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Direct Vacancy
(Q4 2024)

(YOY)

DC 17.0%

VA 16.7%

MD 17.8%

Metro Area (YTD) 17.0%

Net Absorption
(SF, YTD Q4 2024)

(YOY)

DC -406,314

VA -2,272,419

MD -1,088,542

Metro Area (YTD) -3,767,275

Total Vacancy
(Q4 2024)

(YOY)

DC 18.0%

VA 17.6%

MD 18.6%

Metro Area (YTD) 18.0%

Leasing Activity
(SF, YTD Q4 2024)

(YOY)

DC 8,889,670

VA 9,295,423

MD 3,217,192

Metro Area (YTD) 21,402,285

Overall Market Summary

The Washington, DC Metropolitan commercial real estate 
market is comprised of approximately 442.4 million square 
feet of rentable office space located in the District of Columbia, 
Northern Virginia, and Suburban Maryland.

The total vacancy rate decreased to 18.0% at the end of Q4 
2024, while the market recorded 155,441 square feet of net 
absorption. Contributing to the positive net absorption this 
quarter included George Mason moving into 210,908 square 
feet at 3401 Fairfax Drive, in the Virginia Square submarket.

Leasing activity totaled 4,648,567 square feet for the quarter. 
The largest lease executed was a 226,017-square-foot 
renewal by Zeta Associates at 10302 & 10304 Eaton Place - 
WillowWood Plaza 3 & 4, in Fairfax, VA.

A total of 262,500 square feet was under construction at the 
end of Q4 2024, with 17.8% of the space pre-leased. One 
building completed construction this quarter, 3401 Fairfax 
Drive (345,000 SF, 64.9% leased) delivered in Arlington, VA. No 
additional buildings delivered, nor broke ground, this quarter.

There were thirty sales transactions in Q4 2024, totaling 
$1,412,270,000. The largest sale, on a price per square foot 
basis, was a four-building (50.1% partial interest transfer sale) of 
1300 Eye Street, NW, 800 17th Street, NW, 1001 Pennsylvania 
Avenue, NW, and 25 Massachusetts Avenue, NW trading for 
$446.8 M ($555 psf) to Norges Bank. This Class A building 
portfolio was 92% leased at the time of sale. 

Average asking rental rates increased $0.30 to $41.02 per 
square foot, Full Service.

The D.C. Metropolitan Statistical Area (MSA) added 36,600 net 
jobs from November 2023-November 2024, representing 1.1% 
growth over this 12-month period. The Professional & Business 
Services sector added the most with 11,600 jobs, followed by 
Education & Health Services with 10,100, while the Government 
sector gained 4,600. The unemployment rate for the D.C. Metro 
decreased to 3.2% in Q4 2024.

Metropolitan D.C. 
Market Overview
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Market Outlook
Market fundamentals for the Metropolitan Washington, D.C. office market 
remained soft at year-end 2024. The market showed some improvement 
quarter-over-quarter as total vacancy decreased 20 basis points to 
18.0% in the fourth quarter, while the market recorded 155,441 square 
feet of positive net absorption in Q4 (compared to the negative 1.7 M 
SF absorbed in Q3). However, total vacancy increased 90 basis points 
year-end 2024 compared to year-end 2023, net absorption recorded a 
significant decrease in 2024 as negative 3.8 M SF was absorbed versus 
207,000 SF absorbed in 2023. On a more positive note, leasing activity 
increased 12.6%, compared to 2023, with a total of 21.4 M SF leased in 
2024. Capital markets heated up in 2024 with $3.20 B in total building 
sales, representing a 35.0% increase, compared to the $2.37 B totaled in 
2023. Lastly, the construction pipeline remained extremely limited with 
only two buildings, totaling 262,500 SF, currently under construction in 
the D.C. Metro, an historic low for the region.  

Kastle Systems “return-to-office” tracker averaged approximately 47% for the D.C. Metro year-end 2024, an increase 
of 200 basis points from the 45% RTO averaged in 2023. The Peak Day (Tuesday) average RTO for the D.C. Metro in 
2024 was approximately 57%. 

The D.C. MSA unemployment rate decreased to 3.2% in Q4 2024, while outperforming other large commercial office 
markets nationally including; Boston, Chicago, Dallas/Ft. Worth, Houston, Los Angeles, New York, Philadelphia, San 
Francisco, and Seattle. The D.C. MSA currently ranks 13th nationally in unemployment (compared to other MSAs with 
populations of 1,000,000 and greater); the current national unemployment rate is 4.2%. 

GSA / National Capital Region (NCR)

Federal employees continue to work under hybrid work guidelines, and are generally required to be in the office 
1-2 days per week. There is additional pressure to increase required days in the office, however, the occupancy 
figures have not reflected a substantial change. It is expected that Vivek Ramaswamy and Elon Musk’s Department 
of Government Efficiency (DOGE) will mandate return to office at higher levels. GSA continues to reduce its leased 
footprint whenever possible, especially the National Capital Region (NCR). This focus on consolidation has resulted in 
reduced procurement activity, especially for smaller leases. In January of 2025, the Biden administration signed a new 
law targeting the Government’s inefficient use of space. The law requires agencies to report their occupancy data and 
that agencies occupying less than 60% of their space, must take corrective action in the following year, or be subject 
to reduced footprints in future real estate actions. This program is to be tested over a two-year period and will then be 
re-evaluated by Congress. Lastly, GSA is attempting to better utilize Federally owned properties. Many buildings are 
slated for substantial rehabilitation, to improve working conditions and entice workers back to the office. Some Federal 
buildings that are not going to be utilized moving forward are being disposed of via the Federal Assets Sale Transfer 
Act (FASTA), as we have seen with 301 7th Street, SW (Regional Office Building), 940 H Street, NW (Webster School), 
and 401 14th Street, SW (Liberty Loan Building) here in D.C.
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Q4 2024 Q3 2024 Q4 2023

Direct Vacancy 17.8% 17.6% 16.8%

Total Vacancy 18.6% 18.6% 17.8%

Net Absorption  
(SF)

-325 K -346 K -146 K

Leasing Activity  
(SF)

815 K 874 K 537 K

Under Construction  
(SF)

- - 133 K

Under Construction 
% Pre-Leased

- - 26.3%

Deliveries  
(SF)

- - 411 K

Average Asking 
Rental Rate            
(PSF, Full Service)

$30.50 $30.52 $30.23

Sales Volume $24.4 M $38.5 M $102.7 M

Unemployment 
Suburban Maryland

3.1% 3.1% 1.5%

Sublease Vacancy 0.8% 0.9% 1.0%

Suburban Maryland Market Summary

The Suburban Maryland office market currently consists of 891 
buildings, over 25,000 square feet, totaling approximately 92.7 
million square feet of rentable space.

One building was removed from the inventory. 2115 E Jefferson 
Street (Class B, 146,286 SF, 0% leased) was demolished for a 
residential development.

As of November 2024, the unemployment rate for Suburban 
Maryland remained flat at 3.1% compared to the previous 
quarter. The national unemployment rate increased slightly to 
4.2%.

The Suburban Maryland market saw a net increase of 4,000 
jobs from November 2023 to November 2024. The sectors 
gaining the most jobs were Educational & Health Services 
with 4,500 jobs, followed by Other Services with 1,100 jobs, 
and Financial Activities gaining 900 jobs. Additionally, the 
Government sector gained 800 jobs during this period.

The largest lease executed this quarter was a renewal signed 
by Montgomery County Department of Housing & Community 
Affairs (DHCA) for 103,734 square feet at 1401 Rockville Pike in 
the Rockville submarket.

Three properties were sold in Q4 2024, totaling $24,350,000. 
The largest transaction was Washington Capital Management’s 
sale of Fairmont Building to The Duffie Companies & The 
Gudelsky Company for $12,200,000 ($98 psf).
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Vacancy Rate

The direct vacancy rate in Suburban Maryland increased 
to 17.8% at the end of Q4 2024, up from 17.6% at the end of 
Q3 2024, totaling approximately 16.5 million square feet of 
vacant space. The total vacancy rate in Suburban Maryland 
remained unchanged at 18.6% at the end of Q4 2024, totaling 
approximately 17.3 million square feet of vacant space.

Sublet vacancy decreased slightly to 0.8% at the end of Q4 
2024, with approximately 784,000 square feet of vacant space 
available. A total of 1.7 M square feet of sublease is being 
marketed as available, the amount of sublease space available 
has decreased approximately 229,000 square feet since Q3 
2024.

Net Absorption & Leasing

The Suburban Maryland market recorded negative 325,458 
square feet of net absorption in Q4 2024, a slight improvement 
from the negative 345,662 square feet absorbed in Q3 2024. 
Suburban Maryland totaled negative 1,088,542 square feet of 
net absorption in 2024.

Tenants contributing to the negative net absorption included 
FDA vacating 113,732 square feet at 7500 Standish Place, 
Department of Energy vacating 96,973 square feet at 20300 
Century Boulevard, and American Nurses Association vacating 
their 82,694-square-foot space at 8501-8517 Georgia Avenue.

Montgomery County recorded negative 312,556 square feet 
of net absorption in Q4 2024, while Prince George’s County 
recorded negative 12,902 square feet of net absorption in Q4 
2024. 

The Top Ten leases of the quarter ranged in size from 103,734 
square feet to 16,418 square feet. All of the ten leases signed 
were private sector transactions.

The largest lease of the quarter was a renewal signed by 
Montgomery County Department of Housing & Community 
Affairs (DHCA) for 103,734 square feet at 1401 Rockville Pike.

The Suburban Maryland market totaled 814,848 square feet of 
leasing in Q4 2024, representing a 7% decrease compared to 
the 873,911 square feet leased in Q3 2024.



Lincoln Property Company Office Market Report: Suburban Maryland  |  Q4 2024 6

$0.41

$0.68

$1.67

$0.70
$0.78

$1.40

$0.72
$0.59

$0.85

$0.46

$0.14

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

1.6

1.8

2.0

$
 (B

ill
io

ns
)

Sales Volume

Sales Volume

20.7%

17.3%

8.4%

0%

5%

10%

15%

20%

25%

0

2

4

6

8

10

12

Class A Class B Class C

SF Vacant (Millions) Vacancy (%)

Vacant Space Available & Vacancy By Class

0%

1%

2%

0.0

0.2

0.4

0.6

0.8

1.0

S
F 

(M
ill

io
ns

)

Sublease Available (SF) Availability Rate

Vacant Sublease Space

Sales Volume

There were three sales transactions, totaling $24,350,000 
in Q4 2024. Washington Capital Management sold Fairmont 
Building to The Duffie Companies & The Gudelsky Company 
for $12,200,000 ($98 psf ). DSC Partners LLC sold 15400 
Calhoun Drive to Trammell Crow Company for $9,210,000 ($75 
psf). 914 Silver Spring Avenue was sold by Arline B Hillerson to 
Yonas H Bereka for $2,940,000 ($96 psf).

Vacant Space Available & Vacancy By Class

In Q4 2024, Class A total vacancy in Suburban Maryland 
remained flat at 20.7% (approx. 10.4 M SF vacant) while Class 
B total vacancy increased to 17.3% (approx. 6.3 M SF vacant). 
Class C vacancy decreased to 8.4% with approximately 
492,000 square feet vacant.

Sublease Space Available

Approximately 784,000 square feet of sublease space was 
vacant at the end of Q4 2024. A total of 1.7 M square feet 
of sublease is being marketed as available, the amount of 
sublease space available has decreased approximately 
229,000 square feet since Q3 2024.
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No Buildings Under
Construction in Suburban Maryland - - - -

Construction

No buildings were delivered in Suburban Maryland in Q4 
2024. To date, two buildings have been completed in 2024: 
20521 Seneca Meadows Parkway, a 73,166-square-foot 
Class A life science building in the Gaithersburg/Germantown 
submarket, delivered in Q1 2024; and 7140 Contee Road, a 
60,000-square-foot Class A medical office building, delivered 
77% leased in the Laurel submarket in Q2 2024.

1600 Rockville Pike, a build-to-suit office building in the 
Rockville submarket, is currently on hold.

No additional buildings broke ground in Q4 2024.
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YTD 2024 4Q 2024 3Q 2024 4Q 2023

Inventory (SF) 69.7 M 69.7 M 69.8 M 69.5 M

Direct Vacancy 18.8% 18.8% 19.3% 18.7%

Total Vacancy 19.8% 19.8% 21.0% 20.3%

Net Absorption (SF) -645 K -313 K 33 K -223 K

Leasing Activity (SF) 2.7 M 653 K 767 K 425 K

Under Construction (SF) - - - 73 K

Deliveries  73 K - - 411 K

Asking Rental Rates (PSF, Full Service) $31.90 $31.90 $31.91 $31.66

YTD 2024 4Q 2024 3Q 2024 4Q 2023

Inventory (SF) 23.0 M 23.0 M 23.0 M 23.3 M

Direct Vacancy 14.5% 14.5% 15.1% 13.3%

Total Vacancy 14.9% 14.9% 15.9% 14.1%

Net Absorption (SF) -444 K -13 K -379 K 77 K

Leasing Activity (SF) 521 K 162 K 107 K 112 K

Under Construction (SF) - - - 60 K

Deliveries  60 K - - -

Asking Rental Rates (PSF, Full Service) $24.41 $24.41 $24.37 $24.74

Prince George’s County

Suburban Maryland 
Market Overview

Montgomery County
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Biotech / Life 
Sciences

The Suburban Maryland market has been a popular location 
for life sciences and biotech tenants for years, but that trend 
slowed in 2023 and has remained stagnant through Q4 2024.

Making headlines in Q4 2024 was the sale of 9119 Gaither Road 
in the North Rockville submarket. Meso Scale Diagnostics, 
LLC purchased the 25,263-square-foot property vacated by 
NexImmune, from William Rickman Construction for $5,000,000 
($197.92 psf)

Also of note in Q4 2024, MilliporeSigma (BioReliance) is relocating 
its offices and labs to a new 250,000-square-foot facility at 9820 
Darnestown Road with the help of a $1 million loan from the state’s 
Economic Development Fund to assist with relocation costs. The 
average asking rent for Flex/R&D properties in Suburban Maryland 
in Q4 2024 was $42.00 NNN.
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Top Ten Leases

In Q4 2024, eight of the Top Ten leases were in 
Montgomery County and private sector transactions 
again dominated leasing activity. The Montgomery 
County Department of Housing & Community Affairs 
103,734-square-foot renewal at 1401 Rockville Pike 
was the largest lease for this quarter.

The presence of housing and healthcare-related firms 
remained strong, as indicated by two of the Top Ten 
leases. In addition to the DHCA renewal, Loving Heart 
Medical Day Care also secured a new lease for 19,762 
square feet at 400 E Gude Drive.

The finance sector was notably active in the leasing 
market, with three firms making significant moves in 
Q4 2024. Eagle Bancorp Inc. signed a 65,997-square-
foot new lease at 7500 Old Georgetown Road, 

Institutional Shareholder Services signed a 
27,418-square-foot renewal at 702 King Farm 
Boulevard, and MidCap Financial, LLC signed a 
17,097-square-foot sublease/expansion lease at 
7239-7255 Woodmont Avenue.

The engineering sector was also represented, with 
AECOM securing a 34,421-square-foot sublease at 
5700 Rivertech Court, and a.i. solutions, Inc. signing 
a 16,418-square-foot renewal at 4500 Forbes 
Boulevard.

The Suburban Maryland market totaled 814,848 
square feet of leasing in Q4 2024, representing a 
7% decrease compared to the 873,911 square feet 
leased in Q4 2024. The Suburban Maryland market 
totaled 3,217,192 square feet leased in 2024.

Tenant Size (SF) Type

01 Woodmont Office Center 
1401 Rockville Pike

Montgomery County Dept. of Housing & 
Community Affairs (DHCA)

103,734 Renewal

02 7500 Old Georgetown 
7500 Old Georgetown Road

Eagle Bancorp Inc. 65,997 New

03 5700 Rivertech 
5700 Rivertech Court

AECOM 34,421 Sublease

04 The District at King Farm II  
702 King Farm Boulevard

Institutional Shareholder Services 27,418 Renewal

05 One Washingtonian Center 
9801 Washingtonian Boulevard

Computer Packages 24,068 New

06 12255 Prosperity 
12255 Prosperity Drive

ARA 20,000 New

07 Metro Park North Building 1 
400 E Gude Drive

Loving Heart Medical Day Care 19,762 New

08 CapRock 
6903 Rockledge Drive

NFP 18,074 New

09 7239-7255 Woodmont 
7239-7255 Woodmont Ave

MidCap Financial, LLC 17,097 Sublease /  
Expansion

10 4500 Forbes 
4500 Forbes Boulevard

a.i. solutions, Inc. 16,418 Renewal
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Property Submarket Date  
Sold Price Price 

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

Fairmont Building 
7735 Old 
Georgetown Road

Bethesda 
/ Chevy 
Chase

Dec 
2024

$12.20M $98 The Duffie 
Companies 
& The 
Gudelsky 
Company

Washington 
Capital 
Management, 
Inc.

125,108 A 65% N/A

Metro Park North 
15400 Calhoun 
Drive

North 
Rockville

Oct 
2024

$9.21M $75 Trammell 
Crow 
Company

DSC Partners 
LLC

122,240 A 29% Sold for 
land value

The Atrium 
914 Silver Spring 
Avenue

Silver Spring Oct 
2024

$2.94M $96 Yonas H 
Bereka

Arline B 
Hillerson

30,682 C 100% 9.0% cap 
rate

Top Suburban Maryland Sales Transactions



Market  
Spotlights
Suburban Maryland

Q4 2024
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Net Absorption  
(SF)

-41 K 
per year

Deliveries 
(SF)

209 K 
per year

Leasing 
Activity (SF)

726 K 
per year

Inventory (SF) 13.7 M

Direct Vacancy 24.9%

Total Vacancy 25.6%

YTD 2024  
Absorption (SF)

-122 K

YTD 2024   
Leasing Activity (SF)

763 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2014 $35.71

2023 $37.86

YTD 2024 $38.34

Market Stats  
Q4 2024

10 Year Averages  
2014-2023

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in Bethesda increased to 24.9% at 
the end of Q4 2024, up from 24.6% at the end of 
Q4 2024.

Total vacancy decreased to 25.6% in Q4 2024, down from 25.8% in Q3 2024. 
Class A total vacancy increased to 31.1% in Q4 2024, up from 29.7% in Q3 2024, 
while the asking rental rate average decreased to $41.97 Full Service in Q4 2024, 
down $0.78 from the previous quarter.

Bethesda submarket recorded 23,595 square feet of net absorption in Q4 2024, 
up from 2,512 square feet of net absorption in Q3 2024. Contributing to the 
positive net absorption was RCLCO Real Estate Consulting occupying 5,300 
square feet at 4800 Hampden Lane.

A total of 184,448 square feet leased in Q4 2024, up from 103,685 square feet 
leased in the previous quarter. Tenants executing leases this quarter included 
Eagle Bancorp Inc. signing a 65,997-square-foot new lease at 7500 Old 
Georgetown Road and MidCap Financial, LLC signing a 17,097-square-foot 
sublease/expansion at 7239-7255 Woodmont Avenue.

Q4 2024

Market Spotlight
Bethesda / Chevy Chase

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Tenant Size (SF) Type

7500 Old Georgetown 
7500 Old Georgetown Road

Eagle Bancorp Inc. 65,997 New

7239-7255 Woodmont 
7239-7255 Woodmont Avenue

MidCap Financial, LLC 17,097 Sublease /  
Expansion

Bethesda Gateway Building 
7201 Wisconsin Avenue

Regus 10,186 New

7550 Wisconsin Ave 
7550 Wisconsin Avenue

Climate United 10,022 New

Property Submarket Date  
Sold Price Price 

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

Rate

Fairmont Building 
7735 Old 
Georgetown Road

Bethesda 
/ Chevy 
Chase

Dec 
2024

$12.20M $98 The Duffie 
Companies 
& The 
Gudelsky 
Company

Washington 
Capital 
Management, 
Inc.

125,108 A 65% N/A

Property Submarket RBA 
(SF) Available Leased  Delivery 

Date Owner Major 
Tenants 

No Buildings 
Delivered

Bethesda 
/ Chevy 
Chase

- - - - - -

Major Leases

Sales

Under Construction

Deliveries

Bethesda / Chevy Chase Market Highlights - Q4 2024

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

Bethesda 
/ Chevy 
Chase

- - - - - -
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Net Absorption  
(SF)

-22 K 
per year

Deliveries 
(SF)

66 K 
per year

Leasing 
Activity (SF)

751 K 
per year

Inventory (SF) 10.5 M

Direct Vacancy 19.3%

Total Vacancy 19.7%

YTD 2024  
Absorption (SF)

39 K

YTD 2024   
Leasing Activity (SF)

575 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2014 $29.35

2023 $30.44

YTD 2024 $31.34

Market Stats  
Q4 2024

10 Year Averages  
2014-2023

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in North Bethesda / Potomac 
increased to 19.3% at the end of Q4 2024, up from 
18.9% at the end of Q3 2024.

Total vacancy increased to 19.7% in Q4 2024, up from 19.2% in Q3 2024. Class A 
total vacancy increased to 20.2% in Q4 2024, up from 19.6% in Q3 2024, while the 
asking rental rate average increased to $32.42 Full Service in Q4 2024, up $0.21 
from the previous quarter.

North Bethesda / Potomac submarket recorded negative 16,425 square feet of net 
absorption in Q4 2024, up from negative 57,131 square feet of net absorption in 
Q3 2024. Contributing to the negative net absorption was Art & Dentistry vacating 
their 3,294-square-foot space at 6500 Rock Spring Drive.

A total of 54,141 square feet leased in Q4 2024, down from 271,916 square feet 
leased in the previous quarter. Tenants executing leases this quarter included 
NFP signing a 18,074-square-foot new lease and Montgomery County Board of 
Investment Trustees signing a 10,564-square-foot new lease at 6903 Rockledge 
Drive, respectively.

One building was removed from the inventory. 2115 E Jefferson St (Class B, 
146,286 SF, 0% leased) was demolished for a residential development.

Q4 2024

Market Spotlight
North Bethesda / Potomac

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Tenant Size (SF) Type

CapRock 
6903 Rockledge Drive

NFP 18,074 New

CapRock 
6903 Rockledge Drive

Montgomery County Board of 
Investment Trustees

10,564 New

915 Meeting  
915 Meeting Street

American Institute for Research in the 
Behavioral Science

8,937 New

Property Submarket Date  
Sold Price Price 

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

Rate

No Buildings Sold North 
Bethesda / 
Potomac

- - - - - - - - -

Property Submarket RBA 
(SF) Available Leased  Delivery 

Date Owner Major 
Tenants 

No Buildings 
Delivered

North 
Bethesda / 
Potomac

- - - - - -

Major Leases

Sales

Under Construction

Deliveries

North Bethesda / Potomac Market Highlights - Q4 2024

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

North 
Bethesda / 
Potomac

- - - - - -



Lincoln Property Company 17

Net Absorption  
(SF)

43 K 
per year

Deliveries 
(SF)

77 K 
per year

Leasing 
Activity (SF)

378 K 
per year

Inventory (SF) 9.6 M

Direct Vacancy 19.3%

Total Vacancy 20.7%

YTD 2024  
Absorption (SF)

-40 K

YTD 2024   
Leasing Activity (SF)

264 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2014 $30.69

2023 $30.01

YTD 2024 $30.15

Market Stats  
Q4 2024

10 Year Averages  
2014-2023

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in Rockville increased to 19.3% at 
the end of Q4 2024, up from 16.0% at the end of 
Q3 2024.

Total vacancy increased to 20.7% in Q4 2024, up from 17.2% in Q3 2024. Class 
A total vacancy decreased to 21.9% in Q4 2024, down from 22.3% in Q3 2024, 
while the asking rental rate average increased to $32.01 Full Service in Q4 2024, 
up $0.19 from the previous quarter.

Rockville submarket recorded negative 22,049 square feet of net absorption in 
Q4 2024, down from negative 4,085 square feet of net absorption in Q3 2024.

A total of 139,984 square feet leased in Q4 2024, up from 29,937 square feet 
leased in the previous quarter. Tenants executing leases this quarter included 
Montgomery County Department of Housing & Community Affairs signing a 
103,734-square-foot renewal at 1401 Rockville Pike and American Insurance 
Trust signing a 14,636-square-foot new lease at 111 Rockville Pike.

Q4 2024

Market Spotlight
Rockville

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Tenant Size (SF) Type

Woodmont Office Center 
1401 Rockville Pike

Montgomery County Department of 
Housing & Community Affairs (DHCA)

103,734 Renewal

Rockville Metro Plaza I 
111 Rockville Pike

American Insurance Trust 14,636 New

Property Submarket Date  
Sold Price Price 

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

Rate

No Buildings Sold Rockville - - - - - - - - -

Property Submarket RBA 
(SF) Available Leased  Delivery 

Date Owner Major 
Tenants 

No Buildings 
Delivered

Rockville - - - - - -

Major Leases

Sales

Under Construction

Deliveries

Rockville Market Highlights - Q4 2024

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

Rockville - - - - - -



Lincoln Property Company 19

Net Absorption  
(SF)

-37 K 
per year

Deliveries 
(SF)

29 K 
per year

Leasing 
Activity (SF)

963 K 
per year

Inventory (SF) 13.7 M

Direct Vacancy 18.2%

Total Vacancy 19.4%

YTD 2024  
Absorption (SF)

-398 K

YTD 2024   
Leasing Activity (SF)

661 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2014 $26.22

2023 $30.27

YTD 2024 $29.54

Market Stats  
Q4 2024

10 Year Averages  
2014-2023

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in North Rockville increased to 
18.2% at the end of Q4 2024, up from 17.8% at the 
end of Q3 2024.

Total vacancy increased to 19.4% in Q4 2024, up from 19.2% in Q3 2024. Class A 
total vacancy decreased to 22.3% in Q4 2024, down from 23.2% in Q3 2024, while 
the asking rental rate average decreased to $30.80 Full Service in Q4 2024, down 
$0.49 from the previous quarter.

North Rockville submarket recorded negative 76,693 square feet of net 
absorption in Q4 2024, down from 38,147 square feet of net absorption in 
Q3 2024. Contributing to the negative net absorption was FDA vacating their 
113,732-square-foot space at 7500 Standish Place.

A total of 162,117 square feet leased in Q4 2024, down from 286,907 square feet 
leased in the previous quarter. Tenants executing leases this quarter included 
Institutional Shareholder Services signing a 27,418-square-foot renewal at 702 
King Farm Boulevard and Computer Packages signing a 24,068-square-foot new 
lease at 9801 Washingtonian Boulevard.

Q4 2024

Market Spotlight
North Rockville

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Tenant Size (SF) Type

The District at King Farm II  
702 King Farm Boulevard

Institutional Shareholder Services 27,418 Renewal

One Washingtonian Center 
9801 Washingtonian Boulevard

Computer Packages 24,068 New

Metro Park North Building 1 
400 E Gude Drive

Loving Heart Medical Day Care 19,762 New

1801 Research 
1801 Research Boulevard

CRB Group (Clark Richardson & 
Biskup)

11,583 Renewal

One Washingtonian Center 
9801 Washingtonian Boulevard

Black & Veatch 8,646 New

Property Submarket Date  
Sold Price Price 

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

Rate

Metro Park North 
15400 Calhoun Drive

North 
Rockville

Oct 
2024

$9.21M $75 Trammell 
Crow 
Company

DSC 
Partners 
LLC

122,240 A 29% Sold 
for 
land 
value

Property Submarket RBA 
(SF) Available Leased  Delivery 

Date Owner Major 
Tenants 

No Buildings 
Delivered

North 
Rockville

- - - - - -

Major Leases

Sales

Under Construction

Deliveries

North Rockville Market Highlights - Q4 2024

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

North 
Rockville

- - - - - -



Lincoln Property Company 21

Net Absorption  
(SF)

-32 K 
per year

Deliveries 
(SF)

34 K 
per year

Leasing 
Activity (SF)

216 K
per year

Inventory (SF) 8.7 M

Direct Vacancy 16.7%

Total Vacancy 18.3%

YTD 2024  
Absorption (SF)

-56 K

YTD 2024   
Leasing Activity (SF)

194 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) 73 K

2014 $23.78

2023 $29.19

YTD 2024 $30.28

Market Stats  
Q4 2024

10 Year Averages  
2014-2023

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in Gaithersburg / Germantown 
increased to 16.7% at the end of Q4 2024, up from 
15.0% at the end of Q3 2024.

Total vacancy increased to 18.3% in Q4 2024, up from 16.6% in Q3 2024. Class A 
total vacancy increased to 16.8% in Q4 2024, up from 16.2% in Q3 2024, while the 
asking rental rate average decreased to $$31.35 Full Service in Q4 2024, down 
$6.71 from the previous quarter.

Gaithersburg / Germantown submarket recorded negative 126,667 square feet 
of net absorption in Q4 2024, down from 67,558 square feet of net absorption 
in Q3 2024. Contributing to the negative net absorption was Department of 
Energy vacating 96,973 square feet at 20300 Century Boulevard, Amador 
Bioscience vacating 21,214 square feet at 20400 Century Boulevard and Hughes 
Network Systems downsizing their space by 14,508 square feet at 100 Lakeforest 
Boulevard.

A total of 39,331 square feet leased in Q4 2024, up from 23,861 square feet leased 
in the previous quarter. The largest lease executed in the submarket this quarter 
was by Watkins Mill ASC for a 13,000-square-foot new lease at 55 West Watkins 
Mill Road.

Q4 2024

Market Spotlight
Gaithersburg / Germantown

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Tenant Size (SF) Type

55 West Watkins Mill 
55 West Watkins Mill Road

Watkins Mill ASC 13,000 New

Property Submarket Date  
Sold Price Price 

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

Rate

No Buildings Sold Gaithersburg / 
Germantown

- - - - - - - - -

Property Submarket RBA 
(SF) Available Leased  Delivery 

Date Owner Major 
Tenants 

No Buildings 
Delivered

Gaithersburg / 
Germantown

- - - - - -

Major Leases

Sales

Under Construction

Deliveries

Gaithersburg / Germantown Market Highlights - Q4 2024

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

Gaithersburg / 
Germantown

- - - - - -



Lincoln Property Company 23

Net Absorption  
(SF)

-21 K 
per year

Deliveries 
(SF)

12 K 
per year

Leasing 
Activity (SF)

278 K
per year

Inventory (SF) 6.6 M

Direct Vacancy 20.7%

Total Vacancy 21.2%

YTD 2024  
Absorption (SF)

-101 K

YTD 2024   
Leasing Activity (SF)

149 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2014 $27.04

2023 $29.78

YTD 2024 $30.08

Market Stats  
Q4 2024

10 Year Averages  
2014-2023

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in Silver Spring increased to 20.7% 
at the end of Q4 2024, up from 15.5% at the end of 
Q3 2024.

Total vacancy increased to 21.2% in Q4 2024, up from 18.8% in Q3 2024. Class A 
total vacancy increased to 22.3% in Q4 2024, up from 19.6% in Q3 2024, while the 
asking rental rate average increased to $31.94 Full Service in Q4 2024, up $1.70 
from the previous quarter.

Silver Spring submarket recorded negative 79,700 square feet of net absorption 
in Q4 2024, down from negative 6,397 square feet of net absorption in Q3 2024. 
Contributing to the negative net absorption was American Nurses Association 
vacating their 82,694-square-foot space at 8501-8517 Georgia Avenue and 
Community Multi Services Inc. vacating their 10,379-square-foot space at 8401 
Colesville Road.

A total of 44,957 square feet leased in Q4 2024, up from 26,832 square feet 
leased in the previous quarter. Tenants executing leases this quarter included 
Toole Design Group signing a 10,000-square-foot new lease at 1 Inventa Place.

Q4 2024

Market Spotlight
Silver Spring

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Tenant Size (SF) Type

Inventa Towers 
1 Inventa Place

Toole Design Group 10,000 New

Property Submarket Date  
Sold Price Price 

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

Rate

The Atrium 
914 Silver Spring 
Avenue

Silver 
Spring

Oct 
2024

$96 Yonas H 
Bereka

Arline B 
Hillerson

30,682 C 100% 9.0% 
cap 
rate

Property Submarket RBA 
(SF) Available Leased  Delivery 

Date Owner Major 
Tenants 

No Buildings 
Delivered

Silver 
Spring

- - - - - -

Major Leases

Sales

Under Construction

Deliveries

Silver Spring Market Highlights - Q4 2024

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

Silver 
Spring

- - - - - -



Lincoln Property Company 25

Net Absorption  
(SF)

18 K 
per year

Deliveries 
(SF)

20 K 
per year

Leasing 
Activity (SF)

122 K 
per year

Inventory (SF) 4.0 M

Direct Vacancy 8.0%

Total Vacancy 9.0%

YTD 2024  
Absorption (SF)

55 K

YTD 2024   
Leasing Activity (SF)

73 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2014 $23.39

2023 $27.71

YTD 2024 $27.57

Market Stats  
Q4 2024

10 Year Averages  
2014-2023

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in North Silver Spring decreased to 
8.0% at the end of Q4 2024, down from 10.3% at 
the end of Q3 2024.

Total vacancy decreased to 9.0% in Q4 2024, down from 10.5% in Q3 2024. Class 
A total vacancy decreased to 2.9% in Q4 2024, down from 3.1% in Q3 2024, while 
the asking rental rate average remained flat at $34.70 Full Service in Q4 2024.

North Silver Spring submarket recorded 5,951 square feet of net absorption in 
Q4 2024, up from negative 2,049 square feet of net absorption in Q3 2024. 
Contributing to the positive net absorption was Recess Play Centers occupying 
their 10,277-square-foot space at 12210 Plum Orchard Drive.

A total of 25,254 square feet leased in Q4 2024, up from 17,677 square feet leased 
in the previous quarter. Tenants executing leases this quarter included ARA signing 
a 20,000-square-foot new lease at 12255 Prosperity Drive.

Q4 2024

Market Spotlight
North Silver Spring

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Tenant Size (SF) Type

12255 Prosperity 
12255 Prosperity Drive

ARA 20,000 New

Property Submarket Date  
Sold Price Price 

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

Rate

No Buildings Sold North Silver 
Spring

- - - - - - - - -

Property Submarket RBA 
(SF) Available Leased  Delivery 

Date Owner Major 
Tenants 

No Buildings 
Delivered

North Silver 
Spring

- - - - - -

Major Leases

Sales

Under Construction

Deliveries

North Silver Spring Market Highlights - Q4 2024

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

North Silver 
Spring

- - - - - -



Lincoln Property Company 27

Net Absorption  
(SF)

-9 K 
per year

Deliveries 
(SF)

-
per year

Leasing 
Activity (SF)

76 K 
per year

Inventory (SF) 1.5 M

Direct Vacancy 13.8%

Total Vacancy 14.7%

YTD 2024  
Absorption (SF)

-25 K

YTD 2024   
Leasing Activity (SF)

22 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2014 $21.07

2023 $23.30

YTD 2024 $22.75

Market Stats  
Q4 2024

10 Year Averages  
2014-2023

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in Beltsville / Calverton remained 
unchanged at 13.8% at the end of Q4 2024.

Total vacancy remained flat at 14.7% in Q4 2024. Class A total vacancy increased 
to 17.1% in Q4 2024, up from 15.6% in Q3 2024, while the asking rental rate average 
increased to $23.43 Full Service in Q4 2024, up $0.10 from the previous quarter.

Beltsville / Calverton submarket recorded negative 8,420 square feet of net 
absorption in Q4 2024, down from 0 square feet of net absorption in Q3 2024.

A total of 0 square feet leased in Q4 2024, down from 9,134 square feet leased in 
the previous quarter.

Q4 2024

Market Spotlight
Beltsville / Calverton

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Tenant Size (SF) Type

No Leases This Quarter - - -

Property Submarket Date  
Sold Price Price 

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

Rate

No Buildings Sold Beltsville / 
Calverton

- - - - - - - - -

Property Submarket RBA 
(SF) Available Leased  Delivery 

Date Owner Major 
Tenants 

No Buildings 
Delivered

Beltsville / 
Calverton

- - - - - -

Major Leases

Sales

Under Construction

Deliveries

Beltsville / Calverton Market Highlights - Q4 2024

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

Beltsville / 
Calverton

- - - - - -



Lincoln Property Company 29

Net Absorption  
(SF)

27 K 
per year

Deliveries 
(SF)

19 K 
per year

Leasing 
Activity (SF)

361 K 
per year

Inventory (SF) 7.3 M

Direct Vacancy 16.3%

Total Vacancy 16.6%

YTD 2024  
Absorption (SF)

57 K

YTD 2024   
Leasing Activity (SF)

201 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2014 $21.22

2023 $22.82

YTD 2024 $22.65

Market Stats  
Q4 2024

10 Year Averages  
2014-2023

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in Greenbelt / College Park 
decreased to 16.3% at the end of Q4 2024, down 
from 16.4% at the end of Q3 2024.

Total vacancy decreased to 16.6% in Q4 2024, down from 16.7% in Q3 2024. Class 
A total vacancy decreased to 20.3% in Q4 2024, down from 21.4% in Q3 2024, 
while the asking rental rate average decreased to $22.70 in Q4 2024, down $0.92 
from the previous quarter.

Greenbelt / College Park submarket recorded 13,173 square feet of net absorption 
in Q4 2024, up from 2,464 square feet of net absorption in Q3 2024.

A total of 67,369 square feet leased in Q4 2024, up from 24,477 square feet leased 
in the previous quarter. Tenants executing leases this quarter included AECOM 
signing a 34,421-square-foot sublease at 5700 Rivertech Court.

Q4 2024

Market Spotlight
Greenbelt / College Park

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Tenant Size (SF) Type

5700 Rivertech 
5700 Rivertech Court

AECOM 34,421 Sublease

Property Submarket Date  
Sold Price Price 

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

Rate

No Buildings Sold Greenbelt 
/ College 
Park

- - - - - - - - -

Property Submarket RBA 
(SF) Available Leased  Delivery 

Date Owner Major 
Tenants 

No Buildings 
Delivered

Greenbelt 
/ College 
Park

- - - - - -

Major Leases

Sales

Under Construction

Deliveries

Greenbelt / College Park Market Highlights - Q4 2024

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

Greenbelt 
/ College 
Park

- - - - - -



Lincoln Property Company 31

Net Absorption  
(SF)

27 K 
per year

Deliveries 
(SF)

40 K 
per year

Leasing 
Activity (SF)

215 K 
per year

Inventory (SF) 4.1 M

Direct Vacancy 11.9%

Total Vacancy 12.8%

YTD 2024  
Absorption (SF)

-9 K

YTD 2024   
Leasing Activity (SF)

93 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2014 $19.08

2023 $30.15

YTD 2024 $29.18

Market Stats  
Q4 2024

10 Year Averages  
2014-2023

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in Landover / Largo / Capitol 
Heights decreased to 11.9% at the end of Q4 2024, 
down from 12.8% at the end of Q3 2024.

Total vacancy decreased to 12.8% in Q4 2024, down from 13.7% in Q3 2024. Class 
A total vacancy decreased to 18.7% in Q4 2024, down from 20.9% in Q3 2024, 
while the asking rental rate average increased to $33.94 Full Service in Q4 2024, 
up $0.66 from the previous quarter.

Landover / Largo / Capitol Heights submarket recorded 9,606 square feet of net 
absorption in Q4 2024, up from 1,431 square feet of net absorption in Q3 2024. 
Contributing to the positive net absorption was Prince George’s County Board Of 
Elections occupying their 7,023-square-foot space at 1100 Mercantile Lane.

A total of 35,478 square feet leased in Q4 2024, down from 36,777 square feet 
leased in the previous quarter. Tenants executing leases this quarter included PSI 
Family Services signing a 10,000-square-foot renewal lease at 8301 Professional 
Place.

Q4 2024

Market Spotlight
Landover / Largo / Capitol Heights

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Tenant Size (SF) Type

8301 Professional 
8301 Professional Place

PSI Family Services 10,000 Renewal / 
Downsize

Largo 95 Bldg B 
1100 Mercantile Lane

Prince George’s County Board Of 
Elections

7,023 New

Property Submarket Date  
Sold Price Price 

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

Rate

No Buildings Sold Landover 
/ Largo 
/ Capitol 
Heights

- - - - - - - - -

Property Submarket RBA 
(SF) Available Leased  Delivery 

Date Owner Major 
Tenants 

No Buildings 
Delivered

Landover 
/ Largo 
/ Capitol 
Heights

- - - - - -

Major Leases

Sales

Under Construction

Deliveries

Landover / Largo / Capitol Heights Market Highlights - Q4 2024

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

Landover 
/ Largo 
/ Capitol 
Heights

- - - - - -
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Net Absorption  
(SF)

7 K 
per year

Deliveries 
(SF)

19 K 
per year

Leasing 
Activity (SF)

66 K
per year

Inventory (SF) 1.1 M

Direct Vacancy 19.2%

Total Vacancy 20.1%

YTD 2024  
Absorption (SF)

-23 K

YTD 2024   
Leasing Activity (SF)

35 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2014 $22.86

2023 $31.63

YTD 2024 $28.17

Market Stats  
Q4 2024

10 Year Averages  
2014-2023

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in National Harbor / Oxon Hill 
increased to 19.2% at the end of Q4 2024, up from 
17.1% at the end of Q3 2024.

Total vacancy increased to 20.1% in Q4 2024, up from 18.0% in Q3 2024. Class A 
total vacancy increased to 22.2% in Q4 2024, up from 21.2% in Q3 2024, while the 
asking rental rate average increased to $37.98 Full Service in Q4 2024, up from 
$39.45 Full Service in Q3 2024.

National Harbor / Oxon Hill submarket recorded negative 21,577 square feet of 
net absorption in Q4 2024, down from 14,754 square feet of net absorption in Q3 
2024.

A total of 3,012 square feet leased in Q4 2024, down from 11,720 square feet 
leased in the previous quarter.

Q4 2024

Market Spotlight
National Harbor / Oxon Hill

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Tenant Size (SF) Type

No Major Leases This Quarter - - -

Property Submarket Date  
Sold Price Price 

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

Rate

No Buildings Sold National 
Harbor / 
Oxon Hill

- - - - - - - - -

Property Submarket RBA 
(SF) Available Leased  Delivery 

Date Owner Major 
Tenants 

No Buildings 
Delivered

National 
Harbor / 
Oxon Hill

- - - - - -

Major Leases

Sales

Under Construction

Deliveries

National Harbor / Oxon Hill Market Highlights - Q4 2024

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

National 
Harbor / 
Oxon Hill

- - - - - -
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Net Absorption  
(SF)

109 K
per year

Deliveries 
(SF)

72 K 
per year

Leasing 
Activity (SF)

672 K
per year

Inventory (SF) 10.0 M

Direct Vacancy 14.2%

Total Vacancy 16.1%

YTD 2024  
Absorption (SF)

-99 K

YTD 2024   
Leasing Activity (SF)

 387 K

Under Construction 
(SF)

67 K

Pre-Leased 0%

Deliveries (SF) 82 K

2014 $23.66

2023 $24.21

YTD 2024 $23.18

Market Stats  
Q4 2024

10 Year Averages  
2014-2023

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in Columbia South decreased to 
14.2% at the end of Q4 2024, down from 15.0% at 
the end of Q3 2024.

Total vacancy decreased to 16.1% in Q4 2024, down from 16.5% in Q3 2024. Class 
A total vacancy decreased to 16.9% in Q4 2024, down from 17.2% in Q3 2024, 
while the asking rental rate average increased to $31.15 Full Service in Q4 2024, 
up from $30.49 Full Service in Q3 2024.

Columbia South submarket recorded 4,257 square feet of net absorption in Q4 
2024, up from negative 12,353 square feet of net absorption in Q3 2024.

A total of 59,200 square feet leased in Q4 2024, down from 84,600 square feet 
leased in the previous quarter. Tenants executing leases this quarter included TLC 
Engineering Solutions signing a 2,849-square-foot new lease at 8115 Maple Lawn 
Boulevard.

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

Q4 2024

Market Spotlight
Columbia South

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Net Absorption  
(SF)

23 K 
per year

Deliveries 
(SF)

12 K 
per year

Leasing 
Activity (SF)

196 K 
per year

Inventory (SF) 3.5 M

Direct Vacancy 12.7%

Total Vacancy 14.9%

YTD 2024  
Absorption (SF)

-14 K

YTD 2024   
Leasing Activity (SF)

 84 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2014 $23.00

2023 $24.42

YTD 2024 $25.58

Market Stats  
Q4 2024

10 Year Averages  
2014-2023

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in BWI North / Linthicum remained 
unchanged at 12.7% at the end of Q4 2024.

Total vacancy increased to 14.9% in Q4 2024, up from 14.8% in Q3 2024. Class A 
total vacancy decreased to 10.1% in Q4 2024, down from 10.8% in Q3 2024, while 
the asking rental rate average increased to $25.75 Full Service in Q4 2024, up 
from $25.62 Full Service in Q3 2024.

BWI North / Linthicum submarket recorded negative 24,955 square feet of net 
absorption in Q4 2024, down from 7,752 square feet of net absorption in Q3 2024. 

A total of 42,319 square feet leased in Q4 2024, up from 2,950 square feet leased 
in the previous quarter. Tenants executing leases this quarter included Perfect 
Office Solutions signing a 17,218-square-foot new lease and Clarity Innovations 
signing a 12,674-square-foot new lease at 1190 Winterson Road.

Q4 2024

Market Spotlight
BWI North / Linthicum

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Net Absorption  
(SF)

87 K 
per year

Deliveries 
(SF)

94 K 
per year

Leasing 
Activity (SF)

256 K 
per year

Inventory (SF) 7.3 M

Direct Vacancy 4.6%

Total Vacancy 6.7%

YTD 2024  
Absorption (SF)

134 K

YTD 2024   
Leasing Activity (SF)

 102 K

Under Construction 
(SF)

138 K

Pre-Leased 0%

Deliveries (SF) 170 K

2014 $28.94

2023 $25.24

YTD 2024 $22.91

Market Stats  
Q4 2024

10 Year Averages  
2014-2023

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in BWI / Anne Arundel increased 
to 4.6% at the end of Q4 2024, up from 4.1% at the 
end of Q3 2024.

Total vacancy increased to 6.7% in Q4 2024, up from 6.2% in Q3 2024. Class A 
total vacancy increased to 6.8% in Q4 2024, up from 5.6% in Q3 2024, while the 
asking rental rate average decreased to $27.69 Full Service in Q4 2024, down 
from $29.19 Full Service in Q3 2024. 

BWI / Anne Arundel submarket recorded negative 33,783 square feet of net 
absorption in Q4 2024, down from 167,651 square feet of net absorption in 
Q3 2024. Contributing to the negative net absorption was Ciena Corporation 
downsizing the space by 31,866 square feet at 7035 Ridge Road.

A total of 25,817 square feet leased in Q4 2024, up from 21,426 square feet leased 
in the previous quarter. Tenants executing leases this quarter included Kiewit 
Infrastructure signing a 14,780-square-foot new lease at 7250 Parkway Drive.

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

Q4 2024

Market Spotlight
BWI / Anne Arundel

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Net Absorption  
(SF)

23 K
per year

Deliveries 
(SF)

28 K 
per year

Leasing 
Activity (SF)

230 K
per year

Inventory (SF) 5.4 M

Direct Vacancy 16.8%

Total Vacancy 18.8%

YTD 2024  
Absorption (SF)

23 K

YTD 2024   
Leasing Activity (SF)

117 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) 114 K

2014 $21.23

2023 $24.50

YTD 2024 $23.03

Market Stats  
Q4 2024

10 Year Averages  
2014-2023

Asking Rental Rates 
(Full Service / PSF)

-0.4

-0.3

-0.2

-0.1

0

0.1

0.2

0.3

S
F 

(M
ill

io
ns

)

Deliveries Under Construction Net Absorption

 $19.00

 $20.00

 $21.00

 $22.00

 $23.00

 $24.00

 $25.00

0%

5%

10%

15%

20%

25%

A
sk

in
g 

R
at

e 
(F

S
)

V
ac

an
cy

 R
at

e

Direct Vacancy Rate Total Vacancy Rate Asking Rate

Direct vacancy in Frederick decreased to 16.8% at 
the end of Q4 2024, down from 17.4% at the end of 
Q3 2024.

Total vacancy remained flat at 18.8% in Q4 2024. Class A total vacancy increased 
to 38.7% in Q4 2024, up from 37.5% in Q3 2024, while the asking rental rate 
average remained unchanged at $26.53 Full Service in Q4 2024.

Frederick submarket recorded negative 5,261 square feet of net absorption in Q4 
2024, down from 38,465 square feet of net absorption in Q3 2024.

A total of 41,469 square feet leased in Q4 2024, up from 22,867 square feet 
leased in the previous quarter. Tenants executing leases this quarter included 
Kaiser Foundation Health Plan signing a 22,008-square-foot renewal at 7190 
Crestwood Boulevard.

Q4 2024

Market Spotlight
Frederick

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Net Absorption  
(SF)

85 K 
per year

Deliveries 
(SF)

88 K 
per year

Leasing 
Activity (SF)

237 K 
per year

Inventory (SF) 4.9 M

Direct Vacancy 11.4%

Total Vacancy 11.9%

YTD 2024  
Absorption (SF)

-23 K

YTD 2024   
Leasing Activity (SF)

321 K

Under Construction 
(SF)

120 K

Pre-Leased 0%

Deliveries (SF) 55 K

2014 $11.22

2023 $12.53

YTD 2024 $13.25

Market Stats  
Q4 2024

10 Year Averages  
2014-2023

Asking Rental Rates 
(Triple Net / PSF)
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Direct vacancy in Frederick Flex increased to 11.4% 
at the end of Q4 2024, up from 11.3% at the end of 
Q3 2024.

Total vacancy increased to 11.9% in Q4 2024, up from 11.7% in Q3 2024.

Frederick Flex submarket recorded negative 32,407 square feet of net absorption 
in Q4 2024, down from negative 18,625 square feet of net absorption in Q3 2024. 
Contributing to the negative net absorption was LMI vacating 7,222 square feet at 
5303 Spectrum Drive.

A total of 25,628 square feet leased in Q4 2024, down from 33,944 square feet 
leased in the previous quarter. Tenants executing leases this quarter included 
SERVPRO signing a 10,080-square-foot new lease at 5123 Pegasus Court.

Two buildings remained under construction. 4734 Arcadia Drive (60,240 SF, 0% 
pre-leased) and 4744 Arcadia Drive (60,240 SF, 0% pre-leased) are expected to 
deliver in September 2025.

Q4 2024

Market Spotlight
Frederick Flex

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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