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Metropolitan D.C.
Market Overview

Overall Market Summary

The Washington, D.C. Metropolitan commercial real estate
market is comprised of approximately 438.9 million square
feet of rentable office space located in the District of Columbia,
Northern Virginia, and Suburban Maryland.

The total vacancy rate increased to 18.0% at the end of Q2
2025, while the market recorded negative 685,982 square feet
of net absorption. Contributing to the negative net absorption
this quarter included General Mission Dynamics vacating
188,384 square feet at 12450 Fair Lakes Circle - Fair Lakes 2, in
Fairfax, VA.

Leasing activity totaled 4,273,651 square feet for the

quarter. The largest lease executed in the market was a
402,787-square-foot renewal by the GSA-DOJ at 145 N Street,
NE - Two Constitution Square, in the NoMa submarket of
Washington, D.C.

A total of 305,000 square feet was under construction at the
end of Q2 2025, with 88.5% of the space pre-leased. The two
buildings currently under construction, both in Virginia, are
HITT's new headquarters at 7125 W Falls Station Boulevard
(270,000 SF) in Merrifield and 2 Exchange Place - One Uptown
(35,000 SF) in Loudoun.

There were twenty-one sales transactions in Q2 2025, totaling
$1,852,090,000. The largest sale to occur this quarter was a
49% partial interest transfer of the mixed-use Wharf portfolio
(including 670, 680, 800, & 1000 Maine Avenue, SW), trading
to PSP Investment from Hoffman & Associates/Madison
Marquette for $882.0 M ($634 psf).

Average asking rental rates decreased $0.09 to $41.39 per
square foot, Full Service.

The D.C. Metropolitan Statistical Area (MSA) added 27,300 net

jobs from May 2024-May 2025, representing 0.8% growth over

this 12-month period. The Educational & Health Services sector
added the most net jobs with 16,500, followed by Mining,
Logging, & Construction with 12,300; while the Government
sector lost 3,900 jobs. However, the Professional & Business
Services lost 4,200 jobs, the most of any sector.

The unemployment rate for the D.C. Metro increased to 3.6% in
Q2 2025.

Direct Vacancy

(Q2 2025)
(YOv)
DC 171%
VA 16.5%
MD 18.0%
Metro Area (YTD) 17.0%
Total Vacancy
(Q2 2025)
(Yov)
DC 18.1%
VA 174%
MD 18.9%
Metro Area (yTD) 18.0%
Net Absorption
(SF,YTD Q2 2025)
(YOY)
DC -24.0,010
VA -441,000
MD -226,138
Metro Area (vtp) -907,148
Leasing Activity
(SF,YTD Q2 2025)
(YOY)
DC 3702462
VA 3,632,082
MD 1467,940
Metro Area (vyp) 8,802,484
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Market Outlook

Market fundamentals for the Metropolitan Washington, D.C. office market
remained soft through Q2 2025. Total vacancy increased 20 basis points
to 18.0%, while the market absorbed negative 686,000 square feet
(-907,000 SFYTD 2025) and leasing activity decreased 7.6% quarter-
over-quarter. On a positive note, building sales volume totaled a robust
$1.85 B in Q2 2025, an 85.0% increase from the $1.00 B in total sales in
Q12025. Approximately 1.2 M SF was removed from the office inventory
in Q2 to make way for new residential, or data center, development; this
trend is expected to continue. Lastly, the office construction pipeline
remains at historic lows with only two buildings, totaling 305,000 square
feet, currently under construction in the D.C. Metro.

Kastle Systems "“return-to-office” tracker has averaged approximately 50% for the D.C. Metro through Q2 2025, with
an RTO Peak Day average of 60%. A few of these individual peak days has hit 64% RTO (a new high). As of the end of
Q2, MetroRail ridership was at 75.4% of 2019 ridership, averaging 471,000 passengers per day YTD 2025 (Monday-
Friday).

The D.C. MSA unemployment rate increased to 3.6% in Q2 2025, but still outperforms other large commercial office
markets nationally (office inventory greater than 300.0 M SF) including; New York, Chicago, Los Angeles, Dallas/Ft.
Worth, Boston, Houston, and Philadelphia.

The D.C. MSA currently ranks 19th nationally in unemployment (compared to other MSAs with populations of
1,000,000 and greater); the current national unemployment rate is 4.1%.

GSA / National Capital Region (NCR)

The Federal Government had an eventful first half of 2025. The mandate returning Federal workers to their offices 5
days a week has been a major improvement for occupancy across the region. While DOGE made major headlines

out of the gate, many of the terminated leases were ultimately reinstated, as the Government recognized these

offices could not be shuttered overnight. The plan to dispose of underutilized Federal buildings is moving forward,

as we have seen with HUD and the FBI announcing moves to vacate their current headquarters. These moves result
in a ripple effect impacting other agencies and contractors throughout the region. 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”, however only a few agencies have announced these plans to date. We anticipate this state of flux will likely
continue through the end of the year, as the Government moves forward with its goal to reduce the size of the Federal
workforce.
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Suburban Maryland Market Summary

The Suburban Maryland office market currently consists of 896

buildings, over 25,000 square feet, totaling approximately 92.9
million square feet of rentable space.

As of May 2025, the unemployment rate for the Suburban
Maryland increased to 3.1%, as unemployment for the
Washington, D.C. Metropolitan area increased to 3.6%. The
national unemployment rate slightly decreased to 4.1%.

The D.C. Metropolitan Statistical Area (MSA) added 27,300
jobs from May 2024 - May 2025, representing 0.8% growth
Y-0-Y. Sectors adding the most jobs were Education &
Health Services with 16,500, followed by Mining, Logging,

& Construction with 12,300, and Other Services with 3,600.
Government sector declined by 3,900 jobs over the same
period.

The largest lease executed this quarter was a renewal signed
by Urban One for 35,420 square feet at Station Square in the
Silver Spring submarket.

Four properties were sold in Q2 2025, totaling $29,400,000.
The largest transaction was Kaiser Permanente’s sale of
2101 East Jefferson Street to Lindsay Automotive Group for
$10,330,000 ($46 psf).

Q22025 Q12025 Q2 2024
Direct Vacancy 18.0% 18.0% 17.3%
Total Vacancy 18.9% 18.9% 18.2%
Net Absorption -9K -217 K -32K
(SF)
Leasing Activity 741K 727K 891K
(SF)
Under Construction - - 0
(SF)
Under Construction - - N/A
% Pre-Leased
Deliveries - - 60 K
(SF)
Average Asking $31.02 $31.03 $30.36
Rental Rate
(PSF, Full Service)
Sales Volume $294M S$355M S$836M
Unemployment 31% 2.5% 21%
Suburban Maryland
Sublease Vacancy 0.7% 0.8% 1.0%

Lincoln Property Company
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Vacancy Rate

The direct vacancy rate in Suburban Maryland remained flat at
18.0% at the end of Q2 2025, totaling approximately 16.7 million
square feet of vacant space. The total vacancy rate in Suburban
Maryland remained unchanged at 18.9% at the end of Q2 2025,
totaling approximately 17.6 million square feet of vacant space.

Sublet vacancy decreased to 0.7% at the end of Q2 2025,
down from 0.8% at the end of Q1 2025, with approximately
675,000 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 increased
approximately 33,000 square feet since Q12025.

Net Absorption & Leasing

The Suburban Maryland market recorded negative 9,202
square feet of net absorption in Q2 2025, an improvement
from the negative 216,936 square feet absorbed in Q1 2025.

Tenants contributing to the negative net absorption included
US Fertility downsizing by 12,404 square feet at 9600
Blackwell Road.

Montgomery County recorded 44,176 square feet of net
absorption in Q2 2025, while Prince George’'s County recorded
negative 53,378 square feet of net absorption in Q2 2025.

The Top Ten leases of the quarter ranged in size from 35420
square feet to 18,198 square feet. All of the ten leases signed
were private sector transactions.

The largest lease executed this quarter was a renewal signed
by Urban One for 35,420 square feet at Station Square in the
Silver Spring submarket.

The Suburban Maryland market totaled 741,100 square feet of
leasing in Q2 2025, representing a 2% increase compared to
the 726,840 square feet leased in Q1 2025.

Leasing Activity
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Sales Volume

There were four sales transactions, totaling $29,400,000 in
Q2 2025. Kaiser Permanente sold 2101 East Jefferson Street
to Lindsay Automotive Group for $10,330,000 ($46 psf). Peel
Properties sold 8555 16th Street to True Ground Housing
Partners for $8,500,000 ($72 psf ). ESJ Capital Partners sold
WesTech Business Park Harford Il to Potomac Conference
Corp. of Seventh Day Adventists for $5,500,000 ($188 psf).
Bethesda Medical Building was sold by Aldon Management at
an auction sale to Bluepoint Group, LLC for $5,070,000 ($87

psf).

Vacant Space Available & Vacancy By Class

In Q2 2025, Class A total vacancy in Suburban Maryland
decreased to 20.7% (approx. 10.3 M SF vacant) while Class B
total vacancy decreased to 17.2% (approx. 6.4 M SF vacant).
Class C vacancy remained flat at 8.5% with approximately
501,000 square feet vacant.

Sublease Space Available

Approximately 675,000 square feet of sublease space was
vacant at the end of Q2 2025. A total of 1.6 M square feet

of sublease is being marketed as available, the amount of
sublease space available has increased approximately 33,000
square feet since Q12025.

Sales Volume
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Construction Deliveries | Under Construction

No buildings delivered in Suburban Maryland in Q2 2025. 1600 25

Rockville Pike, a build-to-suit office building in the Rockville

submarket, is currently on hold.

No additional buildings broke ground in Q2 2025. Since Q2 15

2024, there have been no significant deliveries in the Suburban
Maryland market. Although some projects are in the proposed
stage, it's doubtful that any will break ground until tenant 05
demand significantly increases. ’

SF (Millions)

0
) o A Y O Q N 92 > % (%}
S NS v'ay YV
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Deliveries m Under Construction
RBA (SF) CLASS DELIVERING PRE-LEASED

No Buildings Under _ B _ _
Construction in Suburban Maryland
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Suburban Maryland
Market Overview

Montgomery County
YTD 2025 Q2 2025 Q12025 Q2 2024
Inventory (SF) 699 M 699 M 699 M 69.8 M
Direct Vacancy 19.0% 19.0% 19.0% 19.3%
Total Vacancy 19.9% 19.9% 20.0% 21.0%
Net Absorption (SF) -150 K 44 K -194 K -39K
Leasing Activity (SF) 1.3 M 659 K 610 K 791K
Under Construction (SF) - - - -
Deliveries - - - -
Asking Rental Rates (PSF, Full Service) $3245 $3245 $3245 $31.86
Prince George’'s County
YTD 2025 Q2 2025 Q12025 Q2 2024
Inventory (SF) 231 M 231 M 231M 234 M
Direct Vacancy 15.0% 15.0% 14.8% 13.4%
Total Vacancy 15.3% 15.3% 15.1% 14.3%
Net Absorption (SF) 77K -53K -23 K 7K
Leasing Activity (SF) 199 K 82K 17K 100K
Under Construction (SF) - - - -
Deliveries - - - 60K
Asking Rental Rates (PSF, Full Service) $24.61 $24.61 $24.71 $2419

Lincoln Property Company
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Biotech / Life
Sciences

The Suburban Maryland market, a popular location for life
sciences and biotech tenants for years, has experienced flat
demand since 2023.

Making headlines in Q2 2025, Minkoff Development, which
delivered 16,777 square feet of office and laboratory spec suites at
20501 Seneca Meadows Parkway in 2024, secured its first lease
with Genelmmune Biotechnology for 1,304 square feet.

Also, in Q2 2025, Quality Agents occupied a 2,784-square-foot
lab spec suite, one of four newly delivered at 1450 Research
Boulevard.

With limited leasing activity, several large blocks remain available
and represent the top availabilities in the market: 193,508 square
feet at 1 Preserve Parkway, 161,855 square feet at 750 Progress
Way, and 134,097 square feet at 800 King Farm Boulevard.

The average asking rent for R&D properties in Suburban Maryland
in Q2 2025 was $45.00 NNN.



Top Ten Leases

In Q2 2025, nine of the Top Ten leases were in
Montgomery County and private sector transactions
again dominated leasing activity. Urban One’s
35,420-square-foot renewal at Station Square was the
largest lease for this quarter.

The presence of investment and media firms remained
strong, as indicated by two of the Top Ten leases. In
addition to the Urban One renewal lease, Arlington
Capital Partners also secured a new lease for 30,333
square feet at Avocet Tower.

The education and healthcare sectors were well
represented, with two firms making significant moves
in Q2 2025. Executive Child Development Center
signed a 28,704-square-foot renewal at 6006
Executive Boulevard and American Kidney Fund

signed a 26,180-square-foot renewal at 11921
Rockville Pike.

The construction & project management services
were notably active in the leasing market, with
Whiting Turner Contracting Group securing a
25,000-square-foot new lease at 4600 River Road,
Aegis Project Controls signing a 22,000-square-
foot renewal at Station Square, and Clark
Construction Group signing a 21,701-square-foot
renewal at 7500 Old Georgetown Road.

The Suburban Maryland market totaled 741,100
square feet of leasing in Q2 2025, representing a
2% increase compared to the 726,840 square feet

leased in Q1 2025.

Tenant Size (SF) Type

01 Station Square Urban One 35420 Renewal
1010 Wayne Avenue

02 Avocet Tower Arlington Capital Partners 30,333 New
7373 Wisconsin Avenue

03 6006 Executive Executive Child Development Center 28,704 Renewal
6006 Executive Boulevard

04 Montrose Metro | American Kidney Fund 26,180 Renewal
11921 Rockville Pike

05 4600 River Whiting Turner Contracting Group 25,000 New
4600 River Road

06 530 Gaither X-Energy 24477 Sublease /
530 Gaither Road Expansion

07 Station Square Aegis Project Controls 22,000 Renewal
1010 Wayne Avenue

08 7500 Old Georgetown Clark Construction Group 21,701 Renewal
7500 Old Georgetown Road

09 Summit at Washingtonian Edgewood Management 20,695 New
9711 Washingtonian Boulevard

10 Avocet Tower DiamondRock 18,198 New
7373 Wisconsin Avenue

Lincoln Property Company Office Market Report: Suburban Maryland | Q2 2025 10



Top Suburban Maryland Sales Transactions ($5.0M and greater)

Date Price RBA

Property Submarket Sold Price (PSF) Buyer Seller (SF) Class Leased Comment
2101 E Jefferson  North May $10.33M $46 Lindsay Kaiser 222462 A 0%  Conversion
2101 E Jefferson Bethesda / 2025 Automotive Permanente to auto
Street Potomac Group dealership
Summit Bldg Silver Jun $8.50M $72  True Ground Peel 17754 B 80% -
8555 16th Street Spring 2025 Housing Properties,

Partners LLC
WesTech North Silver May $550M  $188 Potomac ESJ Capital 29283 B 100% -
Business Park Spring 2025 Conference Partners
Harford Il Corp. of
2301 Broadbirch Seventh Day
Drive Adventists
Bethesda Bethesda May $5.07M $87 Bluepoint Aldon 58,081 C 67% Auction
Medical Building / Chevy 2025 Group, LLC Management Sale
8216-8218 Chase
Wisconsin
Avenue
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Lincoln

Market Spotlight

Bethesda / Chevy Chase Q2 2025
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Deliveries m Under Construction = Total Net Absorption Direct Vacancy Rate —Total Vacancy Rate —Asking Rate

Direct vacancy in Bethesda decreased to 24.0% at

the end of Q2 2025, down from 24.9% at the end of

Q12025.

Total vacancy decreased to 25.1% in Q2 2025, down from 25.9% in Q1 2025. Class
A total vacancy decreased to 30.0% in Q2 2025, down from 311% in Q1 2025,
while the asking rental rate average increased to $40.92 Full Service in Q2 2025,
up $044 from the previous quarter.

Bethesda submarket recorded 1,210 square feet of net absorption in Q2 2025,
an increase from negative 76,5632 square feet of net absorption in Q12025.
Contributing to the positive net absorption was MLS Players Association
occupying 10,900 square feet at 7373 Wisconsin Avenue.

A total of 233,246 square feet leased in Q2 2025, down from 239,163 square feet
leased in the previous quarter. Tenants executing leases this quarter included
Arlington Capital Partners signing a 30,333-square-foot new lease at 7373

Asking Rate (FS)

Market Stats

Q2 2025

Inventory (SF) 137 M
Direct Vacancy 24.0%
Total Vacancy 251%
YTD 2025 -75 K
Absorption (SF)

YTD 2025 472 K
Leasing Activity (SF)

Under Construction -
(SF)

Pre-Leased -
Deliveries (SF) -
10 Year Averages
2015-2024

Net Absorption -53 K
(SF) per year
Deliveries 185 K
(SF) per year
Leasing 716 K
Activity (SF) per year

Asking Rental Rates

Wisconsin Avenue.

(Full Service / PSF)

2015 $37.08

2024 $38.34

YTD 2025 $38.05
Lincoln Property Company 13



Bethesda / Chevy Chase

Major Leases

Market Highlights - Q2 2025

Tenant Size (SF) Type
Avocet Tower Arlington Capital Partners 30,333 New
7373 Wisconsin Avenue
7500 Old Georgetown Clark Construction Group 21,701 Renewal
7500 Old Georgetown Road
Avocet Tower DiamondRock 18,198 New
7373 Wisconsin Avenue
Bethesda Crescent SK+I Architectural Design 13,518 Renewal /
4600 East West Highway Expansion
4800 Hampden Bernstein Management Corporation 12,800 New
4800 Hampden Lane
Sales
Date . Price RBA Cap
Property Submarket Sold Price (PSF) Buyer Seller (SF) Class Leased Rate
Bethesda Medical Bethesda May $5.07M $87 Bluepoint Aldon 58,081 C 67% -
Building / Chevy 2025 Group, LLC Management
8216-8218 Chase
Wisconsin Avenue
Under Construction
RBA . Pre- Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings Under Bethesda - - - - - -
Construction / Chevy
Chase
Deliveries
RBA ’ Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings Bethesda - - - - - -
Delivered / Chevy
Chase
Lincoln Property Company Office Market Report: Suburban Maryland | Q2 2025 14



Lincoln

Market Spotlight

North Bethesda / Potomac Q2 2025

Deliveries / Under Construction / Vacancy Rate
Net Absorption
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Deliveries m Under Construction = Total Net Absorption Direct Vacancy Rate —Total Vacancy Rate —Asking Rate

Direct vacancy in North Bethesda / Potomac
decreased to 19.0% at the end of Q2 2025, down
from 19.5% at the end of Q1 2025.

Total vacancy decreased to 19.2% in Q2 2025, down from 20.2% in Q1 2025. Class
A total vacancy decreased to 19.7% in Q2 2025, down from 20.9% in Q1 2025,
while the asking rental rate average increased to $33.37 Full Service in Q2 2025,
up $0.14 from the previous quarter.

North Bethesda / Potomac submarket recorded 16,762 square feet of net
absorption in Q2 2025, an increase from negative 9453 square feet of net
absorption in Q12025. Contributing to the positive net absorption was JOOLA
occupying their 27,722-square-foot space at 915 Meeting Street.

A total of 143,969 square feet leased in Q2 2025, up from 129,415 square feet
leased in the previous quarter. Tenants executing leases this quarter included
Executive Child Development Center signing a 28,704-square-foot renewal at
6006 Executive Boulevard.

Asking Rate (FS)

Market Stats
Q2 2025

Inventory (SF) 106 M

Direct Vacancy 19.0%

Total Vacancy 19.2%

YTD 2025 7K
Absorption (SF)

YTD 2025 273 K
Leasing Activity (SF)

Under Construction -
(SF)

Pre-Leased =

Deliveries (SF) =

10 Year Averages
2015-2024

Net Absorption 31K
(SF) per year
Deliveries 49 K
(SF) per year
Leasing 698 K
Activity (SF) per year

Asking Rental Rates
(Full Service |/ PSF)

2015 $3017

2024 $31.34

YTD 2025 $32.28
Lincoln Property Company 15



North Bethesda / Potomac

Major Leases

Market Highlights - Q2 2025

Tenant Size (SF) Type
6006 Executive Executive Child Development Center 28,704 Renewal
6006 Executive Blvd
Montrose Metro | American Kidney Fund 26,180 Renewal
11921 Rockville Pike
SkyBridge Tower 2 DLH Holdings Corp. 15,249 Renewal
6720-B Rockledge Drive
11200 Rockville ABCD & Company 10,353 New
11200 Rockville Pike
Sales
Date . Price RBA Cap
Property Submarket Sold Price (PSF) Buyer Seller (SF) Class Leased Rate
2101 E Jefferson North May $10.33M $46 Lindsay Kaiser 222462 A 0% -
2101 E Jefferson  Bethesda / 2025 Automotive  Permanente
Street Potomac Group
Under Construction
RBA . Pre- Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings Under  North - - - - - -
Construction Bethesda /
Potomac
Deliveries
RBA ’ Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings North - - - - - -
Delivered Bethesda /
Potomac
Lincoln Property Company Office Market Report: Suburban Maryland | Q2 2025 16



Lincoln

Market Spotlight

Rockville Q2 2025

Deliveries / Under Construction / Vacancy Rate
Net Absorption
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Deliveries m Under Construction = Total Net Absorption Direct Vacancy Rate —Total Vacancy Rate —Asking Rate

Direct vacancy in Rockville remained flat 204% at
the end of Q2 2025.

Total vacancy remained unchanged at 20.9% in Q2 2025. Class A total vacancy
remained steady at 23.6% in Q2 2025, while the asking rental rate average
increased to $33.15 Full Service in Q2 2025, up $0.05 from the previous quarter.

Rockville submarket recorded negative 7461 square feet of net absorption in Q2
2025, a significant decrease from negative 70,068 square feet of net absorption
in Q12025.

A total of 39,162 square feet leased in Q2 2025, slight uptick from 35,728
square feet leased in the previous quarter. Tenants executing leases this quarter
included Abaris Real Estate Management signing a 10,300-square-foot new
lease and ServBeyond Solutions signing a 5,550-square-foot new lease at 1101
Wootton Parkway.

Asking Rate (FS)

Market Stats
Q2 2025

Inventory (SF) 96 M

Direct Vacancy 204%

Total Vacancy 20.9%

YTD 2025 -78 K
Absorption (SF)

YTD 2025 75 K
Leasing Activity (SF)

Under Construction -
(SF)

Pre-Leased =

Deliveries (SF) =

10 Year Averages
2015-2024

Net Absorption 3K
(SF) per year
Deliveries 26 K
(SF) per year
Leasing 338 K
Activity (SF) per year

Asking Rental Rates
(Full Service |/ PSF)

2015 $31.53

2024 $30.15

YTD 2025 $3149
Lincoln Property Company 17



Rockville

Major Leases

Market Highlights - Q2 2025

Tenant Size (SF) Type
The Tower Building Abaris Real Estate Management 10,300 New
1101 Wootton Parkway
The Tower Building ServBeyond Solutions 5,550 New
1101 Wootton Parkway
Sales
Date . Price RBA Cap
Property Submarket Sold Price (PSF) Buyer Seller (SF) Class Leased Rate
No Buildings Sold  Rockville - - - - - - - - -
Under Construction
RBA . Pre- Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings Under  Rockville - - - - - -
Construction
Deliveries
Property Submarket ?SB?) Available Leased Delgz:: Owner Te'r\1naarj:t)sr
No Buildings Rockville - - - - - -
Delivered
Office Market Report: Suburban Maryland | Q2 2025 18
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Lincoln

Market Spotlight

North Rockville Q2 2025

Deliveries / Under Construction /
Net Absorption

Vacancy Rate
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Deliveries m Under Construction = Total Net Absorption Direct Vacancy Rate —Total Vacancy Rate —Asking Rate

Asking Rate (FS)

Direct vacancy in North Rockville increased to 19.1%

at the end of Q2 2025, up from 18.4% at the end of
Q12025.

Total vacancy increased to 20.1% in Q2 2025, up from 19.4% in Q1 2025. Class A
total vacancy increased to 23.4% in Q2 2025, up from 22.7% in Q1 2025, while the
asking rental rate average decreased to $31.09 Full Service in Q2 2025, down
$0.29 from the previous quarter.

North Rockville submarket recorded negative 35,200 square feet of net
absorption in Q2 2025, a decrease from negative 49,156 square feet of net
absorption in Q1 2025. Contributing to the negative net absorption were Berrend
Dance Centre vacating 12,677 square feet at 9234-9298 Gaither Road, and US
Fertility downsizing their space by 12,404 square feet at 9600 Blackwell Road.

A total of 89,314 square feet leased in Q2 2025, down from 94,340 square feet
leased in the previous quarter. Tenants executing leases this quarter included
X-Energy signing a 24,477-square-foot sublease/expansion lease at 530 Gaither
Road.

Market Stats

Q2 2025

Inventory (SF) 13.8 M
Direct Vacancy 191%
Total Vacancy 20.1%
YTD 2025 -84 K
Absorption (SF)

YTD 2025 184 K
Leasing Activity (SF)

Under Construction -
(SF)

Pre-Leased -
Deliveries (SF) -
10 Year Averages
2015-2024

Net Absorption -62 K
(SF) per year
Deliveries 18 K
(SF) per year
Leasing 903 K
Activity (SF) per year

Asking Rental Rates
(Full Service |/ PSF)

2015 $25.34

2024 $29.54

YTD 2025 $2949
Lincoln Property Company 19



North Rockville

Major Leases

Market Highlights - Q2 2025

Tenant Size (SF) Type
Redland Corporate Center X-Energy 24477 Sublease /
530 Gaither Road Expansion
Park Plaza | Chesapeake Finishing Inc 9,318 Sublease
2101 Gaither Road
9600 Blackwell US Fertility, LLC 8,154 Renewal /
9600 Blackwell Road Contraction
Sales
Date q Price RBA Cap
Property Submarket Sold Price (PSF) Buyer Seller (SF) Class Leased Rate
No Buildings North - - - - - - - - -
Sold Rockville
Under Construction
RBA . Pre- Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings Under  North - - - - - -
Construction Rockville
Deliveries
Property Submarket F(‘SBlf) Available Leased Delll\)/:g Owner Telrxnaar{?sr
No Buildings North - - - - - -
Delivered Rockville
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Lincoln

Market Spotlight

Gaithersburg / Germantown

Q2 2025

Deliveries / Under Construction /
Net Absorption

Vacancy Rate
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Deliveries m Under Construction = Total Net Absorption Direct Vacancy Rate —Total Vacancy Rate —Asking Rate

Direct vacancy in Gaithersburg / Germantown
decreased to 15.6% at the end of Q2 2025, down
from 16.8% at the end of Q1 2025.

Total vacancy decreased to 16.6% in Q2 2025, down from 18.4% in Q12025. Class
A total vacancy decreased to 14.1% in Q2 2025, down from 15.4% in Q1 2025, while
the asking rental rate average increased to $43.64 Full Service in Q2 2025, up
$2.73 from the previous quarter.

Gaithersburg / Germantown submarket recorded 42,561 square feet of net
absorption in Q2 2025, a significant increase from negative 13,277 square feet of
net absorption in Q1 2025. Contributing to the positive net absorption was Elutia
occupying their 26,732-square-foot sublease space at 20 Firstfield Road.

A total of 53,030 square feet leased in Q2 2025, a slight increase from 50,637
square feet leased in the previous quarter. The largest lease executed in the
submarket this quarter was by Edgewood Management for a 20,695-square-foot

Market Stats

Q2 2025

Inventory (SF) 87 M
Direct Vacancy 15.6%
Total Vacancy 16.6%
YTD 2025 29 K
Absorption (SF)

YTD 2025 104 K
Leasing Activity (SF)

Under Construction -
(SF)

Pre-Leased -
Deliveries (SF) -
10 Year Averages
2015-2024

Net Absorption -42 K
(SF) per year
Deliveries 41K
(SF) per year
Leasing 210 K
Activity (SF) per year

Asking Rental Rates

new lease at 9711 Washingtonian Boulevard.

(Full Service / PSF)

2015 $23.66

2024 $30.28

YTD 2025 $31.64
Lincoln Property Company 21



Gaithersburg / Germantown Market Highlights - Q2 2025

Major Leases

Tenant Size (SF) Type
Summit at Washingtonian Edgewood Management 20,695 New
9711 Washingtonian Boulevard
Milestone Business Park - Bldg 2 Conduent 13,279 Renewal
12410 Milestone Center Drive
270 Corporate Center Project Enhancement 12,500 New
20251 Century Boulevard Corporation (PEC)
Date . Price RBA Cap
Submarket Sold Price (PSF) Buyer Seller (SF) Class Rate
No Buildings Sold Gaithersburg / - - - - - - -
Germantown
Under Construction
RBA . Pre- Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings Under  Gaithersburg / - - - - - -
Construction Germantown
Deliveries
Property Submarket F(‘SB:) Available Leased Delg:trz Owner Telr\1naarj1$sr
No Buildings Gaithersburg / - - - - - -
Delivered Germantown
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Market Spotlight

Silver Spring Q2 2025

Deliveries / Under Construction / Vacancy Rate
Net Absorption
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Deliveries m Under Construction = Total Net Absorption Direct Vacancy Rate —Total Vacancy Rate —Asking Rate

Direct vacancy in Silver Spring increased to 20.6%
at the end of Q2 2025, up from 20.5% at the end of
Q12025.

Total vacancy decreased to 21.6% in Q2 2025, down from 21.8% in Q12025. Class
A total vacancy decreased to 22.7% in Q2 2025, down from 23.0% in Q1 2025,
while the asking rental rate average decreased to $30.97 Full Service in Q2 2025,
down $0.68 from the previous quarter.

Silver Spring submarket recorded negative 3,568 square feet of net absorption in

Q2 2025, a decrease from negative 8,011 square feet of net absorption in Q12025.

A total of 89,260 square feet leased in Q2 2025, up from the 44,417 square feet
leased in the previous quarter. Tenants executing leases this quarter included
Urban One, Inc. signing a 35,420-square-foot renewal at 1010 Wayne Avenue.

Asking Rate (FS)

Market Stats
Q2 2025

Inventory (SF) 6.6 M

Direct Vacancy 20.6%

Total Vacancy 21.6%

YTD 2025 -12 K
Absorption (SF)

YTD 2025 134 K
Leasing Activity (SF)

Under Construction -
(SF)

Pre-Leased =

Deliveries (SF) =

10 Year Averages
2015-2024

Net Absorption -42 K
(SF) per year
Deliveries 12 K
(SF) per year
Leasing 261K
Activity (SF) per year

Asking Rental Rates
(Full Service |/ PSF)

2015 $28.19

2024 $30.08

YTD 2025 $29.54
Lincoln Property Company 23



Silver Spring

Major Leases

Market Highlights - Q2 2025

Tenant Size (SF) Type
Station Square Urban Oneg, Inc. 35420 Renewal
1010 Wayne Avenue
Station Square Aegis Project Controls 22,000 Renewal
1010 Wayne Avenue
Station Square Center for Construction Research and 1,891 Renewal
8484 Georgia Avenue Training
Sales
Date . Price RBA Cap
Property Submarket Sold Price (PSF) Buyer Seller (SF) Class Leased Rate
Summit Bldg Silver Jun $8.50M S72 True Peel Nn7754 B 80% -
8555 16th Street Spring 2025 Ground  Properties,
Housing LLC
Partners
Under Construction
RBA . Pre- Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings Under  Silver - - - - - -
Construction Spring
Deliveries
RBA . Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings Silver - - - - - -
Delivered Spring
24
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Market Spotlight

North Silver Spring Q2 2025

Deliveries / Under Construction / Vacancy Rate
Net Absorption
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Direct vacancy in North Silver Spring decreased to
8.0% at the end of Q2 2025, down from 8.6% at the
end of Q12025.

Total vacancy decreased to 9.0% in Q2 2025, down from 9.7% in Q1 2025. Class
A total vacancy remained unchanged at 3.0% in Q2 2025, while the asking rental
rate average remained flat at $30.99 Full Service in Q2 2025.

North Silver Spring submarket recorded 11473 square feet of net absorption in Q2
2025, an increase from negative 7,041 square feet of net absorption in Q1 2025.
Contributing to the positive net absorption was Arthritis & Rheumatism Associates,
P.C. occupying their 20,000-square-foot space at 12255 Prosperity Drive.

A total of 2,220 square feet leased in Q2 2025, up from 1,709 square feet leased in
the previous quarter.

Market Stats
Q2 2025

Inventory (SF) 40M

Direct Vacancy 8.0%

Total Vacancy 9.0%

YTD 2025 4 K
Absorption (SF)

YTD 2025 4 K
Leasing Activity (SF)

Under Construction -
(SF)

Pre-Leased =

Deliveries (SF) =

10 Year Averages
2015-2024

Net Absorption 22 K
(SF) per year
Deliveries 20 K
(SF) per year
Leasing 123 K
Activity (SF) per year

Asking Rental Rates
(Full Service |/ PSF)

2015 $2313

2024 S2757

YTD 2025 $30.13
Lincoln Property Company 25



North Silver Spring

Major Leases

Market Highlights - Q2 2025

Tenant Size (SF) Type
No Major Leases This Quarter - - -
Sales
Property Submarket 22}3 Price (i,g(l::; Buyer Seller ?SB?) Class Leased F?a atz
WesTech Business North Silver May $550M $188 Potomac ESJ 29,283 B 100% -
Park Harford Il Spring 2025 Conference Capital
2301 Broadbirch Corp. of Partners
Drive Seventh Day
Adventists
Under Construction
RBA . Pre- Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings Under  North Silver - - - - - -
Construction Spring
Deliveries
RBA ’ Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings North Silver - - - - - -
Delivered Spring
Office Market Report: Suburban Maryland | Q2 2025 26
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Lincoln

Market Spotlight

Beltsville / Calverton Q2 2025

Deliveries / Under Construction / Vacancy Rate
Net Absorption
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Direct vacancy in Beltsville / Calverton remained
flat at 11.1% at the end of Q2 2025.

Total vacancy remained unchanged at 11.1% in Q2 2025. Class A total vacancy
increased to 15.2% in Q2 2025, up from 15.1% in Q1 2025, while the asking rental
rate average decreased to $22.39 Full Service in Q2 2025, down $1.01from the
previous quarter.

Beltsville / Calverton submarket recorded negative 951 square feet of net
absorption in Q2 2025, a decrease from 11,929 square feet of net absorption in Q1
2025.

The leasing activity remained unchanged at O square feet leased in Q2 2025.

Asking Rate (FS)

Market Stats
Q2 2025

Inventory (SF) 1.5 M

Direct Vacancy 11.1%

Total Vacancy 111%

YTD 2025 1K
Absorption (SF)

YTD 2025 =
Leasing Activity (SF)

Under Construction -
(SF)

Pre-Leased =

Deliveries (SF) =

10 Year Averages
2015-2024

Net Absorption 9 K
(SF) per year
Deliveries -
(SF) per year
Leasing 73 K
Activity (SF) per year

Asking Rental Rates
(Full Service |/ PSF)

2015 $2179

2024 $2275

YTD 2025 $21.82
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Beltsville / Calverton

Major Leases

Market Highlights - Q2 2025

Tenant Size (SF) Type
No Leases This Quarter - - -
Sales
Property Submarket 22}3 Price ggg Buyer Seller ?S?Ig Class Leased Fg\ atz
No Buildings Sold Beltsville / - - - - - - - - -
Calverton
Under Construction
RBA . Pre- Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings Under  Beltsville / - - - - - -
Construction Calverton
Deliveries
Property Submarket ?SB?) Available Leased Delgz:: Owner Te'r\lnaarj:t);
No Buildings Beltsville / - - - - - -
Delivered Calverton
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Lincoln

Market Spotlight

Greenbelt / College Park Q2 2025

Deliveries / Under Construction /
Net Absorption

Vacancy Rate
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Deliveries m Under Construction = Total Net Absorption Direct Vacancy Rate —Total Vacancy Rate —Asking Rate

Direct vacancy in Greenbelt / College Park
decreased to 18.2% at the end of Q2 2025, down
from 18.6% at the end of Q1 2025.

Total vacancy decreased to 18.6% in Q2 2025, down from 18.8% in Q1 2025. Class
A total vacancy decreased to 16.7% in Q2 2025, down from 17.1% in Q1 2025, while
the asking rental rate average increased to $22.71in Q2 2025, up $0.02 from the
previous quarter.

Greenbelt / College Park submarket recorded 8,638 square feet of net absorption
in Q2 2025, an increase from negative 32,191 square feet of net absorption in Q1
2025.

A total of 40,254 square feet leased in Q2 2025, down from 54.411 square feet
leased in the previous quarter. Tenants executing leases this quarter included
Whiting Turner Contracting Group signing a 25,000-square-foot new lease at
4600 River Road.

Market Stats
Q2 2025

Inventory (SF) 73 M

Direct Vacancy 18.2%

Total Vacancy 18.6%

YTD 2025 -24 K
Absorption (SF)

YTD 2025 o5 K
Leasing Activity (SF)

Under Construction -
(SF)

Pre-Leased =

Deliveries (SF) =

10 Year Averages
2015-2024

Net Absorption 31K
(SF) per year
Deliveries 19K
(SF) per year
Leasing 330K
Activity (SF) per year

Asking Rental Rates
(Full Service |/ PSF)

2015 $21.32

2024 $22.65

YTD 2025 $2216
Lincoln Property Company 29



Greenbelt / College Park

Major Leases

Market Highlights - Q2 2025

Tenant Size (SF) Type
4600 River Whiting Turner Contracting Group 25,000 New
4600 River Road
6404 Ivy Remote Tiger 5,295 Renewal
6404 Ivy Lane
Sales
Date " Price RBA Cap
Property Submarket Sold Price (PSF) Buyer Seller (SF) Class Leased Rate
No Buildings Sold Greenbelt - - - - - - - -
/ College
Park
Under Construction
RBA . Pre- Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings Under  Greenbelt - - - - - -
Construction / College
Park
Deliveries
RBA ’ Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings Greenbelt - - - - - -
Delivered / College
Park
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Market Spotlight

Landover / Largo / Capitol Heights Q2 2025

Deliveries / Under Construction /
Net Absorption

Vacancy Rate
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Deliveries m Under Construction = Total Net Absorption Direct Vacancy Rate —Total Vacancy Rate —Asking Rate

Direct vacancy in Landover / Largo / Capitol
Heights remained flat at 11.9% at the end of Q2
2025.

Total vacancy remained unchanged at 12.8% in Q2 2025. Class A total vacancy
decreased to 15.7% in Q2 2025, down from 18.0% in Q1 2025, while the asking
rental rate average increased to $34.13 Full Service in Q2 2025, up $0.23 from the
previous quarter.

Landover / Largo / Capitol Heights submarket recorded negative 6,379 square feet
of net absorption in Q2 2025, an increase from the negative 2,135 square feet of
net absorption in Q1 2025.

A total of 20,335 square feet leased in Q2 2025, down from 24,437 square feet
leased in the previous quarter. Tenants executing leases this quarter included Total
Care Services signing a 4030-square-foot new lease at 8400 Corporate Drive.

Market Stats

Q2 2025

Inventory (SF) 41 M
Direct Vacancy 11.9%
Total Vacancy 12.8%
YTD 2025 9K
Absorption (SF)

YTD 2025 45K
Leasing Activity (SF)

Under Construction -
(SF)

Pre-Leased -
Deliveries (SF) -
10 Year Averages
2015-2024

Net Absorption 30K
(SF) per year
Deliveries 41K
(SF) per year
Leasing 204 K
Activity (SF) per year

Asking Rental Rates

(Full Service / PSF)

2015 $1913

2024 $2918

YTD 2025 $29.59
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Landover / Largo / Capitol Heights

Major Leases

Market Highlights - Q2 2025

Tenant Size (SF) Type
Metro Executive Terrace Total Care Services 4,030 New
8400 Corporate Drive
Two Metro Plaza East Excelcia Injury Care 3,858 New
8240 Professional Place
Sales
Date . Price RBA Cap
Property Submarket Sold Price (PSF) Buyer Seller (SF) Class Leased Rate
No Buildings Sold Landover - - - - - - - - -
/ Largo
/ Capitol
Heights
Under Construction
RBA . Pre- Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings Under  Landover - - - - - -
Construction / Largo
/ Capitol
Heights
Deliveries
Property Submarket ?SB?) Available Leased Delgz:: Owner Te'|\1naarj|‘t)sr
No Buildings Landover - - - - - -
Delivered / Largo
/ Capitol
Heights
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Lincoln

Market Spotlight

National Harbor / Oxon Hill Q2 2025

Deliveries / Under Construction / Vacancy Rate
Net Absorption
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Deliveries m Under Construction = Total Net Absorption Direct Vacancy Rate —Total Vacancy Rate —Asking Rate

Direct vacancy in National Harbor / Oxon Hill
increased to 27.7% at the end of Q2 2025, up from
25.9% at the end of Q1 2025.

Total vacancy increased to 28.7% in Q2 2025, up from 26.6% in Q1 2025. Class A
total vacancy increased to 25.9% in Q2 2025, up from 21.8% in Q1 2025, while the
asking rental rate average decreased to $39.48 Full Service in Q2 2025, down
$0.89 from the previous quarter.

National Harbor / Oxon Hill submarket recorded negative 18,742 square feet of
net absorption in Q2 2025, an increase from negative 5,834 square feet of net
absorption in Q1 2025. Contributing to negative net absorption were Knexus
Research Corp vacating 7,334 square feet at 174 Waterfront Street and Dental
One Associates of Maryland vacating 3,750 square feet at 6196 Oxon Hill Road.

A total of O square feet leased in Q2 2025, down from 5,928 square feet leased in
the previous quarter.

Asking Rate (FS)

Market Stats
Q2 2025

Inventory (SF) 11 M

Direct Vacancy 277%

Total Vacancy 28.7%

YTD 2025 25 K
Absorption (SF)

YTD 2025 6 K
Leasing Activity (SF)

Under Construction -
(SF)

Pre-Leased =

Deliveries (SF) =

10 Year Averages
2015-2024

Net Absorption 6 K
(SF) per year
Deliveries 20 K
(SF) per year
Leasing 61K
Activity (SF) per year

Asking Rental Rates
(Full Service |/ PSF)

2015 $2374

2024 $2817

YTD 2025 $2973
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National Harbor / Oxon Hill

Major Leases

Market Highlights - Q2 2025

Tenant Size (SF) Type
No Leases This Quarter - - _
Sales
Date . Price RBA Cap
Property Submarket Sold Price (PSF) Buyer Seller (SF) Class Leased Rate
No Buildings Sold National - - - - - - - - -
Harbor /
Oxon Hill
Under Construction
Property Submarket F(*SB?) Available Le:sfc-i De"l‘)’:g Owner Te',\faarj‘?s"
No Buildings Under  National - - - - - _
Construction Harbor /
Oxon Hill
Deliveries
Property Submarket ?SB?) Available Leased Delgz:: Owner Te'r\1naarj:t);
No Buildings National - - - - - _
Delivered Harbor /
Oxon Hill
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Market Spotlight

Columbia South Q2 2025

Deliveries / Under Construction /
Net Absorption

Vacancy Rate
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Deliveries m Under Construction = Total Net Absorption Direct Vacancy Rate —Total Vacancy Rate —Asking Rate

Direct vacancy in Columbia South increased to
13.1% at the end of Q2 2025, up from 12.9% at the
end of Q1 2025.

Total vacancy increased to 14.9% in Q2 2025, up from 14.8% in Q1 2025. Class A
total vacancy increased to 16.5% in Q2 2025, up from 16.0% in Q1 2025, while the
asking rental rate average increased to $29.83 Full Service in Q2 2025, up from
$0.24 Full Service in Q12025.

Columbia South submarket recorded 5,197 square feet of net absorption in
Q2 2025, a decrease from 75,324 square feet of net absorption in Q1 2025.

Asking Rate (FS)

Contributing to the positive net absorption was Tate Access Floors occupying their

24.183-square-foot space at 7001 Columbia Gateway Drive.

A total of 78,702 square feet leased in Q2 2025, down from 126,675 square feet
leased in the previous quarter. Tenants executing leases this quarter included
eSimplicity signing a 15,500-square-foot sublease at 7061 Columbia Gateway
Drive.

Market Stats

Q2 2025

Inventory (SF) 10.0 M
Direct Vacancy 13.1%
Total Vacancy 14.9%
YTD 2025 81K
Absorption (SF)

YTD 2025 205 K
Leasing Activity (SF)

Under Construction 64 K
(SF)

Pre-Leased 0%
Deliveries (SF) -
10 Year Averages
2015-2024

Net Absorption 64 K
(SF) per year
Deliveries 80 K
(SF) per year
Leasing 657 K
Activity (SF) per year

Asking Rental Rates
(Full Service |/ PSF)

There are currently two buildings under construction in the Columbia South 2015 $23.52
submarket: 7575 Maple Lawn Boulevard (Class A, 26,920 SF, 0% pre-leased) and

7585 Maple Lawn Boulevard (Class A, 36,935 SF, 0% pre-leased) are both set to 2024 $2318
deliver in September 2025. YTD 2025 52319
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Market Spotlight

BWI North / Linthicum Q2 2025

Deliveries / Under Construction / Vacancy Rate
Net Absorption
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Direct vacancy in BWI North / Linthicum remained
flat at 13.3% at the end of Q2 2025.

Total vacancy remained unchanged at 13.7% in Q2 2025. Class A total vacancy
decreased to 8.1% in Q2 2025, down from 10.4% in Q1 2025, while the asking
rental rate average remained flat at $25.75 Full Service in Q2 2025.

BWI North / Linthicum submarket recorded negative 3,530 square feet of net
absorption in Q2 2025, a decrease from negative 42,495 square feet of net
absorption in Q1 2025. Contributing to the negative net absorption was Health
Care Facility Management vacating their 7,010-square-foot space at 1302
Concourse Drive.

A total of 1,245 square feet leased in Q2 2025, down from 13,323 square feet
leased in the previous quarter.

Asking Rate (FS)

Market Stats
Q2 2025

Inventory (SF) 35 M

Direct Vacancy 13.3%

Total Vacancy 13.7%

YTD 2025 -46 K
Absorption (SF)

YTD 2025 15 K
Leasing Activity (SF)

Under Construction -
(SF)

Pre-Leased =

Deliveries (SF) =

10 Year Averages
2015-2024

Net Absorption 17 K
(SF) per year
Deliveries 12 K
(SF) per year
Leasing 220 K
Activity (SF) per year

Asking Rental Rates
(Full Service |/ PSF)

2015 $2314

2024 $25.57

YTD 2025 $25.22
Lincoln Property Company 36



Lincoln

Market Spotlight

BWI / Anne Arundel

Deliveries / Under Construction /

Net Absorption

0.6
05

04 -

03 ——

02 ——

SF (Millions)

S F N N

Ik

-0.1

-0.2

-0.3

[ SIS S S SO

Deliveries  m Under Construction

N
Q® 0'9 0@0 gV O‘L{L /19'1/'5 (LQ’]/D‘

Ne)
a7
'LO

Net Absorption

Vacancy Rate

Q2 2025

16%
14%

$40.00
$35.00

2% —

$30.00

10%

/ $25.00

8%
6%

$20.00
~_ /

$15.00

Vacancy Rate

4%

$10.00

2%

$5.00

0%

O 0 A Q9
N7 N N AP N
S S

N
2

VD xS0
VY SV
NN S

Direct Vacancy Rate —Total Vacancy Rate —Asking Rate

Direct vacancy in BWI / Anne Arundel increased
to 6.7% at the end of Q2 2025, up from 5.2% at the

end of Q1 2025.

Total vacancy increased to 11.0% in Q2 2025, up from 7.2% in Q1 2025. The
vacancy rate increased due to 400 National Business Parkway delivering vacant.
Class A total vacancy increased to 15.3% in Q2 2025, up from 7.5% in Q1 2025,

while the asking rental rate average increased to $33.85 Full Service in Q2 2025,
up from $27.69 Full Service in Q12025.

BWI / Anne Arundel submarket recorded 11,508 square feet of net absorption in
Q2 2025, an increase from the negative 35,224 square feet of net absorption in Q1

2025.

A total of 9,047 square feet leased in Q2 2025, down from 15,979 square feet

leased in the previous quarter.

One building delivered this quarter in the BWI/Anne Arundel submarket. 400
National Business Parkway (Class A, 139,115 SF, 0% leased) delivered in April 2025.

Asking Rate (FS)

Market Stats

Q2 2025

Inventory (SF) 72 M
Direct Vacancy 6.7%
Total Vacancy 11.0%
YTD 2025 -24 K
Absorption (SF)

YTD 2025 25K
Leasing Activity (SF)

Under Construction -
(SF)

Pre-Leased -
Deliveries (SF) 139 K
10 Year Averages
2015-2024

Net Absorption 95 K
(SF) per year
Deliveries 98 K
(SF) per year
Leasing 270 K
Activity (SF) per year

Asking Rental Rates
(Full Service |/ PSF)

2015 $28.98

2024 $22.91

YTD 2025 $31.84
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