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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 423.1 million square feet
of rentable office space located in the District of Columbia,
Northern Virginia, and Suburban Maryland.

The total vacancy rate ticked down 20 basis points to 17.5%

at the end of Q2 2026, while the market recorded 489,174
square feet of net absorption. Contributing to the positive net
absorption was Iridium moving into 55,221 square feet at 1676
International Drive, in the Tysons submarket of Virginia.

Leasing activity for the quarter totaled 5,444,681 square feet.
The largest lease executed was a 196,000-square-foot lease
by White & Case at 17701 Pennsylvania Avenue, NW, in the CBD
submarket of Washington, D.C.

Four buildings, totaling 735,000 square feet, were under
construction at the end of Q2 2026 and are currently 89.3%
pre-leased. Two new buildings broke ground this quarter; 725
12th Street, NW (320,000 SF, 86.5% pre-leased) in D.C. and
4400 River Road (110,000 SF, 100% pre-leased) in College
Park, Maryland. The other two buildings, both in Virginia,
remained under construction; 7125 W Falls Station Boulevard
(270,000 SF, 100% pre-leased) in Merrifield and 2 Exchange
Street - One Uptown (35,000 SF, 0% pre-leased) in Loudoun.
No buildings delivered in the second quarter.

There were twenty-three sale transactions in Q2 2026, totaling
$796,440,000. The largest sale was the 50% partial interest
transfer of 7750 Wisconsin Avenue - Marriott International
Headquarters, in Bethesda, Maryland trading to Bernstein
Companies for $215,000,000 ($585 psf).

Average asking rental rates increased $0.22 to $41.75 per
square foot, Full Service.

The Washington, D.C. Metropolitan Statistical Area (MSA)

lost 100,500 jobs from May 2025 - May 2026, representing
negative 3.0% growth over this 12-month period. Sectors
losing the most jobs were Government with 47,100, followed
by Professional & Business Services with 32,100. Trade,
Transportation, & Utilities, however, gained the most by adding
300 jobs over this time period.

The unemployment rate for the D.C. Metro increased 10 basis
points to 3.9% since last quarter, and has increased 30 basis
points YoY.

Direct Vacancy

(Q2 2026)
(YQv)
DC 18.5%
VA 14.6%
MD 181%
Metro Area (YTD) 16.7%
Total Vacancy
(Q2 2026)
(YQv)
DC 19.3%
VA 15.3%
MD 19.0%
Metro Area (YTD) 17.5%
Total Net Absorption
(SF,YTD Q2 2026)
(YQv)
DC -394,395
VA 259,020
MD 62,221
Metro Area (YTD) -73,154
Leasing Activity
(SF,YTD Q2 2026)
(Yay)
DC 3,371,566
VA 4.317,792
MD 1,551,778
Metro Area (YTD) 9,241,136
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Market Outlook

Market fundamentals for the Metropolitan Washington, D.C. office

market showed improvement in Q2 2026. Total vacancy decreased 20
basis points to 17.5% quarter-over-quarter, while the market recorded
489,174 square feet of positive net absorption. Leasing activity for the
region increased 43.4% quarter-over-quarter, while capital markets
posted a minor 4.5% decrease in sales. The “office-to-something-

else” redevelopment trend continued in Q2 with an additional 14 M SF
removed from the office inventory (5.1 M SF removed YTD 2026). Notable
removals this quarter were 2200 Crystal Drive (315,000 SF) and 3601
Wilson Boulevard (121,209 SF); both sites are going residential. The
Trophy market of D.C. continues to impress. Even though vacancy in the
Trophy market remained flat at 8.8% at the end of the second quarter,
average asking rents increased 4.3% to $68.52 NNN. Increasing rents,
and a constrained pipeline (725 12th Street being the sole Trophy building
under construction), continues to illustrate the ever tightening Trophy
market of D.C.

MetroRail ridership continues to improve, reflecting a continued influx of employees returning to the office. Year-to-
date 2026 MetroRail ridership is at 81.1% of 2019 ridership, averaging 507,000 passengers per day (Monday-Friday,
excluding holidays). YTD 2026 MetroRail ridership is up 81% compared to 2025.

The current Washington, D.C. Metropolitan Statistical Area (MSA) unemployment rate of 3.9% (tied with Boston)
is among the lowest of the ten largest commercial office markets nationally, outpacing; Chicago, Dallas/Ft.
Worth, Houston, Los Angeles, New York, Philadelphia, and Seattle. Only Atlanta and San Francisco have a lower
unemployment rate than the D.C. MSA.

The current national unemployment rate is 4.2%.
GSA / National Capital Region (NCR)

The Federal Government continues to advance its efforts to reduce its footprint across the region. The disposal of
federal buildings in the National Capital Region continues to advance, with GSA identifying additional properties in DC,
MD, and Virginia. In DC, the Liberty Loan Building and Old Post Office sold in Q2. GSA has reversed course on its plans
to dispose of the Cohen Building, due to connected infrastructure with the Switzer Building.
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Suburban Maryland Market Summary

The Suburban Maryland office market currently consists of 869
buildings, over 25,000 square feet, totaling approximately 89.3
million square feet of rentable space.

As of May 2026, the unemployment rate for the Suburban
Maryland increased to 3.6%, as unemployment for the
Washington, D.C. Metropolitan area increased to 3.9%. The
national unemployment rate decreased slightly to 4.2%.

The D.C. Metropolitan Statistical Area (MSA) lost 100,500 jobs
from May 2025 - May 2026, representing 3.0% decline YoY.
Sectors losing the most jobs were Government with 47,100,
followed by Professional & Business Services with 32,100 and
Leisure & Hospitality with 7,500. Trade, Transportation & Ultilities
posted the strongest gains, adding 300 jobs.

The largest lease transaction of the quarter was a renewal
signed by Launch Workplaces for 42,181 square feet at
Lakefront at Washingtonian.

The sales activity picked up significantly in Q2 2026, with

eight properties trading for a combined $384,600,000. The
largest transaction was BXP, Incs sale of a 50.0% partial
interest in 7750 Wisconsin Avenue to Bernstein Companies for
$215,000,000 ($585 psf).

No buildings delivered during the quarter, however, one
building broke ground. 4400 River Road, a 110,000-square-
foot, Class A building that is already 100% pre-leased to the
University of Maryland’s ARLIS, is expected to deliver in Q2
2027.

Q2 2026 Q12026 Q22025
Direct Vacancy 181% 181% 18.0%
Total Vacancy 19.0% 19.0% 18.9%
Net Absorption -25K 87K -9 K
(SF)
Leasing Activity 703 K 848 K 741K
(SF)
Under Construction MO K - -
(SF)
Under Construction 100% - -
% Pre-Leased
Deliveries - 82K -
(SF)
Average Asking $3112 $3099  $31.02
Rental Rate
(PSF, Full Service)
Sales Volume $384.6 M $827M  $645M
Unemployment 3.6% 34% 31%
Suburban Maryland
Sublease Vacancy 0.8% 0.9% 0.7%

Lincoln
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Vacancy Rate

The direct vacancy rate in Suburban Maryland remained flat at
18.1% at the end of Q2 2026, totaling approximately 16.2 million
square feet of vacant space. The total vacancy rate in Suburban
Maryland remained unchanged at 19.0% at the end of Q2 2026,
totaling approximately 17.0 million square feet of vacant space.

Sublet vacancy decreased to 0.8% at the end of Q2 2026,
down from 0.9% at the end of Q1 2026, with approximately
727,000 square feet of vacant space available. A total of 1.8
million square feet of sublease space is being marketed as
available, an increase of approximately 24,578 square feet
since Q12026.

Net Absorption & Leasing

The Suburban Maryland market recorded negative net
absorption of 24,803 square feet in Q2 2026, a decline from
the 87,024 square feet of positive absorption recorded in Q1
2026.

Contributing to the negative net absorption was IBM vacating
42462 square feet at 6710 Rockledge Drive. The relatively
modest negative net absorption in Q2 2026 was largely

offset by several large move-ins, including GEICO occupying
99,775 square feet at 7272 Wisconsin Avenue, Hansoh Bio
occupying 31,832 square feet at 1500 Research Boulevard, and
DiamondRock Hospitality occupying 18,198 square feet at the
Avocet Tower.

Montgomery County recorded 68,818 square feet of net
absorption in Q2 2026, while Prince George's County recorded
negative 93,621 square feet of net absorption in Q2 2026.

The Top Ten leases of the quarter ranged in size from 42,181
square feet to 11,692 square feet. All of the Top Ten leases
signed were private sector transactions.

The largest lease executed this quarter was a renewal signed
by Launch Workplaces for 42,181 square feet at Lakefront at
Washingtonian in the North Rockville submarket.

The Suburban Maryland market totaled 703,472 square feet of
leasing in Q2 2026, representing a 17% decrease compared to
the 848,306 square feet leased in Q1 2026.

Leasing Activity
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Sales Volume

Sales Volume

There were eight sales transactions, totaling $384,600,000 20
in Q2 2026. BXP, Inc. sold a 50.0% partial interest in 7750 18 5187
Wisconsin Avenue to Bernstein Companies for $215,000,000 16 120
($585 psf). Moore & Associates sold Bethesda Towers to 14
Roadside Development / Hudson Bay Capital Management for ‘g 12
$40,500,000 ($71 psf). The Chevy Chase Land Company sold % 10 oA 5085
Chevy Chase Lake Medical Building to SG Property Services 508 070 72 5050
for $40,100,000 ($210 psf). Blue Capital Investments / JBG 06 — 046 047
Smith Properties sold Chase Tower to Forbright Bank / R3 0.4
Ventures, a purchase by the building’s tenant, for $36,000,000 02 =
($146 psf). Brookfield Properties sold 3 Bethesda Metro Center 0.0
to In-Rel Properties for $20,000,000 ($50 psf). The GSA sold <° S SO ,@0 P m&% %o'ff’ »&V S o©
4700 River Road to the Coast Guard for $14,000,000 ($41 psf). e Vohime
Goodstone LLC sold Argent Spring to Ascendra Management
LLC in a distress sale for $11,000,000 ($48 psf). Boyd
Watterson sold Metro Park IV to Trammell Crow Company for
$8,000,000 ($70 psf). Vacant Space Available & Vacancy By Class
Vacant Space Available & Vacancy By Class 2 5%
In Q2 2026, Class A total vacancy in Suburban Maryland 10 20.7% OO% 0
decreased to 20.7% (approximately 9.2 million square feet \ (
vacant), while Class B total vacancy increased slightly to 19.0% 8
i - 15%
(approximately 74 million square feet vacant). Class C vacancy 5
increased to 7.6%, with approximately 433,000 square feet 7.6% 10%
vacant. a - °
. 5%
Sublease Space Available 2
Approximately 727,000 square feet of sublease space was 0 0%
vacant at the end of Q2 2026. A total of 1.8 million square feet Class A Class B Class C
of sublease space is being marketed as available, an increase SF Vacant (Millions) ~Vacancy (%)
of approximately 24,578 square feet since Q12026.
Vacant Sublease Space Available
1.0 2%
o8 —M
206 — — — — —
2 1%
S04 — —— — =~
LL
o2 S W BN BN BN
0.0 0%
N D
S q,&% woq:b q,&b( o @6‘9
Vacant Sublease (SF) -Vacancy Rate
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Construction Deliveries | Under Construction

Construction activity remained slow in Q2 2026, with only one 25
building breaking ground. 4400 River Road (110,000 SF) in the

College Park submarket broke ground after the University of 2
Maryland ARLIS executed a build-to-suit lease, expanding its 15
footprint in the UMD Discovery District. § ’
=

1600 Rockville Pike, a build-to-suit office building in the g !
Rockville submarket, continues to be on hold. 05
Looking ahead, 935 Prose Street (260,000 SF, 0% pre-leased)
in the North Bethesda submarket is expected to break ground 0

i © & Q& © O D O D X o 0
later in 2026. o S S0 q/& q/of]/ q/oq, q,Oq’ q,Oq’ q,Oq’ q,Oq’

Deliveries m Under Construction
RBA (SF) CLASS DELIVERING PRE-LEASED

4400 River 110,000 A Q22027 100% leased to UMD ARLIS

4400 River Road
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Suburban Maryland
Market Overview

Montgomery County
YTD 2026 Q2 2026 Q12026 Q2 2025

Inventory (SF) 664 M 664 M 664 M 699 M

Direct Vacancy 18.9% 18.9% 18.9% 19.0%

Total Vacancy 19.7% 19.7% 20.0% 19.9%

Net Absorption (SF) 230K 69 K 161K 44K

Leasing Activity (SF) 11M 570 K 490 K 659 K

Under Construction (SF) - - - -

Deliveries - - 82K -
Asking Rental Rates (PSF, Full Service) $3242 $3242 $32.63 $3245
Prince George’s County

YTD 2026 Q2 2026 Q12026 Q2 2025

Inventory (SF) 229M 229 M 229 M 231 M
Direct Vacancy 16.5% 16.5% 151% 15.0%
Total Vacancy 17.2% 17.2% 15.8% 15.3%
Net Absorption (SF) -167 K -94 K 74K -53K
Leasing Activity (SF) 492 K 134 K 358 K 82K
Under Construction (SF) 1O K 1O K - -
Deliveries - - - -
Asking Rental Rates (PSF, Full Service) $25.88 $25.88 $24.50 $24.61

Lincoln
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Biotech / Life
Sciences

The Suburban Maryland life science market includes 127 buildings,
over 25,000 square feet, with a total of approximately 10.5 million
square feet of rentable space.

Making headlines in Q2 2026, Gilead Sciences completed its
acquisition of Arcellx, subsequently filing WARN notices for 84
employees at its 800 King Farm Boulevard location which signals a
potential return of approximately 60,000 square feet to the market
through early 2027.

Other notable activity includes Altimmune announcing plans to relocate
its corporate headquarters from Gaithersburg to Morristown, New
Jersey, further reducing the market’s tenant base.

With limited leasing activity, several large blocks remain available and
represent the top availabilities in the market: 625,804 square feet at
14200 Shady Grove Road, 193,508 square feet at 1 Preserve Parkway,
and 192,000 square feet of sublease space at 9810 Darnestown Road.

The average asking rent for R&D properties in Suburban Maryland in
Q2 2026 was S42.07 NNN.



Top Ten Leases

In Q2 2026, eight of the Top Ten leases occurred in
Montgomery County, with private-sector tenants
continuing to dominate leasing activity. Launch
Workplaces' 42,181-square-foot renewal at 9841
Washingtonian Boulevard was the largest lease for this
quarter.

Coworking and business intelligence firms remained
active, with Launch Workplaces renewing at Lakefront
at Washingtonian, Access Intelligence signing a
32,402-square-foot renewal at the Grove 270, and
Localworks HQ renewing 27,099 square feet at 401N
Washington Street.

The technology and government services sectors
were well represented, as Digiflight signed a
31,552-square-foot new lease at 14400 Sweitzer Lane
and CACI International renewed 30,309 square feet at
174 Waterfront Street.

Legal and advisory firms also featured prominently,
with Shulman Rogers signing a 25,839-square-foot
renewal/contraction at Park Potomac Building E and
Cherry Bekaert Advisory renewing 15,419 square
feet at 6116 Executive Boulevard.

Healthcare and trade association activity rounded
out the quarter, as Metropolitan Medical Partners
renewed 15,058 square feet at 5530 Wisconsin
Avenue, the Mechanical Contractors Association of
Metropolitan Washington signed a 12,000-square-
foot new lease at 6903 Rockledge Drive, and
MedStar executed an 11,692-square-foot new lease
at 18111 Prince Philip Drive.

The Suburban Maryland market totaled 703,472
square feet of leasing in Q2 2026, representing a
17% decrease compared to the 848,306 square feet
leased in Q12026.

Tenant Size (SF) Type

01 Lakefront at Washingtonian Launch Workplaces 42181 Renewal
9841 Washingtonian Boulevard

02 The Grove 270 Access Intelligence 32402 Renewal
9211 Corporate Blvd

03 14400 Sweitzer Digiflight 31552 New
14400 Sweitzer Lane

04 174 Waterfront CACI International 30,309 Renewal
174 Waterfront Street

05 401 N Washington Localworks HQ 27,099 Renewal
401 N Washington Street

06 Park Potomac Bldg E Shulman Rogers 25,839 Renewal /
12505 Park Potomac Avenue Contraction

07 6116 Executive Cherry Bekaert Advisory 15419 Renewal
6116 Executive Boulevard

08 Chevy Chase Building Metropolitan Medical 15,058 Renewal
5530 Wisconsin Avenue Partners

09 CapRock Mechanical Contractors 12,000 New

6903 Rockledge Drive

Association of
Metropolitan Washington

10 18111 Prince Philip
18111 Prince Philip Drive

MedStar 11,692 New

Lincoln Office Market Report: Suburban Maryland | Q2 2026 10



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

Date . Price RBA
Property Submarket Sold Price (PSF) Buyer Seller (SF) Class Leased Comment
Marriott Bethesda / Apr $2150M $585 Bernstein BXP, Inc. 735573 A 86%  Partial
International Chevy Chase 2026 Companies Interest
Headquarters Transfer
7750 Wisconsin (50.0%)
Avenue 6.9% cap
rate
Bethesda Towers Bethesda/ May $405M $71 Roadside Moore & 568,642 B 63% N/A
4330,4340 & Chevy Chase 2026 Development  Associates,
4350 East-West /Hudson Bay Inc.
Highway Capital Mgmt
Chevy Chase Bethesda / May $401M  $210 SG Property The Chevy 190,866 B 82% 84%cap
Lake Medical Chevy Chase 2026 Services Chase Land rate
Building Company
8401 Connecticut
Avenue
Chase Tower Bethesda / May $36.0M $146 Forbright Blue Capital 247013 A 61%  Purchase
4445 & 4465 Chevy Chase 2026 Bank /R3 Investments by tenant
Willard Avenue Ventures / JBG Smith
Properties
3 Bethesda Bethesda / May $20.0M S50  In-Rel Brookfield 400,578 A 53%  Leasehold
Metro Chevy Chase 2026 Properties Properties sale
3 Bethesda Metro 22.5% cap
Center rate
4700 River College Park Jun  S140M $41 Coast Guard GSA 337,500 B 0% N/A
4700 River Road 2026
Argent Spring Silver Spring Apr  S11.0M $48 Ascendra Goodstone 226,848 A 56%  Distress
8455 Colesville 2026 Management  LLC sale
Road LLC 21.3% cap
rate
Metro Park IV North May $S80M S70  Trammell Boyd 13732 B 0% N/A
7500 Standish Rockville 2026 Crow Watterson
Place Company

Lincoln
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Lincoln

Market Spotlight

Bethesda / Chevy Chase Q2 2026

Deliveries / Under Construction / Vacancy Rate
Net Absorption

2 30% $39.50
$39.00
$38.50
$38.00
$37.50
$37.00
$36.50
$36.00
-1 0% $35.50
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Deliveries m Under Construction = Total Net Absorption Direct Vacancy Rate —Total Vacancy Rate —Asking Rate

15 25%
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Vacancy Rate
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X
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Direct vacancy in Bethesda decreased to 23.3% at

Asking Rate (FS)

the end of Q2 2026, down from 23.6% at the end of

Q12026.

Total vacancy decreased to 23.9% in Q2 2026, down from 24.5% in Q1 2026. Clas
A total vacancy decreased to 274% in Q2 2026, down from 27.8% in Q1 2026,
while the asking rental rate average increased to $41.51 Full Service in Q2 2026,
up $1.60 from the previous quarter.

Bethesda submarket recorded 54,729 square feet of net absorption in Q2

2026, an improvement from 31,325 square feet of net absorption in Q1 2026.
Contributing to the positive net absorption were GEICO occupying 99,775 square
feet at 7272 Wisconsin Avenue and DiamondRock Hospitality occupying 18,198
square feet at the Avocet Tower.

A total of 129,279 square feet leased in Q2 2026, down slightly from 135,286
square feet leased in the previous quarter. Tenants executing leases this quarter
included Metropolitan Medical Partners signing a 15,058-square-foot renewal at
the Chevy Chase Building.

S

Market Stats
Q2 2026

Inventory (SF) 183.0 M

Direct Vacancy 23.3%

Total Vacancy 23.9%

YTD 2026 86 K
Absorption (SF)

YTD 2026 265 K
Leasing Activity (SF)

Under Construction -
(SF)

Pre-Leased =

Deliveries (SF) =

10 Year Averages
2016-2025

Net Absorption -37 K
(SF) per year
Deliveries 178 K
(SF) per year
Leasing 732 K
Activity (SF) per year

Asking Rental Rates
(Full Service |/ PSF)

2016 $3745
2025 $38.20
YTD 2026 $38.86

Lincoln
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Bethesda / Chevy Chase

Major Leases

Market Highlights - Q2 2026

Tenant Size (SF) Type
Chevy Chase Building Metropolitan Medical Partners 15,058 Renewal
5530 Wisconsin Avenue
7550 Wisconsin Eastern Diversified Properties 11109 Renewal
7550 Wisconsin Avenue
Sales
Date . Price RBA Cap
Property Submarket Sold Price (PSF) Buyer Seller (SF) Class Leased Rate
Marriott Int. HQ. Bethesda Apr  $2150M* $585 Bernstein BXP, Inc. 735,573 A 86% 6.9%
7750 Wisconsin  / Chevy 2026 Companies
Avenue Chase
*50% Partial
Interest Transfer
Bethesda Bethesda May S405 M S71 Roadside Moore & 568,642 B 63% N/A
Towers / Chevy 2026 Development Associates,
4330,4340 & Chase /Hudson Bay Inc.
4350 East-West Capital Mgmt
Highway
Chevy Chase Bethesda May S401M  S$210 SG Property  The Chevy 190,866 B 82% 84%
Lake Medical / Chevy 2026 Services Chase Land
Building Chase Company
8401
Connecticut
Avenue
Chase Tower Bethesda May $36.0M $146  Forbright Blue Capital 247,013 A 61% N/A
4445 & 4465 / Chevy 2026 Bank /R3 Investments
Willard Avenue Chase Ventures / JBG Smith
Properties
3 Bethesda Bethesda May S$200M* S50 In-Rel Brookfield 400,578 A 53% 22.5%
Metro / Chevy 2026 Properties Properties
3 Bethesda Chase
Metro Center
* Leasehold sale
Under Construction / Deliveries
RBA . Pre- Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings Under Bethesda - - - - - -
Construction or / Chevy
Delivered Chase
Lincoln Office Market Report: Suburban Maryland | Q2 2026 14



Lincoln

Market Spotlight

North Bethesda / Potomac Q2 2026

Deliveries / Under Construction / Vacancy Rate
Net Absorption

0.4 25% $33.00
0.3 $32.00
02 20% -
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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
increased to 19.5% at the end of Q2 2026, up from
194% at the end of Q1 2026.

Total vacancy remained unchanged at 20.2% in Q2 2026. Class A total vacancy
decreased to 21.0% in Q2 2026, down from 21.5% in Q1 2026, while the asking
rental rate average increased to $32.73 Full Service in Q2 2026, up $0.04 from
the previous quarter.

North Bethesda / Potomac submarket recorded negative 12,582 square feet of
net absorption in Q2 2026, a decline from 45,322 square feet of net absorption
in Q12026. Contributing to the negative net absorption was IBM vacating 42,462
square feet at Capital Gateway.

A total of 100,227 square feet leased in Q2 2026, essentially flat from 100,451
square feet leased in the previous quarter. Tenants executing leases this quarter
included Cherry Bekaert Advisory signing a 15,419-square-foot renewal at 6116
Executive Boulevard.

Asking Rate (FS)

Market Stats

Q22026

Inventory (SF) 104 M
Direct Vacancy 19.5%
Total Vacancy 20.2%
YTD 2026 33K
Absorption (SF)

YTD 2026 201K
Leasing Activity (SF)

Under Construction -
(SF)

Pre-Leased -
Deliveries (SF) -
10 Year Averages
2016-2025

Net Absorption 20 K
(SF) per year
Deliveries 55 K
(SF) per year
Leasing 696 K
Activity (SF) per year

Asking Rental Rates

(Full Service / PSF)

2016 $29.23
2025 $31.86
YTD 2026 $31.84

Lincoln
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North Bethesda / Potomac Market Highlights - Q2 2026

Major Leases

Tenant Size (SF) Type
6116 Executive Cherry Bekaert Advisory 15419 Renewal
6116 Executive Boulevard
CapRock Mechanical Contractors Association of 12,000 New
6903 Rockledge Drive Metropolitan Washington
915 Meeting Montgomery County Economic 9,300 Sublease
915 Meeting Street Development
Sales
Date . Price RBA Cap
Property Submarket Sold Price (PSF) Buyer Seller (SF) Class Leased Rate
No Buildings Sold North - - - - - - - - -
Bethesda /
Potomac
Under Construction
RBA q 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 Office Market Report: Suburban Maryland | Q2 2026 16
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Market Spotlight

Rockville Q2 2026

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 at 204%
at the end of Q2 2026.

Total vacancy held steady at 20.8% in Q2 2026. Class A total vacancy remained

unchanged at 23.7% in Q2 2026, while the asking rental rate average decreased to

$33.64 Full Service in Q2 2026, down $0.07 from the previous quarter.

Rockville submarket recorded 1,661 square feet of net absorption in Q2 2026, a
decline from 8,678 square feet of net absorption in Q12026.

A total of 75,808 square feet leased in Q2 2026, an increase from 43,236 square
feet leased in the previous quarter. Tenants executing leases this quarter included
Localworks HQ renewing a 27,099-square-foot lease at 401 N Washington Street.

Asking Rate (FS)

Market Stats
Q2 2026

Inventory (SF) OO0 M

Direct Vacancy 204%

Total Vacancy 20.8%

YTD 2026 10 K
Absorption (SF)

YTD 2026 119 K
Leasing Activity (SF)

Under Construction -
(SF)

Pre-Leased =

Deliveries (SF) =

10 Year Averages
2016-2025

Net Absorption -49 K
(SF) per year
Deliveries 23 K
(SF) per year
Leasing 303 K
Activity (SF) per year

Asking Rental Rates
(Full Service |/ PSF)

2016 $3170
2025 $31.21
YTD 2026 $31.38

Lincoln
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Rockville

Major Leases

Market Highlights - Q2 2026

Tenant Size (SF) Type
401 N Washington Localworks HQ 27,099 Renewal
401N Washington Street
Park Potomac Bldg E Shulman Rogers 25,839 Renewal /
12505 Park Potomac Avenue Contraction
1801 Rockville Regulatory Affairs Professionals 6,200 New
1801 Rockville Pike Society
Sales
Date q 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
RBA . Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings Rockville - - - - -
Delivered
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Lincoln

Market Spotlight

North Rockville Q2 2026

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 Rockville decreased to
17.5% at the end of Q2 2026, down from 18.0% at
the end of Q1 2026.

Total vacancy decreased to 18.8% in Q2 2026, down from 19.2% in Q1 2026. Class
A total vacancy decreased to 17.8% in Q2 2026, down from 18.2% in Q1 2026,
while the asking rental rate average increased to $33.04 Full Service in Q2 2026,
up $044 from the previous quarter.

North Rockville submarket recorded 16,664 square feet of net absorption in Q2
2026, an increase from negative 790 square feet of net absorption in Q12026.
Contributing to the positive net absorption was Hansoh Bio occupying 31,832
square feet at 1500 Research Boulevard and Regus occupying 15,330 square feet
at 2275 Research Boulevard.

A total of 170,997 square feet leased in Q2 2026, an increase from 124,162 square
feet leased in the previous quarter. Tenants executing leases this quarter included
Access Intelligence signing a 32,402-square-foot renewal at the Grove 270.

Market Stats

Q2 2026

Inventory (SF) 13.3 M
Direct Vacancy 17.5%
Total Vacancy 18.8%
YTD 2026 16 K

Absorption (SF)

YTD 2026 295 K
Leasing Activity (SF)

Under Construction -
(SF)

Pre-Leased =

Deliveries (SF) =

10 Year Averages
2016-2025

Net Absorption 13 K
(SF) per year
Deliveries 44 K
(SF) per year
Leasing 885 K
Activity (SF) per year

Asking Rental Rates
(Full Service |/ PSF)

2016 $25.73
2025 $30.54
YTD 2026 $30.18

Lincoln
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North Rockville

Major Leases

Market Highlights - Q2 2026

Tenant Size (SF) Type
Lakefront at Washingtonian Launch Workplaces 42,181 Renewal
9841 Washingtonian Boulevard
The Grove 270 Access Intelligence 32402 Renewal
9211 Corporate Boulevard
Fallsgrove Plaza Unified Women'’s Healthcare 1,116 New
14995 Shady Grove Road
Sales
Date . Price RBA Cap
Property Submarket Sold Price (PSF) Buyer Seller (SF) Class Leased Rate
Metro Park IV North May S$S80M S70 Trammell Boyd 13,732 B 0% N/A
7500 Standish Rockville 2026 Crow Watterson
Place Company
Under Construction
RBA q Pre- Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings Under  North - - - - - -
Construction Rockville
Deliveries
RBA ’ Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings North - - - - - -
Delivered Rockville
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Market Spotlight

Gaithersburg / Germantown Q2 2026

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 Gaithersburg / Germantown
remained unchanged at 174% at the end of Q2
2026.

Total vacancy remained flat at 18.6% in Q2 2026. Class A total vacancy decreased
t0 18.8% in Q2 2026, down from 19.3% in Q1 2026, while the asking rental rate
average held steady at $41.89 Full Service in Q2 2026.

Gaithersburg / Germantown submarket recorded negative 8495 square feet of
net absorption in Q2 2026, a decline from 2,692 square feet of net absorption
in Q12026. Contributing to the negative net absorption was M.B.E.F. College &

Asking Rate (FS)

Career Academies vacating their 2,273-square-foot space at 702 Russell Avenue.

A total of 27,688 square feet leased in Q2 2026, a decrease from 35,257

square feet leased in the previous quarter. Tenants executing leases this quarter
included Embark Behavioral Health signing a 7,54 0-square-foot lease at 20400
Observation Drive.

Market Stats
Q2 2026

Inventory (SF) 80M

Direct Vacancy 174%

Total Vacancy 18.6%

YTD 2026 -6 K
Absorption (SF)

YTD 2026 63 K
Leasing Activity (SF)

Under Construction -
(SF)

Pre-Leased =

Deliveries (SF) =

10 Year Averages
2016-2025

Net Absorption 28 K
(SF) per year
Deliveries 38K
(SF) per year
Leasing 207 K
Activity (SF) per year

Asking Rental Rates
(Full Service |/ PSF)

2016 S2347

2025 $32.01

YTD 2026 $26.94
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Gaithersburg / Germantown

Major Leases

Market Highlights - Q2 2026

Tenant Size (SF) Type
20400 Observation Embark Behavioral Health 7540 New
20400 Observation Drive
Sales
Property Submarket 2(?:3 Price (F;ISC:) Buyer Seller ?SE:;L)\ Class Leased Fg e;;e)
No Buildings Gaithersburg / - - - - - - - -
Sold Germantown
Under Construction
RBA q Pre- Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings Under  Gaithersburg / - - - - - -
Construction Germantown
Deliveries
Property Submarket ?SBIQ Available Leased Dglal]\t/zry Owner 'l\l',(Ia ar::rr\ts
No Buildings Gaithersburg / - - - - - -
Delivered Germantown
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Market Spotlight

Silver Spring Q2 2026

Deliveries / Under Construction / Vacancy Rate
Net Absorption

0.3 25% $31.00
0.2

$30.50

0.1 4I> H
0 I /—"\/ $30.00

N
<
N

g £ 15% @

g o < / $2950 o

Q ©

= 02 S 10% —=~ i

& 3 AV $2900 g

703 @ )

> 3

04 5% $2850 <

-0.5 0% $28.00

© Q& & © O DD PP P ° K @ (@ P b P g P
O A ey VP

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

Direct vacancy in Silver Spring decreased to 20.8%
at the end of Q2 2026, down from 21.0% at the end
of Q12026.

Total vacancy decreased to 21.8% in Q2 2026, down from 22.2% in Q1 2026. Class
A total vacancy decreased to 24.2% in Q2 2026, down from 24.8% in Q1 2026,
while the asking rental rate average increased to $32.46 Full Service in Q2 2026,
up $0.23 from the previous quarter.

Silver Spring submarket recorded 7,967 square feet of net absorption in Q2
2026, a significant drop from 72,043 square feet of net absorption in Q1 2026.
Contributing to the positive net absorption was Summit Group occupying their
9,860-square-foot sublease space at 1300 Spring Street.

A total of 15,238 square feet leased in Q2 2026, down from the 30,778 square
feet leased in the previous quarter. Tenants executing leases this quarter included
Ruddy Management Co signing a 3486-square-foot sublet at 8455 Colesville
Road.

Market Stats

Q22026

Inventory (SF) 6.8 M
Direct Vacancy 20.8%
Total Vacancy 21.8%
YTD 2026 80 K
Absorption (SF)

YTD 2026 46 K
Leasing Activity (SF)

Under Construction -
(SF)

Pre-Leased -
Deliveries (SF) 82K
10 Year Averages
2016-2025

Net Absorption 72 K
(SF) per year
Deliveries 15 K
(SF) per year
Leasing 265 K
Activity (SF) per year

Asking Rental Rates
(Full Service |/ PSF)

2016 $29.32
2025 $29.22
YTD 2026 $30.05

Lincoln
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Silver Spring Market Highlights - Q2 2026

Major Leases

Tenant Size (SF) Type
Argent Spring Ruddy Management Co 3486 Sublet
8455 Colesville Road
Sales
Date . Price RBA Cap
Property Submarket Sold Price (PSF) Buyer Seller (SF) Class Leased Rate
Argent Spring Silver Apr  SNOM*  $48  Ascendra Goodstone 226,848 A 56% 21.3%
8455 Colesville Spring 2026 Management  LLC
Road LLC
* Distress sale
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
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Lincoln

Market Spotlight

North Silver Spring Q2 2026

Deliveries / Under Construction / Vacancy Rate Market Stats
Net Absorption Q2 2026
0.2 14% $35.00 Inventory (SF) 32 M
0;51; I 12% / /\\ $30.00
Zo0s — I g 10% /N $25.00 7 Direct Vacancy 8.0%
£ T 8% — $2000 g
s 0 g &
50,05 — E’ 6% S50 g Total Vacancy 91%
01 2% $1000 <
018 2% $5.00 YTD 2026 5K
W@Q’ ,L\“ Wo\‘b &\q PPW" W&\ (L&"V @Qw"” W&“ ,Qrﬁj 'v&@ ,vo\q’wo“4 %o\q’wo\qw&OWo”%&%o’%o”ﬁo‘ﬁ’w&@ Absorption (SF)
Deliveries  m Under Construction Net Absorption Direct Vacancy Rate —Total Vacancy Rate —Asking Rate YTD 2026 30 K
Leasing Activity (SF)
Under Construction -
(SF)
Direct vacancy in North Silver Spring remained flat Pre-Leased _
at 8.0% at the end of Q2 2026.
Deliveries (SF) =
Total vacancy remained flat at 91% in Q2 2026. Class A total vacancy held steady 10 Year Averages
at 24% in Q2 2026, while the asking rental rate average increased to $33.53 Full 2016-2025
Service in Q2 2026, up $1.89 from the previous quarter.
North Silver Spring submarket recorded 3,004 square feet of net absorption in :\‘SeFt)Absorption e?oeg
Q2 2026, a slight increase from 1,894 square feet of net absorption in Q12026. pery
Contributing to the positive net absorption was Soar Autism Center occupying Deliveries 17 K
their 10,728-square-foot space at 10720 Columbia Pike. (SF) per year
Atotal of 12,670 square feet leased in Q2 2026, a decrease from 17,200 square Leasing 103 K
feet leased in the previous quarter. Tenants executing leases this quarter included i () per year
Manna Food Center signing a 8,863-square-foot extension at 12301 Old Columbia
Pike.

Asking Rental Rates
(Full Service |/ PSF)

2016 $2270
2025 $2840
YTD 2026 $2748
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North Silver Spring

Major Leases

Market Highlights - Q2 2026

Tenant Size (SF) Type
12301 Old Columbia Manna Food Center 8,863 Extension
12301 Old Columbia Pike
Sales
Date q Price RBA Cap
Property Submarket Sold Price (PSF) Buyer Seller (SF) Class Leased Rate
No Buildings Sold North Silver - - - - - - - - -
Spring
Under Construction
RBA q Pre- Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings Under  North Silver - - - - - -
Construction Spring
Deliveries
Property Submarket ?SBIQ Available Leased Dgg\t/zry Owner 'II\'/(Ia ar::rr\ts
No Buildings North Silver - - - - - -
Delivered Spring
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Lincoln

Market Spotlight

Beltsville / Calverton Q2 2026

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 Beltsville / Calverton remained
flat at 10.9% at the end of Q2 2026.

Total vacancy was unchanged at 10.9% in Q2 2026. Class A total vacancy held
steady at 15.2% in Q2 2026, while the asking rental rate average remained flat at
$22.00 Full Service in Q2 2026.

Beltsville / Calverton submarket recorded 410 square feet of net absorption in Q2
2026, a decrease from 8,096 square feet of net absorption in Q1 2026.

A total of 8,695 square feet leased in Q2 2026, up from 6,568 square feet leased
in the previous quarter. Tenants executing leases this quarter included Holy Cross
Health Partners signing a 6,959-square-foot lease at 11700 Beltsville Drive.

Asking Rate (FS)

Market Stats
Q2 2026

Inventory (SF)

1.5 M

Direct Vacancy

10.9%

Total Vacancy

10.9%

YTD 2026
Absorption (SF)

9K

YTD 2026
Leasing Activity (SF)

15K

Under Construction
(SF)

Pre-Leased

Deliveries (SF)

10 Year Averages
2016-2025

Net Absorption
(SF)

21K

per year

Deliveries
(SF)

Leasing
Activity (SF)

70K

per year

Asking Rental Rates

(Full Service / PSF)

2016 $20.86
2025 $21.53
YTD 2026 $21.22

Lincoln
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Beltsville / Calverton

Major Leases

Market Highlights - Q2 2026

Tenant Size (SF) Type
Kingdom Care Center Holy Cross Health Partners 6,959 New
11700 Beltsville Drive
5000 Sunnyside First Option, LLC 1,736 New
5000 Sunnyside Avenue
Sales
Date . Price RBA Cap
Property Submarket Sold Price (PSF) Buyer Seller (SF) Class Leased Rate
No Buildings Sold Beltsville / - - - - - - - - -
Calverton
Under Construction
RBA q Pre- Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings Under  Beltsville / - - - - -
Construction Calverton
Deliveries
RBA ’ Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings Beltsville / - - - - -
Delivered Calverton
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Market Spotlight

Greenbelt / College Park Q2 2026

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 Greenbelt / College Park
increased to 21.8% at the end of Q2 2026, up from
21.7% at the end of Q1 2026.

Total vacancy increased to 22.5% in Q2 2026, up from 22.3% in Q12026. Class
A total vacancy increased to 22.0% in Q2 2026, up from 21.4% in Q1 2026, while
the asking rental rate average increased to $27.24 in Q2 2026, up $1.62 from the
previous quarter.

Greenbelt / College Park submarket recorded negative 15,306 square feet of
net absorption in Q2 2026, a setback from negative 10,238 square feet of net
absorption in Q12026. Contributing to the negative net absorption was Trinity
Technology Partners vacating their 6,152-square-foot space at 7501 Greenway
Center Drive.

A total of 15,711 square feet leased in Q2 2026, a major decline from 239,968
square feet leased in the previous quarter. Tenants executing leases this quarter
included Lerch Bates signing a 3,686-square-foot new lease at 6401 Golden
Triangle Drive.

Asking Rate (FS)

Market Stats

Q22026

Inventory (SF) 74 M
Direct Vacancy 21.8%
Total Vacancy 22.5%
YTD 2026 -26 K
Absorption (SF)

YTD 2026 256 K
Leasing Activity (SF)

Under Construction 110 K
(SF)

Pre-Leased 100%
Deliveries (SF) -
10 Year Averages
2016-2025

Net Absorption 1K
(SF) per year
Deliveries 32K
(SF) per year
Leasing 292 K
Activity (SF) per year

Asking Rental Rates

(Full Service / PSF)

2016 $2113
There is currently one building under construction in the Greenbelt / College
Park submarket. 4400 River Road (Class A, 110,000 SF, 100% pre-leased to UMD 2025 $2215
ARLIS) is expected to deliver in Q2 2027. T $2519
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Greenbelt / College Park

Major Leases

Market Highlights - Q2 2026

Tenant Size (SF) Type
Triangle Centre Lerch Bates 3,686 New
6401 Golden Triangle Drive
Sales
Date . Price RBA Cap
Property Submarket Sold Price (PSF) Buyer Seller (SF) Class Leased Rate
4700 River College Jun $14.0M S41 Coast GSA 337,500 B 0% N/A
4700 River Road Park 2026 Guard
Under Construction
RBA q Pre- Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
4400 River College 110,000 0 100% Q22027 COPT Defense UMD ARLIS
4400 River Road Park Properties
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

Deliveries / Under Construction /

Net Absorption
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Deliveries m Under Construction

Direct vacancy in Landover / Largo / Capitol
Heights decreased to 11.0% at the end of Q2 2026,
down from at 11.9% at the end of Q1 2026.

Total vacancy decreased to 12.2% in Q2 2026, down from 13.1% in Q1 2026. Class
A total vacancy decreased to 14.6% in Q2 2026, down from 15.2% in Q1 2026,
while the asking rental rate average increased to $36.18 Full Service in Q2 2026,
up $1.27 from the previous quarter.

Landover / Largo / Capitol Heights submarket recorded 4,851 square feet of net
absorption in Q2 2026, a major improvement from the negative 83,315 square
feet of net absorption in Q1 2026.

A total of 3472 square feet leased in Q2 2026, down from 14,164 square feet
leased in the previous quarter.

Total Net Absorption

Vacancy Rate

25%

N
14
X

g
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3
X

g
X

0%

Direct Vacancy Rate —Total Vacancy Rate —Asking Rate

Q2 2026

/\ //'\\

Asking Rate (FS)

Market Stats
Q2 2026

Inventory (SF) 40M

Direct Vacancy 11.0%

Total Vacancy 12.2%

YTD 2026 -78 K
Absorption (SF)

YTD 2026 18 K
Leasing Activity (SF)

Under Construction -
(SF)

Pre-Leased =

Deliveries (SF) =

10 Year Averages
2016-2025

Net Absorption 72 K
(SF) per year
Deliveries 77 K
(SF) per year
Leasing 177 K
Activity (SF) per year

Asking Rental Rates
(Full Service |/ PSF)

2016 $21.39
2025 $29.94
YTD 2026 $30.62

Lincoln
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Landover / Largo / Capitol Heights Market Highlights - Q2 2026

Major Leases

Tenant Size (SF) Type
No Major Leases This Quarter - - _
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
Property Submarket ?SBF'? Available L:arsi d Dgg\t/:ry Owner 'I“'faanj::\ts
No Buildings Under  Landover - - - - - -
Construction / Largo
/ Capitol
Heights
Deliveries
Property Submarket ?SBIQ Available Leased Dgg\t/zry Owner 'I:',(Iaar:::\ts
No Buildings Landover - - - - - -
Delivered / Largo
/ Capitol
Heights

Lincoln Office Market Report: Suburban Maryland | Q2 2026 32



Lincoln

Market Spotlight

National Harbor / Oxon Hill Q2 2026

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
remained flat at 21.5% at the end of Q2 2026.

Total vacancy remained unchanged at 21.8% in Q2 2026. Class A total vacancy
increased to 271% in Q2 2026, up from 25.7% in Q1 2026, while the asking rental
rate average increased to $44.10 Full Service in Q2 2026, up $342 from the
previous quarter.

National Harbor / Oxon Hill submarket recorded negative 9,804 square feet of
net absorption in Q2 2026, a setback from negative 5,773 square feet of net
absorption in Q1 2026. Contributing to the negative net absorption was Health
Prime vacating 4,543 square feet at 174 Waterfront Street.

A total of 36,235 square feet leased in Q2 2026, up from 9453 square feet leased
in the previous quarter. Tenants executing leases this quarter included CACI
International signing a 30,309-square-foot renewal at 174 Waterfront Street.

Market Stats
Q2 2026

Inventory (SF) 1.0M

Direct Vacancy 21.5%

Total Vacancy 21.8%

YTD 2026 -16 K
Absorption (SF)

YTD 2026 46 K
Leasing Activity (SF)

Under Construction -
(SF)

Pre-Leased =

Deliveries (SF) =

10 Year Averages
2016-2025

Net Absorption 17 K
(SF) per year
Deliveries 20 K
(SF) per year
Leasing 59 K
Activity (SF) per year

Asking Rental Rates
(Full Service |/ PSF)

2016 $25.30
2025 $30.08
YTD 2026 $34.79
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National Harbor / Oxon Hill Market Highlights - Q2 2026

Major Leases

Tenant Size (SF) Type
174 Waterfront CACI International 30,309 Renewal
174 Waterfront Street
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
RBA q Pre- Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings Under  National - - - - - -
Construction Harbor /
Oxon Hill
Deliveries
Property Submarket ?SBIQ Available Leased Dgg\t/zry Owner 'II\'/(Ia ar::rr\ts
No Buildings National - - - - - -
Delivered Harbor /
Oxon Hill
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Market Spotlight

Columbia South Q2 2026

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
12.2% at the end of Q2 2026, up from 11.9% at the
end of Q1 2026.

Total vacancy increased to 14.0% in Q2 2026, up from 13.2% in Q12026. The
vacancy rate increased due to 7585 Maple Lawn Boulevard delivering vacant.
Class A total vacancy decreased to 13.9% in Q2 2026, down from 14.8% in Q1
2026, while the asking rental rate increased to $28.72 Full Service in Q2 2026, up
$0.04 from the previous quarter.

Columbia South submarket recorded 23,890 square feet of net absorption in
Q2 2026, an improvement from negative 6,588 square feet of net absorption
in Q12026. Contributing to the positive net absorption was Ciena Corporation
occupying 28,132 square feet at 8150 Maple Lawn Boulevard.

A total of 109,392 square feet leased in Q2 2026, up from 100,505 square feet
leased in the previous quarter. Tenants executing leases this quarter included
Rohde & Schwarz signing a 10,107-square-foot new lease at 6811 Benjamin
Franklin Drive.

There is currently one building under construction in the Columbia South
submarket. 7575 Maple Lawn Boulevard (Class A, 26,920 SF, 0% pre-leased) is
expected to deliver in August 2026.

One building delivered in the Columbia South submarket. 7585 Maple Lawn
Boulevard (Class A, 36,935 SF, 0% pre-leased) delivered in May 2026.

Asking Rate (FS)

Market Stats

Q22026

Inventory (SF) 10.0 M
Direct Vacancy 12.2%
Total Vacancy 14.0%
YTD 2026 17 K
Absorption (SF)

YTD 2026 210 K
Leasing Activity (SF)

Under Construction 27 K
(SF)

Pre-Leased 0%
Deliveries (SF) 34 K
10 Year Averages
2016-2025

Net Absorption 16 K
(SF) per year
Deliveries 80 K
(SF) per year
Leasing 690 K
Activity (SF) per year

Asking Rental Rates
(Full Service |/ PSF)

2016 $24.35
2025 $24.61
YTD 2026 $24.23
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Market Spotlight

BWI North / Linthicum Q2 2026

Deliveries / Under Construction / Vacancy Rate
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0.2 25% $26.00
0.15 $25.00
01 ——§ — — 20%
oos — p 1 . $24.00
o
s © 5 % $23.00
S005 — )
= 2 400 $22.00
% 01 — 3
015 g $21.00
-~ ] 5%
02 $20.00
-0.25 0% $19.00
QA 2 QO DAV D> o O
R S = S S S N © Q5@ 0 O P gV P > P
SR A AT
Deliveries  m Under Construction Net Absorption Direct Vacancy Rate —Total Vacancy Rate —Asking Rate

Direct vacancy in BWI North / Linthicum remained
flat at 13.0% at the end of Q2 2026.

Total vacancy remained unchanged at 13.4% at the end of Q2 2026. Class A total
vacancy held steady at to 8.6% in Q2 2026, while the asking rental rate average
increased to $26.11 Full Service in Q2 2026, up $S0.01from the previous quarter.

BWI North / Linthicum submarket recorded negative 11,751 square feet of net
absorption in Q2 2026, a slight decline from negative 11,430 square feet of net
absorption in Q1 2026. Contributing to the negative net absorption was Maxar
Mission Solutions vacating 8,229 square feet at 1201 Winterson Road.

A total of 11,723 square feet leased in Q2 2026, an increase from 2,073 square
feet leased in the previous quarter. Tenants executing leases this quarter included
Viasat signing a 5,745-square-foot expansion at 785 Elkridge Landing Road.

Asking Rate (FS)

Market Stats
Q2 2026

Inventory (SF) 34 M

Direct Vacancy 13.0%

Total Vacancy 134%

YTD 2026 23K
Absorption (SF)

YTD 2026 14 K
Leasing Activity (SF)

Under Construction -
(SF)

Pre-Leased =

Deliveries (SF) =

10 Year Averages
2016-2025

Net Absorption 51K
(SF) per year
Deliveries 12 K
(SF) per year
Leasing 222 K
Activity (SF) per year

Asking Rental Rates
(Full Service |/ PSF)

2016 $22.33

2025 $24.45

YTD 2026 $24.87
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Market Spotlight

BWI / Anne Arundel

Deliveries / Under Construction /
Net Absorption
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Direct vacancy in BWI / Anne Arundel increased to
10.0% at the end of Q2 2026, up from 9.7% at the

end of Q1 2026.

Total vacancy increased to 11.9% in Q2 2026, up from 11.6% in Q1 2026. Class
A total vacancy remained flat at 15.2% in Q2 2026, while the asking rental rate
remained unchanged at $40.09 Full Service in Q2 2026.

BWI / Anne Arundel submarket recorded negative 21,246 square feet of net
absorption in Q2 2026, a major improvement from the negative 167,010 square
feet of net absorption in Q1 2026. Contributing to the negative net absorption was
Kiewit Corporation vacating 14,780 square feet at 7250 Parkway Drive.

A total of 40,188 square feet leased in Q2 2026, a significant decrease from
160,694 square feet leased in the previous quarter. Tenants executing leases this
quarter included a confidential tenant signing a 14,793-square-foot new lease at

420 National Business Parkway.

Asking Rate (FS)

Market Stats

Q22026

Inventory (SF) 74 M
Direct Vacancy 10.0%
Total Vacancy 11.9%
YTD 2026 -188 K
Absorption (SF)

YTD 2026 201K
Leasing Activity (SF)

Under Construction -
(SF)

Pre-Leased -
Deliveries (SF) -
10 Year Averages
2016-2025

Net Absorption 61K
(SF) per year
Deliveries 70 K
(SF) per year
Leasing 258 K
Activity (SF) per year

Asking Rental Rates
(Full Service |/ PSF)

2016 $32.69
2025 $2541
YTD 2026 $25.50
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