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in Rockville increased to 20.4% at 
the end of Q1 2025, up from 19.3% at the end of 
Q4 2024.

Total vacancy increased to 20.9% in Q1 2025, up from 20.7% in Q4 2024. Class 
A total vacancy increased to 23.6% in Q1 2025, up from 21.9% in Q4 2024, while 
the asking rental rate average increased to $33.10 Full Service in Q1 2025, up 
$1.09 from the previous quarter.

Rockville submarket recorded negative 70,068 square feet of net absorption in 
Q1 2025, an increase from negative 22,049 square feet of net absorption in Q4 
2024. Contributing negative absorption was iHeartMedia downsizing by 68,647 
square feet at 1801 Rockville Pike.

A total of 35,728 square feet leased in Q1 2025, down from 139,984 square feet 
leased in the previous quarter. Tenants executing leases this quarter included 
Deloitte signing a 12,564-square-foot renewal at 12300 Twinbrook Parkway and 
Marsh & McLennan Agency signing a 10,005-square-foot renewal at 1 Church 
Street.

Q1 2025

Market Spotlight
Rockville

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Tenant Size (SF) Type

Twinbrook Metro Plaza 
12300 Twinbrook Parkway

Deloitte 12,564 Renewal

One Church Street 
1 Church Street

Marsh & McLennan Agency 10,005 Renewal

21 Church Street 
21 Church Street

Thorn Law Group 6,147 New

Property Submarket Date  
Sold Price Price 

(PSF) Buyer Seller RBA 
(SF) Class Leased Cap  

Rate

Rockville Metro 
Plaza II 
121 Rockville Pike

Rockville Feb 
2025

$10.97M $55 Azan Petro 
LLC

Foulger-
Pratt 

Companies

199,922 A 0% -

Property Submarket RBA 
(SF) Available Leased  Delivery 

Date Owner Major 
Tenants 

No Buildings 
Delivered

Rockville - - - - - -

Major Leases

Sales

Under Construction

Deliveries

Rockville Market Highlights - Q1 2025

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

Rockville - - - - - -



Lincoln Property Company 19

Net Absorption  
(SF)

-62 K 
per year

Deliveries 
(SF)

18 K 
per year

Leasing 
Activity (SF)

903 K 
per year

Inventory (SF) 13.8 M

Direct Vacancy 18.4%

Total Vacancy 19.4%

YTD 2025 
Absorption (SF)

-49 K

YTD 2025 
Leasing Activity (SF)

94 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2015 $25.34

2024 $29.54

YTD 2025 $30.05

Market Stats  
Q1 2025

10 Year Averages  
2015-2024

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in North Rockville increased to 
18.4% at the end of Q1 2025, up from 18.2% at the 
end of Q4 2024.

Total vacancy remained flat at 19.4% in Q1 2025. Class A total vacancy increased to 
22.7% in Q1 2025, up from 22.3% in Q4 2024, while the asking rental rate average 
decreased to $31.80 Full Service in Q1 2025, down $1.00 from the previous 
quarter.

North Rockville submarket recorded negative 49,156 square feet of net absorption 
in Q1 2025, a decrease from negative 76,693 square feet of net absorption in Q4 
2024. Contributing to the negative net absorption was Macrogenics vacating their 
15,180-square-foot space at 15235 Shady Grove Road.

A total of 94,340 square feet leased in Q1 2025, down from 162,117 square feet 
leased in the previous quarter. Tenants executing leases this quarter included 
Cannon Technologies signing a 11,803-square-foot renewal at 540 Gaither Road.

Q1 2025

Market Spotlight
North Rockville

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Property Submarket Date  
Sold Price Price 

(PSF) Buyer Seller RBA 
(SF) Class Leased Cap  

Rate

The Grove 270 
9200, 9201, 
9210, 9211 & 
9231 Corporate 
Boulevard

North 
Rockville

Mar 
2025

Undisclosed - The Pinkard 
Group / 

Buchanan 
Partners

Blackstone 
Inc.

576,772 A 53% -

Tenant Size (SF) Type

Redland Corporate Center 
540 Gaither Road

Cannon Technologies 11,803 Renewal

Campus at Metropark North 3 
7301 Calhoun Place

Silver Branch Brewing 9,554 New

Property Submarket RBA 
(SF) Available Leased  Delivery 

Date Owner Major 
Tenants 

No Buildings 
Delivered

North 
Rockville

- - - - - -

Major Leases

Sales

Under Construction

Deliveries

North Rockville Market Highlights - Q1 2025

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

North 
Rockville

- - - - - -



Lincoln Property Company 21

Net Absorption  
(SF)

-42 K 
per year

Deliveries 
(SF)

41 K 
per year

Leasing 
Activity (SF)

210 K
per year

Inventory (SF) 8.7 M

Direct Vacancy 16.8%

Total Vacancy 18.4%

YTD 2025 
Absorption (SF)

-13 K

YTD 2025 
Leasing Activity (SF)

51 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2015 $23.66

2024 $30.28

YTD 2025 $31.21

Market Stats  
Q1 2025

10 Year Averages  
2015-2024

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in Gaithersburg / Germantown 
increased to 16.8% at the end of Q1 2025, up from 
16.7% at the end of Q4 2024.

Total vacancy increased to 18.4% in Q1 2025, up from 18.3% in Q4 2024. Class A 
total vacancy decreased to 15.4% in Q1 2025, down from 15.5% in Q4 2024, while 
the asking rental rate average increased to $40.91 Full Service in Q1 2025, up 
$0.48 from the previous quarter.

Gaithersburg / Germantown submarket recorded negative 13,277 square feet of 
net absorption in Q1 2025, a decrease from negative 126,667 square feet of net 
absorption in Q4 2024. Contributing to the negative net absorption was Blessed 
Tree Community Church vacating 9,630 square feet at 12401 Middlebrook Road.

A total of 50,637 square feet leased in Q1 2025, up from 39,331 square feet leased 
in the previous quarter. The largest lease executed in the submarket this quarter 
was by LKC Technologies for a 12,198-square-foot new lease at 20501 Seneca 
Meadows Parkway.

Q1 2025

Market Spotlight
Gaithersburg / Germantown

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Tenant Size (SF) Type

Seneca Meadows Corporate Center- Bldg 8 
20501 Seneca Meadows Parkway

LKC Technologies 12,198 New

The Eugene B. Casey Building 
800 South Frederick Avenue

Bravo Psychological 4,041 New

Property Submarket RBA 
(SF) Available Leased  Delivery 

Date Owner Major 
Tenants 

No Buildings 
Delivered

Gaithersburg / 
Germantown

- - - - - -

Major Leases

Sales

Under Construction

Deliveries

Gaithersburg / Germantown Market Highlights - Q1 2025

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

Gaithersburg / 
Germantown

- - - - - -

Property Submarket Date  
Sold Price Price 

(PSF) Buyer Seller RBA 
(SF) Class Leased Cap  

Rate

No Buildings Sold Gaithersburg / 
Germantown

- - - - - - - - -



Lincoln Property Company 23

Net Absorption  
(SF)

-42 K 
per year

Deliveries 
(SF)

12 K 
per year

Leasing 
Activity (SF)

261 K
per year

Inventory (SF) 6.6 M

Direct Vacancy 20.5%

Total Vacancy 21.8%

YTD 2025 
Absorption (SF)

-8 K

YTD 2025 
Leasing Activity (SF)

44 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2015 $28.19

2024 $30.08

YTD 2025 $29.80

Market Stats  
Q1 2025

10 Year Averages  
2015-2024

Asking Rental Rates 
(Full Service / PSF)

-0.5

-0.4

-0.3

-0.2

-0.1

0

0.1

0.2

0.3

S
F 

(M
ill

io
ns

)

Deliveries Under Construction Total Net Absorption

 $27.00

 $27.50

 $28.00

 $28.50

 $29.00

 $29.50

 $30.00

 $30.50

 $31.00

0%

5%

10%

15%

20%

25%

A
sk

in
g 

R
at

e 
(F

S
)

V
ac

an
cy

 R
at

e

Direct Vacancy Rate Total Vacancy Rate Asking Rate

Direct vacancy in Silver Spring decreased to 20.5% 
at the end of Q1 2025, down from 20.7% at the end 
of Q4 2024.

Total vacancy increased to 21.8% in Q1 2025, up from 21.2% in Q4 2024. Class A 
total vacancy increased to 23.0% in Q1 2025, up from 22.3% in Q4 2024, while 
the asking rental rate average decreased to $31.65 Full Service in Q1 2025, down 
$0.29 from the previous quarter.

Silver Spring submarket recorded negative 8,011 square feet of net absorption in 
Q1 2025, down from negative 79,700 square feet of net absorption in Q4 2024. 

A total of 44,417 square feet leased in Q1 2025, relatively flat to the 44,957 square 
feet leased in the previous quarter. Tenants executing leases this quarter included 
Technology Service Corporation signing a 22,526-square-foot renewal at 962 
Wayne Avenue.

Q1 2025

Market Spotlight
Silver Spring

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Tenant Size (SF) Type

Wayne Plaza 
962 Wayne Avenue

Technology Service Corporation 22,526 Renewal

Property Submarket Date  
Sold Price Price 

(PSF) Buyer Seller RBA 
(SF) Class Leased Cap  

Rate

No Buildings Sold Silver 
Spring

- - - - - - - - -

Property Submarket RBA 
(SF) Available Leased  Delivery 

Date Owner Major 
Tenants 

No Buildings 
Delivered

Silver 
Spring

- - - - - -

Major Leases

Sales

Under Construction

Deliveries

Silver Spring Market Highlights - Q1 2025

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

Silver 
Spring

- - - - - -



Lincoln Property Company 25

Net Absorption  
(SF)

22 K 
per year

Deliveries 
(SF)

20 K 
per year

Leasing 
Activity (SF)

123 K 
per year

Inventory (SF) 4.0 M

Direct Vacancy 8.6%

Total Vacancy 9.7%

YTD 2025  
Absorption (SF)

-7 K

YTD 2025 
Leasing Activity (SF)

2 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2015 $23.13

2024 $27.57

YTD 2025 $30.20

Market Stats  
Q1 2025

10 Year Averages  
2015-2024

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in North Silver Spring increased to 
8.6% at the end of Q1 2025, up from 8.0% at the 
end of Q4 2024.

Total vacancy increased to 9.7% in Q1 2025, up from 9.0% in Q4 2024. Class A 
total vacancy remained unchanged at 2.9% in Q1 2025, while the asking rental 
rate average decreased to $30.99 Full Service in Q1 2025, down $3.71 from the 
previous quarter.

North Silver Spring submarket recorded negative 7,041 square feet of net 
absorption in Q1 2025, down from 5,951 square feet of net absorption in Q4 2024. 
Contributing to the negative net absorption was Samsung Electronics America, 
Inc. vacating their 7,500-square-foot space at 3915 National Drive.

A total of 1,709 square feet leased in Q1 2025, down from 25,254 square feet 
leased in the previous quarter.

Q1 2025

Market Spotlight
North Silver Spring

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Tenant Size (SF) Type

No Major Leases This Quarter - - -

Property Submarket Date  
Sold Price Price 

(PSF) Buyer Seller RBA 
(SF) Class Leased Cap  

Rate

Burtonsville 
Commerce Center 
4000-4060 
Blackburn Lane

North Silver 
Spring

Jan 
2025

$10.10M $111 Premier 
Management 

Services, LC

Gordon 
Feinblatt 

LLC

90,983 B 100% 9.4%

Property Submarket RBA 
(SF) Available Leased  Delivery 

Date Owner Major 
Tenants 

No Buildings 
Delivered

North Silver 
Spring

- - - - - -

Major Leases

Sales

Under Construction

Deliveries

North Silver Spring Market Highlights - Q1 2025

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

North Silver 
Spring

- - - - - -
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Net Absorption  
(SF)

9 K 
per year

Deliveries 
(SF)

-
per year

Leasing 
Activity (SF)

73 K 
per year

Inventory (SF) 1.5 M

Direct Vacancy 11.1%

Total Vacancy 11.1%

YTD 2025  
Absorption (SF)

12 K

YTD 2025   
Leasing Activity (SF)

-

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2015 $21.79

2024 $22.75

YTD 2025 $22.73

Market Stats  
Q1 2025

10 Year Averages  
2015-2024

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in Beltsville / Calverton decreased 
to 11.1% in Q1 2025, down from 13.8% at the end of 
Q4 2024.

Total vacancy decreased to 11.1% in Q1 2025, down from 14.7% in Q4 2024. Class 
A total vacancy decreased to 15.1% in Q1 2025, down from 17.1% in Q4 2024, while 
the asking rental rate average decreased to $23.40 Full Service in Q1 2025, down 
$0.03 from the previous quarter.

Beltsville / Calverton submarket recorded 11,929 square feet of net absorption in 
Q1 2025, up from negative 8,420 square feet of net absorption in Q4 2024.

The leasing activity remained unchanged at 0 square feet leased in Q1 2025.

Q1 2025

Market Spotlight
Beltsville / Calverton

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Tenant Size (SF) Type

No Leases This Quarter - - -

Property Submarket Date  
Sold Price Price 

(PSF) Buyer Seller RBA 
(SF) Class Leased Cap  

Rate

No Buildings Sold Beltsville / 
Calverton

- - - - - - - - -

Property Submarket RBA 
(SF) Available Leased  Delivery 

Date Owner Major 
Tenants 

No Buildings 
Delivered

Beltsville / 
Calverton

- - - - - -

Major Leases

Sales

Under Construction

Deliveries

Beltsville / Calverton Market Highlights - Q1 2025

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

Beltsville / 
Calverton

- - - - - -



Lincoln Property Company 29

Net Absorption  
(SF)

31 K 
per year

Deliveries 
(SF)

19 K 
per year

Leasing 
Activity (SF)

330 K 
per year

Inventory (SF) 7.3 M

Direct Vacancy 18.6%

Total Vacancy 18.8%

YTD 2025  
Absorption (SF)

-32 K

YTD 2025 
Leasing Activity (SF)

54 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2015 $21.32

2024 $22.65

YTD 2025 $22.83

Market Stats  
Q1 2025

10 Year Averages  
2015-2024

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in Greenbelt / College Park 
increased to 18.6% at the end of Q1 2025, up from 
16.3% at the end of Q4 2024.

Total vacancy increased to 18.8% in Q1 2025, up from 16.6% in Q4 2024. Class A 
total vacancy decreased to 20.3% in Q1 2025, down from 21.4% in Q4 2024, while 
the asking rental rate average decreased to $22.70 in Q1 2025, down $0.92 from 
the previous quarter.

Greenbelt / College Park submarket recorded negative 32,191 square feet of net 
absorption in Q1 2025, down from 13,173 square feet of net absorption in Q4 2024. 
Contributing to the negative net absorption was Purple Line Transit Partners LLC 
vacating their 43,103-square-foot space at 6811 Kenilworth Avenue.

A total of 54,411 square feet leased in Q1 2025, down from 67,369 square feet 
leased in the previous quarter. Tenants executing leases this quarter included KBR 
Wyle signing a 17,502-square-foot renewal at 7535 Mission Drive.

Q1 2025

Market Spotlight
Greenbelt / College Park

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Tenant Size (SF) Type

Goddard Corporate Park 
7535 Mission Drive

KBR Wyle 17,502 Renewal

METRO 1 Building 
6505 Belcrest Road

MedStar Health  10,137 New

Rivertech at Discovery District 
5700 Rivertech Court

Purple Line 7,800 New

Property Submarket Date  
Sold Price Price 

(PSF) Buyer Seller RBA 
(SF) Class Leased Cap  

Rate

No Buildings Sold Greenbelt 
/ College 
Park

- - - - - - - - -

Property Submarket RBA 
(SF) Available Leased  Delivery 

Date Owner Major 
Tenants 

No Buildings 
Delivered

Greenbelt 
/ College 
Park

- - - - - -

Major Leases

Sales

Under Construction

Deliveries

Greenbelt / College Park Market Highlights - Q1 2025

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

Greenbelt 
/ College 
Park

- - - - - -



Lincoln Property Company 31

Net Absorption  
(SF)

30 K 
per year

Deliveries 
(SF)

41 K 
per year

Leasing 
Activity (SF)

204 K 
per year

Inventory (SF) 4.1 M

Direct Vacancy 11.9%

Total Vacancy 12.8%

YTD 2025  
Absorption (SF)

-2 K

YTD 2025 
Leasing Activity (SF)

24 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2015 $19.13

2024 $29.18

YTD 2025 $29.03

Market Stats  
Q1 2025

10 Year Averages  
2015-2024

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in Landover / Largo / Capitol 
Heights remained flat at 11.9% at the end of Q1 
2025.

Total vacancy remained unchanged at 12.8% in Q1 2025. Class A total vacancy 
decreased to 18.0% in Q1 2025, down from 18.7% in Q4 2024, while the asking 
rental rate average decreased to $33.90 Full Service in Q1 2025, down $0.04 
from the previous quarter.

Landover / Largo / Capitol Heights submarket recorded negative 2,135 square feet 
of net absorption in Q1 2025, down from the 9,606 square feet of net absorption in 
Q4 2024. 

A total of 24,437 square feet leased in Q1 2025, down from 35,478 square feet 
leased in the previous quarter. Tenants executing leases this quarter included 
Rehab 2 Perform signing a 5,342-square-foot new lease at 9315 Largo Drive 
West.

Q1 2025

Market Spotlight
Landover / Largo / Capitol Heights

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Tenant Size (SF) Type

Woodlands Business Center 
9315 Largo Drive West

Rehab 2 Perform 5,342 New

Metro Executive Terrace 
8400 Corporate Drive

Calvin Hawkins 4,400 New

Property Submarket Date  
Sold Price Price 

(PSF) Buyer Seller RBA 
(SF) Class Leased Cap  

Rate

No Buildings Sold Landover 
/ Largo 
/ Capitol 
Heights

- - - - - - - - -

Property Submarket RBA 
(SF) Available Leased  Delivery 

Date Owner Major 
Tenants 

No Buildings 
Delivered

Landover 
/ Largo 
/ Capitol 
Heights

- - - - - -

Major Leases

Sales

Under Construction

Deliveries

Landover / Largo / Capitol Heights Market Highlights - Q1 2025

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

Landover 
/ Largo 
/ Capitol 
Heights

- - - - - -
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Net Absorption  
(SF)

6 K 
per year

Deliveries 
(SF)

20 K 
per year

Leasing 
Activity (SF)

61 K
per year

Inventory (SF) 1.1 M

Direct Vacancy 25.9%

Total Vacancy 26.6%

YTD 2025  
Absorption (SF)

-6 K

YTD 2025   
Leasing Activity (SF)

6 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2015 $23.74

2024 $28.17

YTD 2025 $29.05

Market Stats  
Q1 2025

10 Year Averages  
2015-2024

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in National Harbor / Oxon Hill 
increased to 25.9% at the end of Q1 2025, up from 
22.7% at the end of Q4 2024.

Total vacancy increased to 26.6% in Q1 2025, up from 23.6% in Q4 2024. Class A 
total vacancy decreased to 21.8% in Q1 2025, down from 22.2% in Q4 2024, while 
the asking rental rate average increased to $40.37 Full Service in Q1 2025, up 
from $37.98 Full Service in Q4 2024.

National Harbor / Oxon Hill submarket recorded negative 5,834 square feet of net 
absorption in Q1 2025, down from negative 21,577 square feet of net absorption in 
Q4 2024.

A total of 5,928 square feet leased in Q1 2025, up from 3,012 square feet leased in 
the previous quarter. Tenants executing leases this quarter included Alexander & 
Cleaver, P.A. signing a 2,000-square-foot renewal at 6710 Oxon Hill Road.

Q1 2025

Market Spotlight
National Harbor / Oxon Hill

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Tenant Size (SF) Type

6710 Oxon Hill 
6710 Oxon Hill Road

Alexander & Cleaver, P.A. 2,000 Renewal

Property Submarket Date  
Sold Price Price 

(PSF) Buyer Seller RBA 
(SF) Class Leased Cap  

Rate

No Buildings Sold National 
Harbor / 
Oxon Hill

- - - - - - - - -

Property Submarket RBA 
(SF) Available Leased  Delivery 

Date Owner Major 
Tenants 

No Buildings 
Delivered

National 
Harbor / 
Oxon Hill

- - - - - -

Major Leases

Sales

Under Construction

Deliveries

National Harbor / Oxon Hill Market Highlights - Q1 2025

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

National 
Harbor / 
Oxon Hill

- - - - - -
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Net Absorption  
(SF)

64 K
per year

Deliveries 
(SF)

80 K 
per year

Leasing 
Activity (SF)

657 K
per year

Inventory (SF) 10.0 M

Direct Vacancy 12.9%

Total Vacancy 14.8%

YTD 2025  
Absorption (SF)

75 K

YTD 2025   
Leasing Activity (SF)

 127 K

Under Construction 
(SF)

67 K

Pre-Leased 0%

Deliveries (SF) -

2015 $23.52

2024 $23.18

YTD 2025 $22.69

Market Stats  
Q1 2025

10 Year Averages  
2015-2024

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in Columbia South decreased to 
12.9% at the end of Q1 2025, down from 14.2% at 
the end of Q4 2024.

Total vacancy decreased to 14.8% in Q1 2025, down from 16.1% in Q4 2024. Class 
A total vacancy decreased to 16.0% in Q1 2025, down from 16.9% in Q4 2024, 
while the asking rental rate average decreased to $29.59 Full Service in Q1 2025, 
down from $31.15 Full Service in Q4 2024.

Columbia South submarket recorded 75,324 square feet of net absorption in Q1 
2025, up from 4,257 square feet of net absorption in Q4 2024. Contributing to the 
positive net absorption was Jensen Hughs occupying their 21,613-square-foot 
space at 8830 Stanford Boulevard.

A total of 126,675 square feet leased in Q1 2025, up from 59,200 square feet 
leased in the previous quarter. Tenants executing leases this quarter included 
AT&T signing a 14,946-square-foot sublease at 6811 Benjamin Franklin Drive.

There are currently two buildings under construction in the Columbia South 
submarket: 7575 Maple Lawn Boulevard (Class A, 28,000 SF, 0% pre-leased) and 
7585 Maple Lawn Boulevard (Class A, 39,000 SF, 0% pre-leased) are both set to 
deliver in September 2025.

Q1 2025

Market Spotlight
Columbia South

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Net Absorption  
(SF)

17 K 
per year

Deliveries 
(SF)

12 K 
per year

Leasing 
Activity (SF)

220 K 
per year

Inventory (SF) 3.5 M

Direct Vacancy 13.3%

Total Vacancy 13.7%

YTD 2025  
Absorption (SF)

-42 K

YTD 2025   
Leasing Activity (SF)

 13 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2015 $23.14

2024 $25.57

YTD 2025 $25.58

Market Stats  
Q1 2025

10 Year Averages  
2015-2024

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in BWI North / Linthicum increased 
to 13.3% at the end of Q1 2025, up from 12.7% at the 
end of Q4 2024.

Total vacancy decreased to 13.7% in Q1 2025, down from 14.9% in Q4 2024. Class 
A total vacancy increased to 10.4% in Q1 2025, up from 10.1% in Q4 2024, while the 
asking rental rate average remained flat at $25.75 Full Service in Q1 2025.

BWI North / Linthicum submarket recorded negative 42,495 square feet of net 
absorption in Q1 2025, an increase from negative 24,955 square feet of net 
absorption in Q4 2024. Contributing to the negative net absorption was Cognizant 
vacating their 18,815-square-foot space at 601 Global Way.

A total of 13,323 square feet leased in Q1 2025, down from 42,319 square feet 
leased in the previous quarter.

Q1 2025

Market Spotlight
BWI North / Linthicum

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Net Absorption  
(SF)

95 K 
per year

Deliveries 
(SF)

98 K 
per year

Leasing 
Activity (SF)

270 K 
per year

Inventory (SF) 7.2 M

Direct Vacancy 5.2%

Total Vacancy 7.2%

YTD 2025  
Absorption (SF)

-35 K

YTD 2025   
Leasing Activity (SF)

 16 K

Under Construction 
(SF)

138 K

Pre-Leased 0%

Deliveries (SF) -

2015 $28.98

2024 $22.91

YTD 2025 $28.56

Market Stats  
Q1 2025

10 Year Averages  
2015-2024

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in BWI / Anne Arundel increased 
to 5.2% at the end of Q1 2025, up from 4.6% at the 
end of Q4 2024.

Total vacancy increased to 7.2% in Q1 2025, up from 6.7% in Q4 2024. Class A total 
vacancy increased to 7.5% in Q1 2025, up from 6.8% in Q4 2024, while the asking 
rental rate average remained flat at $27.69 Full Service in Q1 2025. 

BWI / Anne Arundel submarket recorded negative 35,224 square feet of net 
absorption in Q1 2025, a slight increase from the negative 33,783 square feet of 
net absorption in Q4 2024. Contributing to the negative net absorption was Booz 
Allen Hamilton downsizing their space by 31,253 square feet at 308 Sentinel Drive.

A total of 15,979 square feet leased in Q1 2025, down from 25,817 square feet 
leased in the previous quarter.

There is currently one building under construction in the BWI/Anne Arundel 
submarket. 400 National Business Parkway (Class A, 137,985 SF, 0% pre-leased) is 
expected to deliver in March 2025.

Q1 2025

Market Spotlight
BWI / Anne Arundel

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate



Richard Coppola
Vice President

John Olson
Senior Vice President

Kyle Bell
Senior Vice President

Brent Prossner
Managing Director, 
Senior Vice President

Paul “Rocky” Kern
Senior Vice President

Ethan Bernardi
Senior Vice President

Nathan Bortnick
Senior Vice President

Joe Mehok
Vice President
Market Research

Kit Thu
Senior Associate
Market Research

Washington, D.C. 
101 Constitution Ave. NW
Suite 325 East
202.513.6700

Rockville 
1101 Wootton Pkwy.
Suite 410
301.304.8300

Arlington 
1530 Wilson Blvd.
Suite 200
703.522.4600

Baltimore
300 West Pratt St.
Suite 520
410.659.1234

Lincoln Property Company

www.lpc.com

Suburban Maryland Leasing & Market Research

https://www.lpc.com/contact/richard-coppola/
https://www.lpc.com/contact/john-olson/
https://www.lpc.com/contact/kyle-bell/
https://www.lpc.com/contact/brent-prossner/
https://www.lpc.com/contact/rocky-kern/
https://www.lpc.com/contact/ethan-bernardi-2/
https://www.lpc.com/contact/nathan-bortnick-2/

