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Direct Vacancy
(Q4 2025)

(YOY)

DC 17.7%

VA 16.0%

MD 18.2%

Metro Area (YTD) 17.1%

Net Absorption
(SF, YTD Q4 2025)

(YOY)

DC -821,704

VA -229,518

MD -329,628

Metro Area (YTD) -1,380,850

Total Vacancy
(Q4 2025)

(YOY)

DC 18.6%

VA 16.8%

MD 19.0%

Metro Area (YTD) 17.9%

Leasing Activity
(SF, YTD Q4 2025)

(YOY)

DC 7,466,327

VA 8,833,655

MD 2,949,682

Metro Area (YTD) 19,249,664

Overall Market Summary

The Washington, D.C. Metropolitan commercial real estate 
market is comprised of approximately 431.5 million square feet 
of rentable office space located in the District of Columbia, 
Northern Virginia, and Suburban Maryland.

The total vacancy rate ticked down 10 basis points to 17.9% 
at the end of Q4 2025, while the market recorded 119,971 
square feet of net absorption. Contributing to the positive net 
absorption this quarter included Westat moving into 182,040 
square feet at 7501 Wisconsin Avenue in Bethesda, MD.

Leasing activity totaled 5,660,021 square feet for the 
quarter. The largest lease executed in the market was a 
600,000-square-foot renewal by Deloitte at 1901 N Lynn Street 
- Waterview Tower in Arlington, VA.  

A total of 387,000 square feet was under construction at the 
end of Q4 2025, with 91.0% of the space pre-leased. Two of 
the buildings currently under construction, located in Virginia, 
are HITT's new headquarters at 7125 W Falls Station Boulevard 
(270,000 SF) in Merrifield and 2 Exchange Place - One 
Uptown (35,000 SF) in Loudoun. 1328 Fenwick Lane (82,000 
SF), in Silver Spring, is the lone building under construction in 
Maryland.

There were seventeen sales transactions in Q4 2025, totaling 
$461,090,000. Among the larger sales was 15050 Conference 
Center Drive - Stonegate I trading to COPT Defense from DWS 
for $40,200,000 ($283 psf). Located in the Route 28 South 
submarket of VA, this 142,000-square-foot, Class A building 
was 100% leased at time of sale and traded at a 9.00% Cap 
Rate.

Average asking rental rates increased $0.07 to $41.59 per 
square foot, Full Service.

The D.C. Metropolitan Statistical Area (MSA) lost 48,500 jobs 
from November 2024-November 2025, representing negative 
1.4% growth over this 12-month period. 

The unemployment rate for the D.C. Metro decreased to 4.1% 
in Q4 2025, a decrease of 20 basis points since last quarter 
(primarily due to a shrinking labor force).

Metropolitan D.C. 
Market Overview

Joe to Update
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Market Outlook
Despite a 43-day Government shutdown and the significant loss of 
Federal jobs across the region, market fundamentals for the Metropolitan 
Washington, D.C. office market showed some signs of stabilization and 
improvement in 2025. The total vacancy rate remained flat around 17.9% 
Y-o-Y (primarily due to a reduction in inventory). Even though the market 
absorbed approximately negative 1.4 M SF in 2025, this represented a 
notable improvement from the negative 3.8 M SF absorbed in 2024. Total 
leasing activity, however, decreased 10.3% in 2025 compared to 2024 
(19.2 M SF leased in 2025 vs 21.4 M SF leased in 2024). Approximately 
4.5 M SF was removed from the office inventory in 2025 to make way 
for new residential (primarily), or data center, development; this trend is 
expected to continue. Lastly, the office construction pipeline remains at 
historic lows with only three buildings, totaling 387,000 square feet, under 
construction in the D.C. Metro.   

Kastle Systems “return-to-office” tracker averaged approximately 50% for the D.C. Metro in 2025, with an RTO Peak 
Day average of 60%. A few of these individual peak days has hit 64% RTO (a new high). Year-end MetroRail ridership 
was at 75.0% of 2019 ridership, averaging 469,000 passengers per day (Monday-Friday, excluding holidays).

According to the Bureau of Labor Statistics (BLS), the unemployment rate in the D.C. Metro decreased to 4.1% in Q4 
2025, while the national unemployment rate increased to 4.6%. From November 2024-November 2025, sectors 
experiencing the most job losses were Government with 46,000, followed by Professional & Business Services with 
20,300. The Mining, Logging & Construction sector, however, gained the most with 9,600 new jobs.

GSA / National Capital Region (NCR)

The Federal Government had an eventful end of 2025, shaped by the Government shutdown. The shutdown halted 
active procurements, impacting project schedules nationally. The plan to dispose of underutilized Federal buildings 
across the country continues to move forward. The FBI has confirmed their plan to relocate from the Hoover Building 
to the Ronald Reagan Building, other agencies such as the Department of Agriculture and Department of Energy are 
likely to follow. There is a maintained level of optimism that these federal relocations can result in additional leasing 
demand for the market. The newest iteration of GSA’s broker contract should be awarded by the middle of 2026, 
which typically coincides with increased procurement activity.

Joe to Update
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Q4 2025 Q3 2025 Q4 2024

Direct Vacancy 18.2% 18.2% 17.8%

Total Vacancy 19.0% 19.0% 18.6%

Net Absorption  
(SF)

79 K -183 K -325 K

Leasing Activity  
(SF)

583 K 899 K 815 K

Under Construction  
(SF)

82 K 82 K -

Under Construction 
% Pre-Leased

100% 100% -

Deliveries  
(SF)

- - -

Average Asking 
Rental Rate            
(PSF, Full Service)

$31.08 $30.93 $30.50

Sales Volume $28.4M $114.8M $24.4 M

Unemployment 
Suburban Maryland

4.1% 3.9% 3.1%

Sublease Vacancy 0.7% 0.8% 0.8%

Suburban Maryland Market Summary

The Suburban Maryland office market currently consists of 873 
buildings, over 25,000 square feet, totaling approximately 91.0 
million square feet of rentable space.

As of November 2025, the unemployment rate for the 
Suburban Maryland increased to 4.1%, as unemployment for 
the Washington, D.C. Metropolitan area decreased to 4.1%. The 
national unemployment rate slightly increased to 4.6%.

The D.C. Metropolitan Statistical Area (MSA) lost 48,500 jobs 
from November 2024 - November 2025, representing 1.4% 
decline Y-o-Y. Sectors losing the most jobs were Government 
with 46,000, followed by Professional & Business Services 
with 20,300, and Trade, Transportation, & Utilities with 5,800. 
Mining, Logging & Construction posted the strongest gains, 
adding 9,600 jobs.

The largest lease executed this quarter was a new lease signed 
by MedStar for 50,000 square feet at Capital Gateway in the 
North Bethesda / Potomac submarket.

Four properties were sold in Q4 2025, totaling $28,400,000. 
The largest transaction was the sale of 5640 Nicholson Lane to 
SCG Development LLC for $12,000,000 ($301 psf).

Five buildings, totaling 314,796 square feet, have been 
removed from the office inventory in Q4 2025. 2 Choke Cherry 
Road (Class C, 93,000 SF), 2094 Gaither Road (Class B, 
56,600 SF), and 15815 Shady Grove Rd (Class B, 61,286 SF) 
were razed and are being redeveloped into townhouses as part 
of the Shady Grove Innovation District conversion. Additionally, 
11420 Rockville Pike (Class B, 63,168 SF) and 11426 Rockville 
Pike (Class B, 40,742 SF) were demolished and are being 
redeveloped into a mixed-use project as part of the North 
Bethesda Market II Phase I conversion.
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Vacancy Rate

The direct vacancy rate in Suburban Maryland remained flat at 
18.2% at the end of Q4 2025, totaling approximately 16.6 million 
square feet of vacant space. The total vacancy rate in Suburban 
Maryland remained unchanged at 19.0% at the end of Q4 2025, 
totaling approximately 17.3 million square feet of vacant space.

Sublet vacancy decreased to 0.7% at the end of Q4 2025, 
down from 0.8% at the end of Q3 2025, with approximately 
669,000 square feet of vacant space available. A total of 1.6 
M square feet of sublease is being marketed as available, 
the amount of sublease space available has decreased 
approximately 41,000 square feet since Q3 2025.

Net Absorption & Leasing

The Suburban Maryland market recorded 79,474 square feet 
of net absorption in Q4 2025, a major improvement from the 
negative 182,964 square feet absorbed in Q3 2025. Suburban 
Maryland totaled negative 329,628 square feet of net 
absorption in 2025.

Tenants contributing to the positive net absorption included 
Westat occupying 182,040 square feet at 7501 Wisconsin 
Avenue and Eagle Bank occupying 65,997 square feet at 7500 
Old Georgetown Road.

Montgomery County recorded 69,617 square feet of net 
absorption in Q4 2025, while Prince George’s County recorded 
9,857 square feet of net absorption in Q4 2025. 

The Top Ten leases of the quarter ranged in size from 50,000 
square feet to 10,000 square feet. All of the ten leases signed 
were private sector transactions.

The largest lease executed this quarter was a new lease signed 
by MedStar for 50,000 square feet at Capital Gateway in the 
North Bethesda / Potomac submarket.

The Suburban Maryland market totaled 583,242 square feet of 
leasing in Q4 2025, representing a 35% decrease compared to 
the 898,500 square feet leased in Q3 2025.
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Sales Volume

There were four sales transactions, totaling $28,400,000 in Q4 
2025. GlenLine Investments sold 5640 Nicholson Lane to SCG 
Development, LLC at land value for $12,000,000 ($301 psf). 
The Brick Companies sold 8045 Kennett Street to Buchanan 
Partners for $8,600,000 ($61 psf). Glazer Properties sold 555 
Quince Orchard Road to Shireen Inc for $7,800,000 ($71 psf). 
Bridge Investment Group sold Station Square to Acore Capital 
at an undisclosed price.

Vacant Space Available & Vacancy By Class

In Q4 2025, Class A total vacancy in Suburban Maryland 
decreased to 20.5% (approx. 9.6 M SF vacant) while Class B 
total vacancy increased to 19.5% (approx. 7.5 M SF vacant). 
Class C vacancy decreased to 4.2% with approximately 
233,000 square feet vacant.

Sublease Space Available

Approximately 669,000 square feet of sublease space was 
vacant at the end of Q4 2025. A total of 1.6 M square feet 
of sublease is being marketed as available, the amount of 
sublease space available has decreased approximately 41,000 
square feet since Q3 2025.
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RBA (SF) CLASS DELIVERING PRE-LEASED

1328 Fenwick
1328 Fenwick Lane 82,000 A Q1 2026 100% (owner-user)

Construction

1328 Fenwick Lane, an 82,000-square-foot Class A building 
(The Housing Opportunities Commission of Montgomery 
County’s HQ), was the only building under construction in 
Suburban Maryland at the end of Q4 2025. The property is 
scheduled to deliver in January 2026.

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

No additional buildings broke ground in Q4 2025, and there 
have been no significant deliveries in the Suburban Maryland 
market since Q2 2024. Looking ahead, 935 Prose Street 
(260,000 SF) in the North Bethesda submarket and 4400 
River Road (110,000 SF) in the College Park submarket are 
expected to break ground in 2026.
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YTD 2025 Q4 2025 Q3 2025 Q4 2024

Inventory (SF) 68.1 M 68.1 M 68.5 M 69.7 M

Direct Vacancy 19.1% 19.1% 19.1% 18.8%

Total Vacancy 20.1% 20.1% 20.1% 19.8%

Net Absorption (SF) -217 K 70 K -137 K -313 K

Leasing Activity (SF) 2.5 M 453 K 770 K 653 K

Under Construction (SF) 82 K 82 K 82 K -

Deliveries  - - - -

Asking Rental Rates (PSF, Full Service) $32.52 $32.52 $32.29 $31.90

YTD 2025 Q4 2025 Q3 2025 Q4 2024

Inventory (SF) 22.9 M 22.9 M 22.9 M 23.0 M

Direct Vacancy 15.1% 15.1% 15.1% 14.5%

Total Vacancy 15.5% 15.5% 15.5% 14.9%

Net Absorption (SF) -113 K 10 K -46 K -13 K

Leasing Activity (SF) 458 K 130 K 129 K 162 K

Under Construction (SF) - - - -

Deliveries  - - - -

Asking Rental Rates (PSF, Full Service) $24.55 $24.55 $24.57 $24.41

Prince George’s County

Suburban Maryland 
Market Overview

Montgomery County
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Biotech / Life 
Sciences

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

Making headlines in Q4 2025, Novavax announced plans to 
transfer its 170,000-square-foot lease at 700 Quince Orchard 
Road in Gaithersburg to AstraZeneca, significantly reducing its 
footprint in the Suburban Maryland.

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 Q4 2025 was $43.00 NNN.
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Top Ten Leases

In Q4 2025, eight of the Top Ten leases occurred 
in Montgomery County, with private-sector tenants 
continuing to dominate leasing activity. MedStar’s 
50,000-square-foot new lease at Capital Gateway was 
the largest lease for this quarter.

The presence of healthcare & biotech firms remained 
strong, as indicated by four of the Top Ten leases. In 
addition to the MedStar new lease, Hansoh Bio also 
secured a new lease for 31,832 square feet at 1500 
Research Boulevard, SOAR Health completed a new 
lease for 10,728 square feet at 10720 Columbia Pike, 
and The American Association of Immunologists 
finalized a 10,000-square-foot new lease at 7501 
Wisconsin Avenue.

The engineering & technology services sectors were 
well represented, with two firms making significant 

moves in Q4 2025. Siemens Building Technologies 
signed a 25,312-square-foot new lease at 14400 
Sweitzer Lane, and SK&A Structural Engineers 
signed a 17,000-square-foot renewal/contraction at 
12435 Park Potomac Avenue.

Real estate services continued to be active in the 
market. Regus finalized a 22,820-square-foot new 
lease at 2275 Research Boulevard, Venture X signed 
a 14,000-square-foot new lease at 5825 University 
Research Court, and Long & Foster Real Estate 
completed a 12,797-square-foot new lease at 1101 
Wootton Parkway.

The Suburban Maryland market totaled 583,242 
square feet of leasing in Q4 2025, representing a 
35% decrease compared to the 898,500 square 
feet leased in Q3 2025.

Tenant Size (SF) Type

01 Capital Gateway 
6710 Rockledge Drive

MedStar 50,000 New

02 Research Square 
1500 Research Boulevard

Hansoh Bio 31,832 New

03 14400 Sweitzer 
14400 Sweitzer Lane

Siemens Building Technologies 25,312 New

04 Research Office Center II 
2275 Research Boulevard

Regus 22,820 New

05 Park Potomac Building D 
12435 Park Potomac Avenue

SK&A Structural Engineers 17,000 Renewal / 
Contraction

06 5825 University Research 
5825 University Research Court

Venture X 14,000 New

07 The Tower Building 
1101 Wootton Parkway

Long & Foster Real Estate 12,797 New

08 Colesville Professional Park 
10720 Columbia Pike

SOAR Health 10,728 New

09 1626 E Jefferson 
1626 E Jefferson Street

Young Artist of America, Inc 10,601 New

10 7501 Wisconsin 
7501 Wisconsin Avenue

The American Association of 
Immunologists

10,000 New



Lincoln Property Company Office Market Report: Suburban Maryland  |  Q4 2025 11

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

Property Submarket Date  
Sold Price Price 

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

5640 Nicholson  
5640 Nicholson 
Lane

North 
Bethesda / 
Potomac

Dec 
2025

$12.0 M $301 SCG 
Development, 
LLC

GlenLine 
Investments

39,836 B 51% Mixed-use 
redevelopment. 
Sold for land 
value. $5.0 M 
per acre.

8045 Kennett 
8045 Kennett 
Street

Silver Spring Dec 
2025

$8.6 M $61 Buchanan 
Partners

The Brick 
Companies

140,244 B 0% -

Quince Diamond 
Executive Center 
555 Quince 
Orchard Road

Gaithersburg Dec 
2025

$7.8 M $71 Shireen Inc Glazer 
Properties

109,236 A 48% Auction sale.

Station Square 
1100 & 1010 
Wayne Avenue, 
8484 Georgia 
Avenue

Silver Spring Nov 
2025

N/A N/A Acore Capital Bridge 
Investment 
Group

510,202 A 76% Sold at an 
undisclosed 
price.



Market  
Spotlights
Suburban Maryland

Q4 2025
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Net Absorption  
(SF)

-53 K 
per year

Deliveries 
(SF)

185 K 
per year

Leasing 
Activity (SF)

716 K 
per year

Inventory (SF) 13.2 M

Direct Vacancy 23.8%

Total Vacancy 24.6%

YTD 2025 
Absorption (SF)

170 K

YTD 2025 
Leasing Activity (SF)

817 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2015 $37.08

2024 $38.34

YTD 2025 $38.20

Market Stats  
Q4 2025

10 Year Averages  
2015-2024

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in Bethesda decreased to 23.8% at 
the end of Q4 2025, down from 24.0% at the end 
of Q3 2025.

Total vacancy decreased to 24.6% in Q4 2025, down from 25.0% in Q3 2025. 
Class A total vacancy decreased to 28.2% in Q4 2025, down from 30.2% in Q3 
2025, while the asking rental rate average decreased to $40.65 Full Service in Q4 
2025, down $0.18 from the previous quarter.

Bethesda submarket recorded 207,017 square feet of net absorption in Q4 2025, 
a major improvement from 38,768 square feet of net absorption in Q3 2025. 
Contributing to the positive net absorption were Westat occupying 182,040 
square feet at 7501 Wisconsin Avenue and Eagle Bank occupying 65,997 square 
feet at 7500 Old Georgetown Road.

A total of 75,842 square feet leased in Q4 2025, down from 268,842 square feet 
leased in the previous quarter. Tenants executing leases this quarter included The 
American Association of Immunologists signing a 10,000-square-foot lease at 
7501 Wisconsin Avenue.

Q4 2025

Market Spotlight
Bethesda / Chevy Chase

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Tenant Size (SF) Type

7501 Wisconsin 
7501 Wisconsin Avenue

The American Association of 
Immunologists

10,000 New

Landow Building 
7910 Woodmont Avenue

Mistral Inc 9,812 Renewal

2 Bethesda Metro 
2 Bethesda Metro Center

Stonebridge Associates 9,177 New

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 2025

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

Bethesda 
/ Chevy 
Chase

- - - - - -

Property Submarket Date  
Sold Price Price 

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

Rate

No Buildings 
Sold

Bethesda 
/ Chevy 
Chase

- - - - - - - - -
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Net Absorption  
(SF)

31 K 
per year

Deliveries 
(SF)

49 K 
per year

Leasing 
Activity (SF)

698 K 
per year

Inventory (SF) 10.5 M

Direct Vacancy 20.4%

Total Vacancy 20.8%

YTD 2025 
Absorption (SF)

-32 K

YTD 2025 
Leasing Activity (SF)

407 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2015 $30.17

2024 $31.34

YTD 2025 $31.86

Market Stats  
Q4 2025

10 Year Averages  
2015-2024

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in North Bethesda / Potomac 
increased to 20.4% at the end of Q4 2025, up from 
19.1% at the end of Q3 2025.

Total vacancy increased to 20.8% in Q4 2025, up from 19.5% in Q3 2025. Class A 
total vacancy increased to 21.9% in Q4 2025, up from 21.0% in Q3 2025, while the 
asking rental rate average increased to $32.67 Full Service in Q4 2025, up $0.23 
from the previous quarter.

North Bethesda / Potomac submarket recorded negative 41,908 square feet of net 
absorption in Q4 2025, a major setback from 2,308 square feet of net absorption 
in Q3 2025. Contributing to the negative net absorption was NFP vacating their 
21,940-square-foot space at 6550 Rock Spring Drive.

A total of 95,654 square feet leased in Q4 2025, up from 37,981 square feet leased 
in the previous quarter. Tenants executing leases this quarter included MedStar 
signing a 50,000-square-foot new lease at 6710 Rockledge Drive.

Two buildings have been removed from the inventory in Q4 2025. 11420 Rockville 
Pike (Class B, 63,168 SF) and 11426 Rockville Pike (Class B, 40,742 SF) have been 
demolished and are being redeveloped into a mixed-use development as part of 
the North Bethesda Market II Phase I conversion.

Q4 2025

Market Spotlight
North Bethesda / Potomac

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Tenant Size (SF) Type

Capital Gateway 
6710 Rockledge Drive

MedStar 50,000 New

Executive Building 
6100 Executive Boulevard

EJL Dental 8,214 New

CapRock 
6903 Rockledge Drive

FVLCRUM Funds 8,196 Renewal

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 2025

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

North 
Bethesda / 
Potomac

- - - - - -

Property Submarket Date  
Sold Price Price 

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

Rate

5640 Nicholson  
5640 Nicholson 
Lane

North 
Bethesda / 
Potomac

Dec 
2025

$12.0 M $301 SCG 
Development, 

LLC

GlenLine 
Investments

39,836 B 51% -

*Sold for land value. $5.0 M per acre.
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Net Absorption  
(SF)

3 K 
per year

Deliveries 
(SF)

26 K 
per year

Leasing 
Activity (SF)

338 K 
per year

Inventory (SF) 9.5 M

Direct Vacancy 20.5%

Total Vacancy 20.9%

YTD 2025 
Absorption (SF)

-120 K

YTD 2025 
Leasing Activity (SF)

232 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2015 $31.53

2024 $30.15

YTD 2025 $31.21

Market Stats  
Q4 2025

10 Year Averages  
2015-2024

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in Rockville increased to 20.5% at 
the end of Q4 2025, up from 20.4% at the end of 
Q3 2025.

Total vacancy remained unchanged at 20.9% in Q4 2025. Class A total vacancy 
increased to 23.7% in Q4 2025, up from 23.6% in Q3 2025, while the asking 
rental rate average increased to $34.01 Full Service in Q4 2025, up $0.58 from 
the previous quarter.

Rockville submarket recorded negative 37,800 square feet of net absorption 
in Q4 2025, a setback from negative 4,227 square feet of net absorption in Q3 
2025. Contributing to the negative net absorption were Computer Packages 
vacating 24,736 square feet and Miles & Stockbridge P.C. vacating 11,756 square 
feet at 11 North Washington Street.

A total of 94,465 square feet leased in Q4 2025, an increase from 62,785 
square feet leased in the previous quarter. Tenants executing leases this quarter 
included SK&A Structural Engineers signing a 17,000-square-foot renewal/
contraction at 12435 Park Potomac Avenue.

Q4 2025

Market Spotlight
Rockville

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Tenant Size (SF) Type

Park Potomac 
12435 Park Potomac Avenue

SK&A Structural Engineers 17,000 Renewal /
Contraction

The Tower Building 
1101 Wootton Parkway

Long & Foster Real Estate 12,797 New

1626 E Jefferson 
1626 E Jefferson Street

Young Artist of America, Inc 10,601 New

111 Rockville Pike 
111 Rockville Pike

SOL Capital Management 8,651 Renewal

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 2025

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

Rockville - - - - - -



Lincoln Property Company 19

Net Absorption  
(SF)

-62 K 
per year

Deliveries 
(SF)

18 K 
per year

Leasing 
Activity (SF)

903 K 
per year

Inventory (SF) 13.4 M

Direct Vacancy 17.9%

Total Vacancy 19.1%

YTD 2025 
Absorption (SF)

-124 K

YTD 2025 
Leasing Activity (SF)

616 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2015 $25.34

2024 $29.54

YTD 2025 $30.54

Market Stats  
Q4 2025

10 Year Averages  
2015-2024

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in North Rockville decreased to 
17.9% at the end of Q4 2025, down from 19.1% at 
the end of Q3 2025.

Total vacancy decreased to 19.1% in Q4 2025, down from 20.4% in Q3 2025. Class 
A total vacancy decreased to 19.3% in Q4 2025, down from 22.2% in Q3 2025, 
while the asking rental rate average increased to $32.50 Full Service in Q4 2025, 
up $1.31 from the previous quarter.

North Rockville submarket recorded 41,235 square feet of net absorption in Q4 
2025, a notable increase from negative 81,229 square feet of net absorption in 
Q3 2025. Contributing to the positive net absorption were Computer Packages 
occupying 23,709 square feet at 9801 Washingtonian Boulevard, Montgomery 
Hospice Society occupying 16,251 square feet at 700 King Farm Boulevard, and 
Potomac Valley Orthopaedic Associates occupying 13,783 square feet at 15245 
Shady Grove Road.

A total of 105,979 square feet leased in Q4 2025, a decrease from 326,166 square 
feet leased in the previous quarter. Tenants executing leases this quarter included 
Hansoh Bio signing a 31,832-square-foot lease at 1500 Research Boulevard.

Three buildings have been removed from the inventory in Q4 2025. 2 Choke 
Cherry Road (Class C, 93,000 SF), 2094 Gaither Road (Class B, 56,600 SF), and 
15815 Shady Grove Rd (Class B, 122,240 SF) have all been razed and are being 
redeveloped into townhouses as part of the Shady Grove Innovation District 
conversion.

Q4 2025

Market Spotlight
North Rockville

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Property Submarket Date  
Sold Price Price 

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

Rate

No Buildings 
Sold

North 
Rockville

- - - - - - - - -

Tenant Size (SF) Type

1500 Research 
1500 Research Boulevard

Hansoh Bio 31,832 New

Research Office Center II 
2275 Research Boulevard

Regus 22,820 New

2301 Research 
2301 Research Boulevard

Russian School of Math 6,119 New

Property Submarket RBA 
(SF) Available Leased  Delivery 

Date Owner Major 
Tenants 

No Buildings 
Delivered

North 
Rockville

- - - - - -

Major Leases

Sales

Under Construction

Deliveries

North Rockville Market Highlights - Q4 2025

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

North 
Rockville

- - - - - -
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Net Absorption  
(SF)

-42 K 
per year

Deliveries 
(SF)

41 K 
per year

Leasing 
Activity (SF)

210 K
per year

Inventory (SF) 8.7 M

Direct Vacancy 16.6%

Total Vacancy 17.6%

YTD 2025 
Absorption (SF)

-19 K

YTD 2025 
Leasing Activity (SF)

120 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2015 $23.66

2024 $30.28

YTD 2025 $32.01

Market Stats  
Q4 2025

10 Year Averages  
2015-2024

Asking Rental Rates 
(Full Service / PSF)

-0.25
-0.2

-0.15
-0.1

-0.05
0

0.05
0.1

0.15
0.2

0.25

S
F 

(M
ill

io
ns

)

Deliveries Under Construction Total Net Absorption

 $5.00

 $10.00

 $15.00

 $20.00

 $25.00

 $30.00

 $35.00

5%

7%

9%

11%

13%

15%

17%

19%

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 Gaithersburg / Germantown 
increased to 16.6% at the end of Q4 2025, up from 
16.5% at the end of Q3 2025.

Total vacancy increased to 17.6% in Q4 2025, up from 17.5% in Q3 2025. Class A 
total vacancy increased to 16.4% in Q4 2025, up from 15.7% in Q3 2025, while the 
asking rental rate average decreased to $42.12 Full Service in Q4 2025, down 
$0.04 from the previous quarter.

Gaithersburg / Germantown submarket recorded negative 20,234 square feet of 
net absorption in Q4 2025, up from negative 28,385 square feet of net absorption 
in Q3 2025. Contributing to the negative net absorption were Potomac Valley 
Orthopaedic vacating their 10,153-square-foot space at 19851 Observation 
Boulevard.

A total of 6,432 square feet leased in Q4 2025, a decrease from 10,017 square feet 
leased in the previous quarter.

Q4 2025

Market Spotlight
Gaithersburg / Germantown

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Tenant Size (SF) Type

No Major Leases This Quarter - - -

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 2025

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

Gaithersburg / 
Germantown

- - - - - -

Property Submarket Date  
Sold Price Price 

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

Rate

Quince Diamond 
Executive Center 
555 Quince Orchard 
Road

Gaithersburg / 
Germantown

Dec 
2025

$7.8 M $71 Shireen Inc Glazer 
Properties

109,236 A 48% -
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Net Absorption  
(SF)

-42 K 
per year

Deliveries 
(SF)

12 K 
per year

Leasing 
Activity (SF)

261 K
per year

Inventory (SF) 6.6 M

Direct Vacancy 21.7%

Total Vacancy 23.1%

YTD 2025 
Absorption (SF)

-89 K

YTD 2025 
Leasing Activity (SF)

230 K

Under Construction 
(SF)

82 K

Pre-Leased 100%

Deliveries (SF) -

2015 $28.19

2024 $30.08

YTD 2025 $29.22

Market Stats  
Q4 2025

10 Year Averages  
2015-2024

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in Silver Spring remained flat at 
21.7% at the end of Q4 2025.

Total vacancy increased to 23.1% in Q4 2025, up from 23.0% in Q3 2025. Class A 
total vacancy increased to 26.0% in Q4 2025, up from 25.9% in Q3 2025, while the 
asking rental rate average held steady at $31.70 Full Service in Q4 2025.

Silver Spring submarket recorded negative 1,525 square feet of net absorption 
in Q4 2025, a major improvement from negative 76,368 square feet of net 
absorption in Q3 2025.

A total of 53,795 square feet leased in Q4 2025, up from the 42,249 square feet 
leased in the previous quarter. Tenants executing leases this quarter included 
Metropolitan Occupational Therapy signing a 6,630-square-foot renewal at 8701 
Georgia Avenue and SALT Dental signing a 4,048-square-foot lease at 1300 
Spring Street.

There is currently one building under construction in the Silver Spring submarket. 
1328 Fenwick Lane (Class A, 82,000 sf, Housing Opportunity Commission of 
Montgomery County’s HQ) is set to deliver in January 2026.

Q4 2025

Market Spotlight
Silver Spring

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Tenant Size (SF) Type

8701 Georgia 
8701 Georgia Avenue

Metropolitan Occupational Therapy 6,630 Renewal

Parkview at Spring Street 
1300 Spring Street

SALT Dental 4,048 New

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 2025

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

1328 Fenwick 
1328 Fenwick Lane

Silver 
Spring

82,000 - 100% Q1 2026 Housing Opportunity 
Commission of 

Montgomery County

Owner-user

Property Submarket Date  
Sold Price Price 

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

Rate

8045 Kennett 
8045 Kennett Street

Silver 
Spring

Dec 
2025

$8.6 M $61 Buchanan 
Partners

The Brick 
Companies

140,244 B 0% -

Station Square 
1100 & 1010 Wayne 
Avenue, 8484 
Georgia Avenue

Silver 
Spring

Nov 
2025

N/A N/A Acore 
Capital

Bridge 
Investment 

Group

510,202 A 76% -
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Net Absorption  
(SF)

22 K 
per year

Deliveries 
(SF)

20 K 
per year

Leasing 
Activity (SF)

123 K 
per year

Inventory (SF) 3.4 M

Direct Vacancy 8.0%

Total Vacancy 9.1%

YTD 2025  
Absorption (SF)

-71 K

YTD 2025 
Leasing Activity (SF)

42 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2015 $23.13

2024 $27.57

YTD 2025 $28.40

Market Stats  
Q4 2025

10 Year Averages  
2015-2024

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in North Silver Spring increased to 
8.0% at the end of Q4 2025, up from 5.6% at the 
end of Q3 2025.

Total vacancy increased to 9.1% in Q4 2025, up from 6.6% in Q3 2025. Class A 
total vacancy remained unchanged at 3.0% in Q4 2025, while the asking rental 
rate average increased to $31.04 Full Service in Q4 2025, up $0.01 from the 
previous quarter.

North Silver Spring submarket recorded negative 77,176 square feet of net 
absorption in Q4 2025, a significant decrease from 1,545 square feet of net 
absorption in Q3 2025. Contributing to the negative net absorption was 3M 
vacating their 71,499-square-foot space at 12215 Plum Orchard Drive.

A total of 19,143 square feet leased in Q4 2025, a slight decrease from 19,321 
square feet leased in the previous quarter. Tenants executing leases this quarter 
included SOAR Health signing a 10,728-square-foot lease at 10720 Columbia Pike, 
and DMV Real Estate Advisors signing a 4,401-square-foot renewal at 10230 New 
Hampshire Avenue.

Q4 2025

Market Spotlight
North Silver Spring

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Tenant Size (SF) Type

Colesville Professional Park 
10720 Columbia Pike

SOAR Health 10,728 New

One Beltway North 
10230 New Hampshire Avenue

DMV Real Estate Advisors 4,401 Renewal

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 2025

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

North Silver 
Spring

- - - - - -

Property Submarket Date  
Sold Price Price 

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

Rate

No Buildings Sold North Silver 
Spring

- - - - - - - - -
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Net Absorption  
(SF)

9 K 
per year

Deliveries 
(SF)

-
per year

Leasing 
Activity (SF)

73 K 
per year

Inventory (SF) 1.5 M

Direct Vacancy 11.4%

Total Vacancy 11.4%

YTD 2025  
Absorption (SF)

6 K

YTD 2025   
Leasing Activity (SF)

23 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2015 $21.79

2024 $22.75

YTD 2025 $21.53

Market Stats  
Q4 2025

10 Year Averages  
2015-2024

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in Beltsville / Calverton decreased 
to 11.4% at the end of Q4 2025, down from 11.5% at 
the end of Q3 2025.

Total vacancy decreased to 11.4% in Q4 2025, down from 11.5% in Q3 2025. Class 
A total vacancy decreased to 15.2% in Q4 2025, down from 15.3% in Q3 2025, 
while the asking rental rate average remained flat at $22.00 Full Service in Q4 
2025.

Beltsville / Calverton submarket recorded 951 square feet of net absorption in Q4 
2025, a slight improvement from negative 6,370 square feet of net absorption in 
Q3 2025.

A total of 12,413 square feet leased in Q4 2025, up from 10,867 square feet leased 
in the previous quarter. Tenants executing leases this quarter included The Potter’s 
Place International Church signing a 5,092-square-foot lease at 4061 Powder Mill 
Road.

Q4 2025

Market Spotlight
Beltsville / Calverton

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Tenant Size (SF) Type

4061 Powder Mill 
4061 Powder Mill Rd

The Potter’s Place International Church 5,092 New

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 2025

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

Beltsville / 
Calverton

- - - - - -
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Net Absorption  
(SF)

31 K 
per year

Deliveries 
(SF)

19 K 
per year

Leasing 
Activity (SF)

330 K 
per year

Inventory (SF) 7.2 M

Direct Vacancy 18.2%

Total Vacancy 18.7%

YTD 2025  
Absorption (SF)

-35 K

YTD 2025 
Leasing Activity (SF)

139 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2015 $21.32

2024 $22.65

YTD 2025 $22.15

Market Stats  
Q4 2025

10 Year Averages  
2015-2024

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in Greenbelt / College Park 
decreased to 18.2% at the end of Q4 2025, down 
from 18.6% at the end of Q3 2025.

Total vacancy decreased to 18.7% in Q4 2025, down from 19.1% in Q3 2025. Class 
A total vacancy decreased to 18.6% in Q4 2025, down from 18.8% in Q3 2025, 
while the asking rental rate average increased to $25.42 in Q4 2025, up $1.30 
from the previous quarter.

Greenbelt / College Park submarket recorded 9,988 square feet of net absorption 
in Q4 2025, an improvement from negative 21,693 square feet of net absorption 
in Q3 2025. Contributing to the positive net absorption was Majerle Management 
occupying their 2,333-square-foot space at 6401 Golden Triangle Drive.

A total of 38,570 square feet leased in Q4 2025, up from 6,125 square feet leased 
in the previous quarter. Tenants executing leases this quarter included Venture X 
signing a 14,000-square-foot lease at 5825 University Research Court.

Q4 2025

Market Spotlight
Greenbelt / College Park

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Tenant Size (SF) Type

5825 University Research 
5825 University Research Court

Venture X 14,000 New

Goddard Corporate Park 
7535 Mission Drive

Science and Technology Corporation 4,789 New

Property Submarket Date  
Sold Price Price 

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

Rate

No Buildings Sold Greenbelt 
/ College 
Park

- - - - - - - - -

Property Submarket RBA 
(SF) Available Leased  Delivery 

Date Owner Major 
Tenants 

No Buildings 
Delivered

Greenbelt 
/ College 
Park

- - - - - -

Major Leases

Sales

Under Construction

Deliveries

Greenbelt / College Park Market Highlights - Q4 2025

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

Greenbelt 
/ College 
Park

- - - - - -
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Net Absorption  
(SF)

30 K 
per year

Deliveries 
(SF)

41 K 
per year

Leasing 
Activity (SF)

204 K 
per year

Inventory (SF) 4.1 M

Direct Vacancy 11.9%

Total Vacancy 12.8%

YTD 2025  
Absorption (SF)

-12 K

YTD 2025 
Leasing Activity (SF)

109 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2015 $19.13

2024 $29.18

YTD 2025 $29.94

Market Stats  
Q4 2025

10 Year Averages  
2015-2024

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in Landover / Largo / Capitol 
Heights remained flat at 11.9% at the end of Q4 
2025.

Total vacancy remained unchanged at 12.8% in Q4 2025. Class A total vacancy 
decreased to 15.0% in Q4 2025, down from 15.4% in Q3 2025, while the asking 
rental rate average increased to $35.44 Full Service in Q4 2025, up $0.11 from the 
previous quarter.

Landover / Largo / Capitol Heights submarket recorded negative 906 square feet 
of net absorption in Q4 2025, a minor decrease from the negative 2,542 square 
feet of net absorption in Q3 2025. 

A total of 6,793 square feet leased in Q4 2025, down from 57,909 square feet 
leased in the previous quarter. Tenants executing leases this quarter included 
McConnell Group signing a 3,403-square-foot lease at 8400 Corporate Drive.

Q4 2025

Market Spotlight
Landover / Largo / Capitol Heights

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Tenant Size (SF) Type

Metro Executive Terrace 
8400 Corporate Drive

McConnell Group 3,403 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 2025

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

Landover 
/ Largo 
/ Capitol 
Heights

- - - - - -
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Net Absorption  
(SF)

6 K 
per year

Deliveries 
(SF)

20 K 
per year

Leasing 
Activity (SF)

61 K
per year

Inventory (SF) 1.1 M

Direct Vacancy 21.5%

Total Vacancy 21.8%

YTD 2025  
Absorption (SF)

-11 K

YTD 2025   
Leasing Activity (SF)

32 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2015 $23.74

2024 $28.17

YTD 2025 $30.08

Market Stats  
Q4 2025

10 Year Averages  
2015-2024

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in National Harbor / Oxon Hill 
decreased to 21.5% at the end of Q4 2025, down 
from 26.4% at the end of Q3 2025.

Total vacancy decreased to 21.8% in Q4 2025, down from 27.1% in Q3 2025. The 
vacancy rate was influenced by the removal of 18,850 square feet of space at 
9400 Livingston Road. Class A total vacancy decreased to 24.6% in Q4 2025, 
down from 24.7% in Q3 2025, while the asking rental rate average remained flat at 
$40.68 Full Service in Q4 2025.

National Harbor / Oxon Hill submarket recorded 5,540 square feet of net 
absorption in Q4 2025, a decrease from 7,904 square feet of net absorption in Q3 
2025.

A total of 3,214 square feet leased in Q4 2025, down from 22,704 square feet 
leased in the previous quarter. Tenants executing leases this quarter included 
Potomac View Surgery Center signing a 7,572-square-foot renewal at 6710 Oxon 
Hill Road.

Q4 2025

Market Spotlight
National Harbor / Oxon Hill

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Tenant Size (SF) Type

6710 Oxon Hill 
6710 Oxon Hill Road 
 

Potomac View Surgery Center 7,572 Renewal

Property Submarket Date  
Sold Price Price 

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

Rate

No Buildings Sold National 
Harbor / 
Oxon Hill

- - - - - - - - -

Property Submarket RBA 
(SF) Available Leased  Delivery 

Date Owner Major 
Tenants 

No Buildings 
Delivered

National 
Harbor / 
Oxon Hill

- - - - - -

Major Leases

Sales

Under Construction

Deliveries

National Harbor / Oxon Hill Market Highlights - Q4 2025

Property Submarket RBA 
(SF) Available Pre-

Leased
 Delivery 

Date Owner Major 
Tenants 

No Buildings Under 
Construction

National 
Harbor / 
Oxon Hill

- - - - - -
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Net Absorption  
(SF)

64 K
per year

Deliveries 
(SF)

80 K 
per year

Leasing 
Activity (SF)

657 K
per year

Inventory (SF) 10.0 M

Direct Vacancy 12.3%

Total Vacancy 13.8%

YTD 2025  
Absorption (SF)

162 K

YTD 2025   
Leasing Activity (SF)

 359 K

Under Construction 
(SF)

64 K

Pre-Leased 0%

Deliveries (SF) -

2015 $23.52

2024 $23.18

YTD 2025 $24.61

Market Stats  
Q4 2025

10 Year Averages  
2015-2024

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in Columbia South decreased to 
12.3% at the end of Q4 2025, down from 12.7% at 
the end of Q3 2025.

Total vacancy decreased to 13.8% in Q4 2025, down from 14.7% in Q3 2025. Class 
A total vacancy decreased to 14.8% in Q4 2025, down from 15.7% in Q3 2025, 
while the asking rental rate remained flat at $28.94 Full Service in Q4 2025.

Columbia South submarket recorded 21,794 square feet of net absorption in 
Q4 2025, a decrease from 59,771 square feet of net absorption in Q3 2025. 
Contributing to the positive net absorption was Berman Goldman & Rikabow 
occupying their 10,107-square-foot space at 6811 Benjamin Franklin Drive.

A total of 111,041 square feet leased in Q4 2025, up from 42,578 square feet leased 
in the previous quarter. Tenants executing leases this quarter included Plano-
Coudon, LLC signing a 12,958-square-foot lease at 7160 Columbia Gateway Drive.

There are currently two buildings under construction in the Columbia South 
submarket: 7575 Maple Lawn Boulevard (Class A, 26,920 SF, 0% pre-leased) and 
7585 Maple Lawn Boulevard (Class A, 36,935 SF, 0% pre-leased) are both set to 
deliver in April 2026.

Q4 2025

Market Spotlight
Columbia South

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Net Absorption  
(SF)

17 K 
per year

Deliveries 
(SF)

12 K 
per year

Leasing 
Activity (SF)

220 K 
per year

Inventory (SF) 3.4 M

Direct Vacancy 13.0%

Total Vacancy 13.4%

YTD 2025  
Absorption (SF)

-46 K

YTD 2025   
Leasing Activity (SF)

 28 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) -

2015 $23.14

2024 $25.57

YTD 2025 $24.45

Market Stats  
Q4 2025

10 Year Averages  
2015-2024

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in BWI North / Linthicum decreased 
to 13.0% at the end of Q4 2025, down from 13.3% 
at the end of Q3 2025.

Total vacancy decreased to 13.4% at the end of Q4 2025, down from 13.7% in Q3 
2025. Class A total vacancy stayed flat at 8.1% in Q4 2025, while the asking rental 
rate average slightly increased to $25.78 Full Service in Q4 2025, up $0.03 from 
the previous quarter

BWI North / Linthicum submarket recorded 3,013 square feet of net absorption in 
Q4 2025, a slight improvement from negative 2,523 square feet of net absorption 
in Q3 2025.

A total of 2,599 square feet leased in Q4 2025, down from 10,475 square feet 
leased in the previous quarter.

Q4 2025

Market Spotlight
BWI North / Linthicum

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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Net Absorption  
(SF)

95 K 
per year

Deliveries 
(SF)

98 K 
per year

Leasing 
Activity (SF)

270 K 
per year

Inventory (SF) 7.4 M

Direct Vacancy 7.2%

Total Vacancy 9.2%

YTD 2025  
Absorption (SF)

-76 K

YTD 2025   
Leasing Activity (SF)

 41 K

Under Construction 
(SF)

-

Pre-Leased -

Deliveries (SF) 139 K

2015 $28.98

2024 $22.91

YTD 2025 $25.41

Market Stats  
Q4 2025

10 Year Averages  
2015-2024

Asking Rental Rates 
(Full Service / PSF)
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Direct vacancy in BWI / Anne Arundel increased 
to 7.2% at the end of Q4 2025, up from 5.6% at the 
end of Q3 2025.

Total vacancy increased to 9.2% in Q4 2025, up from 7.6% in Q3 2025. Class A 
total vacancy increased to 11.4% in Q4 2025, up from 9.4% in Q3 2025, while the 
asking rental rate decreased to $32.84 Full Service in Q4 2025, down $1.01 from 
the previous quarter.

BWI / Anne Arundel submarket recorded negative 58,566 square feet of net 
absorption in Q4 2025, a setback from the 5,810 square feet of net absorption 
in Q3 2025. Contributing to the negative net absorption was an undisclosed 
tenant vacating 30,419 square feet at 132 National Business Parkway, and another 
undisclosed tenant vacating 23,636 square feet at 134 National Business Parkway.

A total of 15,775 square feet leased in Q4 2025, up from 0 square feet leased in 
the previous quarter.

Q4 2025

Market Spotlight
BWI / Anne Arundel

Deliveries / Under Construction / 
Net Absorption

Vacancy Rate
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