
Lincoln Property Company 1

Net Absorption  
(SF)

185 K 
per year

Deliveries 
(SF)

1.5 M 
per year

Leasing 
Activity (SF)

10.5 M 
per year

Inventory (SF) 191.8 M

Direct Vacancy 16.8%

Total Vacancy 17.8%

YTD 2024  
Absorption (SF)

-2.2 M

YTD 2024   
Leasing Activity (SF)

8.4 M

Under Construction 
(SF)

210 K

Pre-Leased 22.2%

Deliveries (SF) 1.1 M

2014 $32.29

2023 $34.30

YTD 2024 $34.80

Market Stats  
YTD Q4 2024

10 Year Averages  
2014-2023

Asking Rental Rates 
(Full Service / PSF)
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Midway through Q4 2024 the direct vacancy rate in 
Northern Virginia increased to 16.8%, up from 16.7% 
at the end of Q3 2024, while the total vacancy rate 
has decreased to 17.8%, down from 17.9% at the 
end of Q3 2024. 
Northern Virginia has recorded 217,867 square feet of net absorption quarter-to-
date. Tenants contributing to the positive net absorption includes George Mason 
University taking occupancy of 210,908 square feet at 3401 Fairfax Drive - Fuse 
at Mason Square, Baker Tilly moving into 44,316 square feet at 8270 Greensboro 
Drive, Raytheon moving into 40,523 square feet at 13900 Lincoln Park Drive, and 
Palo Alto moving into 58,004 square feet at 1950 Opportunity Way.

A total of 1,207,955 square feet has leased midway through Q4 2024. Tenants 
executing leases this quarter include Zeta Associates renewing 210,190 square 
feet at 10302 & 10304 Eaton Place, Gartner renewing 49,130 square feet at 1201 
Wilson Boulevard, and Peterson Companies signing a 37,000-square-foot relet at 
4100 Monument Corner Drive.

There has been five sales transactions through the first half of Q4 2024, totaling 
$176.0 M. The largest sale of the quarter, so far, was 8613 Lee Highway - Merrifield 
Technology Center, trading to New York Life from L & B Realty for $35,000,000 
($335 psf). The building was 100% leased at time of sale and traded at a 6.50% 
Cap Rate.
 
One building is currently under construction in Northern Virginia; 1880 Reston 
Row Plaza (210,000 SF, 22.2% pre-leased) expected to deliver Q2 2025. 3401 
Fairfax Drive delivered 345,000 SF, 64.9% pre-leased in the Virginia Square 
submarket.

Mid-Q4 2024
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