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Metropolitan, D.C.
Market Overview

Overall Market Summary

The Washington, D.C. Metropolitan commercial real estate
market is comprised of approximately 423.1 million square feet
of rentable office space located in the District of Columbia,
Northern Virginia, and Suburban Maryland.

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

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

Leasing activity for the quarter totaled 5,444,681 square feet.
The largest lease executed was a 196,000-square-foot lease
by White & Case at 1701 Pennsylvania Avenue, NW, in the CBD
submarket of Washington, D.C.

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

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

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

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

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

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

Direct Vacancy

(Q2 2026)
(YOY)
DC 18.5%
VA 14.6%
MD 181%
Metro Area (YTD) 16.7%
Total Vacancy
(Q2 2026)
(YOY)
DC 19.3%
VA 15.3%
MD 19.0%
Metro Area (YTD) 17.5%
Total Net Absorption
(SF,YTD Q2 2026)
(YOY)
DC -394,395
VA 259,020
MD 62,221
Metro Area (YTD) -73154
Leasing Activity
(SF,YTD Q2 2026)
(YOY)
DC 3,371,566
VA 4,317,792
MD 1,551,778
Metro Area (YTD) 9,241136
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Market Outlook

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

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

else” redevelopment trend continued in Q2 with an additional 14 M SF
removed from the office inventory (5.1 M SF removed YTD 2026). Notable
removals this quarter were 2200 Crystal Drive (315,000 SF) and 3601
Wilson Boulevard (121,209 SF); both sites are going residential. The
Trophy market of D.C. continues to impress. Even though vacancy in the
Trophy market remained flat at 8.8% at the end of the second quarter,
average asking rents increased 4.3% to S68.52 NNN. Increasing rents,
and a constrained pipeline (725 12th Street being the sole Trophy building
under construction), continues to illustrate the ever tightening Trophy
market of D.C.

MetroRail ridership continues to improve, reflecting a continued influx of employees returning to the office. Year-to-
date 2026 MetroRail ridership is at 81.1% of 2019 ridership, averaging 507,000 passengers per day (Monday-Friday,
excluding holidays). YTD 2026 MetroRail ridership is up 8.1% compared to 2025.

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

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

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

Lincoln Office Market Report: Northern Virginia | Q2 2026



Northern Virginia Market Summary

The Northern Virginia office market consists of 1413 buildings,
over 25,000 square feet, totaling 183.5 million square feet of
rentable space. Thirteen buildings, totaling 2,192,507 square
feet, have been removed from the office inventory YTD 2026
for redevelopment.

Northern Virginia recorded a net loss of 29,100 jobs from May
2025-May 2026, representing negative 1.8% growth over this
12-month period.

The Professional & Business sector lost 16,700 jobs, followed
by the Government sector with 6,300 jobs lost. The Trade,
Transportation, and Ultilities sector, however, added the most
new jobs with 3,100.

The unemployment rate in Northern Virginia remained flat
at 3.3% in Q2 2026, while the national unemployment rate
decreased to 4.2%.

The Northern Virginia market recorded 349,692 square feet
of net absorption in Q2 2026. Contributing to the positive net
absorption was Iridium moving into 55,221 square feet of relet
space at 1676 International Drive - 1676.

Northern Virginia totaled 2,804,328 square feet of leasing in
Q2 2026. The largest lease executed in the market this quarter
was a 184,740-square-foot relet by Peraton at 2200 Woodland
Pointe Avenue - Woodland Pointe.

Ten sales transactions closed this quarter, totaling
$236,040,000. Among the larger sales, Comstock Holding
Companies, Inc. purchased Woodland Pointe, 2200 Woodland
Pointe Avenue, from Union Investment for $40,240,000

($218 psf). Peraton’s full-building lease anchored the

184,740-square-foot sale.

Inside the Beltway there were 39 buildings marketing 50,000
square feet or greater of contiguous space available; while
outside the Beltway there were 63 buildings marketing
50,000 square feet or greater of contiguous space available.
This represents a net reduction of six large contiguous blocks
available quarter-over-quarter in Northern Virginia.

Lincoln

Q22026 Q12026 Q2 2025
Direct Vacancy 14.6% 15.3% 16.5%
Total Vacancy 15.3% 16.0% 174%
Net Absorption 259 K -91K 441K
(SF,YTD)
Leasing Activity 43 M 1.5M 3.6 M
(SF,YTD)
Under Construction 305K 305K 305K
(SF)
Under Construction 88.5% 88.5% 93.3%
% Pre-Leased
Deliveries - - 210 K
(SF,YTD)
Average Asking $35.95 $3564 $34.96
Rental Rate
(PSF, Full Service)
Sales Volume $488.1 $2521 $881.3
(YTD) M M M
Unemployment 3.3% 3.3% 3.3%
Northern Virginia
Sublease Space 12M 1.3 M 17 M

Available (SF)
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Vacancy Rate

Direct vacancy in Northern Virginia decreased to 14.6% at the
end of Q2 2026. A total of 26.83 million square feet of direct
space is currently vacant and available.

Total vacancy decreased to 15.3% at the end of Q2 2026. A
total of 28.02 million square feet of space (direct and sublet) is
currently vacant and available.

The sublease vacancy rate in Northern Virginia decreased to
0.6% at the end of Q2 2026. A total of 118 million square feet of
sublease space is currently vacant and available on the market.

Net Absorption & Leasing

The Northern Virginia market recorded 349,692 square feet of
net absorption in Q2 2026.

Contributing to the positive net absorption this quarter
included Iridium moving into 55,221 square feet at 1676
International Drive - 1676, HNTB moving into 48,046 square
feet at 1812 N Moore Street, and Middle East Broadcasting
Networks, Inc. moving into 22,641 square feet of sublet space
at 2101 Wilson Boulevard - Colonial Place II.

Northern Virginia totaled 2,804,328 square feet of leasing in
Q2 2026. The largest lease executed in the market this quarter
was a 184,740-square-foot relet by Peraton at 2200 Woodland
Pointe Avenue - Woodland Pointe. The second largest lease
was a 145,583-square-foot renewal by CGl Federal at 12601
Fair Lakes Circle - Fair Lakes Circle.

The leases in the Top Ten ranged in size from 55,000 square
feet to 184,740 square feet. Included in the Top Ten this quarter
were five renewals, four relets, and one pre-lease. Three leases
were greater than 100,000 square feet.

Sales Volume

Ten sales transactions closed this quarter, totaling
$236,040,000. Among the larger sales, Comstock Holding
Companies, Inc. purchased Woodland Pointe, 2200 Woodland
Pointe Avenue, from Union Investment for $40,240,000

($218 psf). Peraton'’s full-building lease anchored the

184,740-square-foot sale.

Tysons led the way with three sales, followed by Reston-
Herndon, the RB Corridor, and Fairfax with two apiece, while
Alexandria recorded one. Only one asset was acquired for
residential conversion: 11781 Lee Jackson Highway - Oakwood.

Vacancy Rate | Asking Rate
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Construction

Only two buildings were under construction in Northern
Virginia at the end of Q2 2026, totaling 305,000 square feet
(88.5% pre-leased).

2 Exchange Street - One Uptown, located in the Route 7
Corridor of Loudoun County, is expected to deliver in Q1 2027.
This Class A, 35,000-square-foot building is being built on a
speculative basis.

Also under construction is HITT's new headquarters at 7125 W
Falls Station Boulevard in Merrifield. This 270,000-square-foot
building, expected to deliver in Q1 2027, is 100% pre-leased;
Virginia Tech signed a pre-lease for 40,000 square feet, while
HITT will occupy the rest of the building.

A three-year extension has been granted for Amazon's 2.7
million-square-foot PenPlace and 500,000-square-foot Helix
to start construction, the project remains stalled, however.

RBA (SF) CLASS

One Uptown
2 Exchange Street 35,000 A

SF (Millions)

DELIVERING

Q12027

,1/0

NS M S
S 0'1’0'1’,1/6‘/

©
RSN sld

Deliveries  m Under Construction Net Absorption

PRE-LEASED

0%

SUBMARKET

Route 7 Corridor

HITT Headquarters
7125 W Falls Station Boulevard 270,000 A

Q12027

100%

Merrifield

Lincoln
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Top Ten Leases

In Q2 2026, the Top Ten leases included five renewals,
four relets, and one pre-lease. Three leases were
greater than 100,000 square feet.

Defense /| Government Contractor Peraton claimed
three of Q2’'s Top Ten leases, all in Herndon's
Woodland Park campus. The DefCon signed the
quarter’s largest deal, a 184,740-square-foot relet at
Woodland Pointe, pre-leased Comstock'’s planned
76,158-square-foot build-to-suit at Woodland Pointe’s
existing parking garage and inked a 55,384-square-
foot relet at Woodland Park.

Continuing the Defense / Government Contractor
wave, CGl Federal signed a 145,583-square-foot
renewal at Fair Lakes Circle, General Dynamics
signed an 85,000-square-foot renewal at Opus At
Westfields, Innovative Defense Technologies signed
a 69,896-square-foot relet at 4250 N Fairfax Drive
and Serco signed a 58,977-square-foot renewal at
Monument llI.

Additional leases in the Top Ten included
Software / Business Intelligence provider
Strategy signing a 142,000-square-foot renewal
at Towers Crescent, Fairfax County Board of
Supervisors signing a 70,000-square-foot
renewal at Greenwood and Banking / Financial
Services giant Federal Home Loan Bank signing
a 55,000-square-foot relet at SOMA B @ RTC.

The quarter's Top Ten leases landed in five
different submarkets, a sign of broad-based
demand across Northern Virginia. With large
blocks growing scarce and tenants prioritizing
move-in ready space backed by aggressive
concessions, well-positioned assets that deliver
on both fronts are poised to outperform.

Northern Virginia recorded 2,804,328 square
feet of leasing in Q2 2026. This represents an
85.3% increase in leasing from Q12026.

4250 N Fairfax Drive

Tenant Size (SF) Type

01 Woodland Pointe Peraton 184,740 Relet
2200 Woodland Pointe Avenue

02 Fair Lakes Circle CGl Federal 145,583 Renewal
12601 Fair Lakes Circle

03 Towers Crescent Strategy 142,000 Renewal
1850 Towers Crescent Plaza

04 Opus At Westfields General Dynamics 85,000 Renewal
14700 Lee Road

05 Woodland Pointe Peraton 76158 Pre-lease
2200 Woodland Pointe Avenue

06 Greenwood Fairfax County Board of 70,000 Renewal
12015 Lee Jackson Memorial Highway Supervisors

o7 4250 N Fairfax Innovative Defense 69,896 Relet

Technologies

11950 Democracy Drive

08 Monument il Serco 58,977 Renewal
12930 Worldgate Drive

09 Woodland Park Peraton 55,384 Relet
2250 Corporate Park Drive

10 SOMAB @ RTC Federal Home Loan Bank 55,000 Relet
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Top Northern Virginia Sales Transactions (over $10.0 M)

Date . Price RBA

Property Submarket Sold Price (PSF) Buyer Seller (SF) Class Leased Comment

Courthouse Place Clarendon / May $26.25 $229 Penzance Domain 114,843 B 55%  Note Sale

2000 14th Street N Courthouse 2026 M Capital Group

Woodland Pointe Herndon April  $40.24 $218 Comstock Union 184,740 A 100% 9.0% Cap

2200 Woodland 2026 M Holding Investment Rate

Pointe Avenue Companies,

Inc.

1577 Spring Hill Tysons April $20.0 $162 Lafayette Berman 123,204 B 100% Owner-user

1577 Spring Hill 2026 M Federal Credit Enterprises Sale

Road Union

Westwood Tysons May $317 $150 Vieron Capital MRP Realty / 210647 A 67% n/a

Metro Tower 2026 M Rockpoint

8614 Westwood

Center Drive

Towers Crescent Tysons April $291 $145 AirlLine Pilots  Cigna Group/ 200,040 A 0% Owner-user

8020 Towers 2026 M Association AREP / REO Sale

Crescent Drive

Monument Il Herndon April $28.0 $143  Crown Santander 195,193 A 88% REO Sale

12930 Worldgate 2026 M Properties Bank

Drive

Greenbriar Fairfax May $16.5 $142  Blue Arch Prescott 116,581 B 84% MOB

Office Center Center 2026 M Capital Group

13135 Lee Jackson

Highway

Alexandria 1-395 April 3$16.5 $141  Chicago Remedy 17250 B 73% MOB

Professional Corridor 2026 M Pacific Medical

Center Founders / Kayne

4660 Kenmore Anderson

Avenue

One Ballston Plaza Ballston April $15.25 $107  SugarOak The Meridian 142,833 A 29% n/a

1010 N Glebe Road 2026 M Corporation Group
o  Greenwood Fairfax June $12.5 $44  Silverline Brandywine 284190 B/C 66% Expected
iﬁs & Oakwood Center 2026 M Equities Realty Trust Resi Redev
=== 12015 Lee Jackson / Perennial (Oakwood)
ﬂ =18l Memorial Highway Investment &

& 11781 Lee Advisors

Jackson Highway
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Outlook

Market fundamentals continued to tighten in Northern Virginia through

the second quarter of 2026, with considerable quarter-over-quarter
improvement across key metrics. Total vacancy declined to 15.3%, down 70
basis points (down 210 basis points YoY); leasing volume surged 85.3%; and
the market posted positive net absorption of 350,000 square feet, the strongest
since Q3 2023. Sales volume was the lone metric to soften, decreasing 6.4%
from Q1 2026. Office inventory continued to shrink, with 647,245 square feet
removed for future residential / non-office redevelopment, bringing the YTD
2026 total to 2.2 M SF removed. With just 305,000 square feet set to deliver
in Q1 2027, and only 11.5% of that available for lease, the market is positioned
to compress further in vacancy and inventory. As large blocks grow scarce and
tenants prioritize move-in-ready space, well-positioned assets are poised to
outperform on the leasing side.

The Federal Government continues to advance its efforts to reduce its footprint
across the region. The disposal of federal buildings in the National Capital
Region continues to advance, with GSA identifying additional properties in DC,
MD and Virginia.

MetroRail ridership continues to improve, reflecting a continued influx of
employees returning to the office. Year-to-date 2026 MetroRail ridership is at
81.1% of 2019 ridership, averaging 469,000 passengers per day (Monday-Friday,
excluding holidays). YTD 2026 MetroRail ridership is up 8.1% compared to 2025.
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Market Stats

Q22026

Inventory (SF) 124 M
Direct Vacancy 5.2%
Total Vacancy 5.3%
YTD 2026 -208
Absorption (SF)

YTD 2026 237 K
Leasing Activity (SF)

Under Construction 35K
(SF)

Pre-Leased 0.0%
Deliveries (SF) -
10 Year Averages
2016-2025

Net Absorption 160 K
(SF) per year
Deliveries 72 K
(SF) per year
Leasing 670 K
Activity (SF) per year

Asking Rental Rates

(Full Service |/ PSF)

2016 $24.53

2025 $28.88

YTD 2026 $29.99
Lincoln 17



Loudoun County

Major Leases

Market Highlights - Q2 2026

Tenant Size (SF) Type
Corporate Office Park @ DTC Southland Industries 27,256 Expansion
21000 Atlantic Boulevard
Lakeview West Fluor Enterprises, Inc. 26,391 Extension
20135 Lakeview Center Place
Lansdowne Executive Center Il Comprehensive Sleep Care Center 13,227 Renewal
19441 Golf Vista Plaza
Lakeview Center Plaza OmniTrust 7691 Blend / Extend
20130 Lakeview Center Place
Atlantic Corporate Park SinglePoint Global 7583 Relet
45610 Woodland Road
Lakeview Center Plaza Dulles Limousine 6,251 Sublease
20130 Lakeview Center Place
Sales
Property Submarket ngg Price (PP"ScFe) Buyer Seller ?SBIQ Class Leased F\?a atz
No Buildings Sold Loudoun - - - - - - - -
Under Construction
RBA . Pre- Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
One Uptown Rt7 35,000 0 0.0% Q12027 Kite Realty Group  N/A
2 Exchange Street Corridor Trust
Deliveries
RBA . Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings Loudoun - - - - - -
Delivered
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Lincoln

Market Spotlight

Merrifield Q2 2026

Deliveries / Under Construction / Vacancy Rate Market Stats
Net Absorption Q2 2026
03 19% $35.00 Inventory (SF) 98 M
0.2 $34.00
7%
-~ 01— - 15% $33.00 - 5
é . I I § - $32.00 % Direct Vacancy 13.3%
%_01 2 mw - $31.00 n’g
£ 0. § o $3000 £ Total Vacancy 13.5%
02 % $2900
-0.3 5% o N N o o $28.00 YTD 2026 52 K
S0 S <0 s %@9 <P ,LQW’L W&"” W&“ P&ff) w&@ S Wg\%&@p&p@@%&%& %&VW& g Absorption (SF)
Deliveries  m Under Construction Net Absorption Direct Vacancy Rate —Total Vacancy Rate —Asking Rate YTD 2026 116 K
Leasing Activity (SF)
Under Construction 270 K
(SF)
. . . pe 0
Direct vacancy in Merrifield decreased to 13.3% at Pre-Leased 100%

the end of Q2 2026, down from 13.9% at the end of
Q12026, and has increased from 11.6% YoY.

Deliveries (SF) =

10 Year Averages
Total vacancy decreased to 13.5% at the end of Q2 2026, down from 14.3% at the 2016-2025
end of Q1 2026, and has increased from 12.5% YoY.

Net Absorption 16 K
The Merrifield submarket recorded 7,997 square feet of net absorption in Q2 (SF) per year
2026, an improvement from the negative 60,136 square feet absorbed in Q12026. —

. . ipe . . Deliveries 12 K
Contributing to the positive net absorption this quarter was Wallace Montgomery (SF) veryear
moving into 5,113 square feet of relet space at 2650 Park Tower Drive - MetroPlace
l. Leasing 478 K

Activity (SF) per year

Merrifield recorded 97,515 square feet of leasing in the second quarter, an
increase from the 18,088 square feet leased in the previous quarter. The largest
lease executed in the submarket this quarter was a 22,203-square-foot relet by

Compass Health Center at 3160 Fairview Park Drive - Fairview Park. Asking Rental Rates

(Full Service / PSF)
No buildings sold or delivered in this quarter.

2016 $31.60
2025 $32.67
YTD 2026 $34.06
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Merrifield

Major Leases

Market Highlights - Q2 2026

Tenant Size (SF) Type
Fairview Park Compass Health Center 22,203 Relet
3160 Fairview Park Drive
Fairview Park Equitable 14,728 Renewal
3141 Fairview Park Drive
Prosperity Metro Coakley Realty 1,529 Renewal
2677 Prosperity Avenue
Fairview Park Booz Allen Hamilton 1,290 Renewal
2941 Fairview Park Drive
Sales
Date q Price RBA Cap
Property Submarket Sold Price (PSF) Buyer Seller (SF) Class Leased Rate
No Buildings Sold Merrifield - - - - - - - - -
Under Construction
RBA q Pre- Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
HITT Headquarters  Merrifield 270,000 0 100% Q12027 HITT & Virginia Tech
7125 W Falls Station
Boulevard
Deliveries
RBA ’ Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings Merrifield - - - - -
Delivered
Lincoln Office Market Report: Northern Virginia | Q2 2026 20



Lincoln

Market Spotlight

National Landing Q2 2026
(Crystal City & Pentagon City)

Deliveries / Under Construction / Vacancy Rate
Net Absorption

3 25% $39.00
o A
25 2% \ $38.50
2 21%
15 19% // \\ $38.00
T ] )
5 1 | g 7% / v $37.50
= T 5%
S os i 2 13% $37.00
TS 0 - - I )
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i 7% $36.00
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Deliveries  m Under Construction Net Absorption Direct Vacancy Rate —Total Vacancy Rate —Asking Rate

Direct vacancy in National Landing increased to
17.5% at the end of Q2 2026, up from 17.3% at the
end of Q1 2026, and has decreased from 17.6% YoY.

Total vacancy increased to 19.3% at the end of Q2 2026, up from 19.0% at the end
of Q12026, and has increased from 19.1% YoY.

The National Landing submarket recorded negative 16,405 square feet of net
absorption in Q2 2026, a decrease from the 44,494 square feet absorbed in Q1
2026. Contributing to the negative net absorption this quarter was Capital Impact
Partners vacating 19,395 square feet of relet space at 1400 Crystal Drive.

National Landing recorded 84,174 square feet of leasing in the second quarter, a
slight decrease from the 84,838 square feet leased in the previous quarter. The
largest lease executed in the submarket this quarter was a 27,883-square-foot
relet by Spatial Front, Inc. at 2231 Crystal Drive - Crystal Park Three.

2200 Crystal Drive - Crystal Plaza 4 has been removed from inventory as
construction began on it's conversion to a 195-unit apartment building. It's
neighbor, 2100 Crystal Drive - Crystal Plaza 3, remains on track for conversion to a
12-story 344-room hotel.

No buildings sold or delivered in this quarter.

Asking Rate (FS)

Market Stats
Q2 2026

Inventory (SF) 154 M

Direct Vacancy 17.5%

Total Vacancy 19.3%

YTD 2026 28 K
Absorption (SF)

YTD 2026 169 K
Leasing Activity (SF)

Under Construction -
(SF)

Pre-Leased =

Deliveries (SF) =

10 Year Averages
2016-2025

Net Absorption 103 K
(SF) per year
Deliveries 268 K
(SF) per year
Leasing 870 K
Activity (SF) per year

Asking Rental Rates
(Full Service |/ PSF)

2016 $3717
2025 $3752
YTD 2026 $36.97

Lincoln
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National Landing

Major Leases

Market Highlights - Q2 2026

Tenant Size (SF) Type
Crystal Park Three Spatial Front, Inc. 27,883 Relet
2231 Crystal Drive
Crystal Square 2 CrowdStrike 16,726 Relet
1550 Crystal Drive
National Landing Center America First Legal 16,082 Relet
2733 Crystal Drive
1400 Crystal Concurrent Technologies Corporation 6,901 Relet
1400 Crystal Drive
Sales
Property Submarket gzrg Price g::"scFe) Buyer Seller ?SBFI')\ Class Leased F?a atz
No Buildings Sold National - - - - - - - - -
Landing
Under Construction
Property Submarket ?SBIQ Available L:;:; d Dgl:t/:ry Owner .II\.’L ar::rr\ts
No Buildings Under  National - - - - - -
Construction Landing
Deliveries
Property Submarket ?SBIQ Available Leased Dgl;\t/:ry Owner .':.g anjg:;ts
No Buildings National - - - - - -
Delivered Landing
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Lincoln

Market Spotlight

Old Town / Eisenhower Avenue Q2 2026

Deliveries / Under Construction / Vacancy Rate
Net Absorption

0.8 25% $37.00

0.6 — 23% $36.50

0.4 B 21% = $36.00

0.2 = 19% / $35.50
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£ -02 T 5% $34.50

% -04 S 13% _J $34.00

 -0.6 ;ﬁi 1% $33.50

-0.8 9% —— $33.00

-1 7% $32.50

-2 5% $32.00
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Direct vacancy in Old Town / Eisenhower increased
to 17.1% at the end of Q2 2026, up from 17.0% at the
end of Q1 2026, and has decreased from 20.3%
YoY.

Total vacancy decreased to 18.0% at the end of Q2 2026, down from 18.1% at the
end of Q12026, and has decreased from 21.3% YoY.

The Old Town / Eisenhower submarket recorded negative 71,661 square feet of
net absorption in Q2 2026, an improvement from the negative 89,782 square feet
absorbed in Q12026. Contributing to the negative net absorption this quarter was
International Association of Chiefs of Police vacating 31463 square feet of relet
space at 44 Canal Center Plaza - Canal Center Plaza 1.

Old Town / Eisenhower recorded 78,193 square feet of leasing in the second
quarter, an increase from the 51,393 square feet leased in the previous quarter.
The largest lease executed in the submarket this quarter was an 8,201-square-
foot blend and extend by National Stone, Sand & Gravel Association at 66 Canal
Center Plaza - Canal Center Plaza.

No buildings sold or delivered this quarter.

Asking Rate (FS)

Market Stats
Q2 2026

Inventory (SF) 12.8 M

Direct Vacancy 171%

Total Vacancy 18.0%

YTD 2026 -161K
Absorption (SF)

YTD 2026 130 K
Leasing Activity (SF)

Under Construction -
(SF)

Pre-Leased =

Deliveries (SF) =

10 Year Averages
2016-2025

Net Absorption 132 K
(SF) per year
Deliveries 82K
(SF) per year
Leasing 900 K
Activity (SF) per year

Asking Rental Rates
(Full Service |/ PSF)

2016 $3379
2025 $36.71
YTD 2026 $36.64
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Old Town / Eisenhower Avenue

Major Leases

Market Highlights - Q2 2026

Tenant Size (SF) Type
Canal Center Plaza National Stone, Sand & Gravel 8,201 Blend /Extend
66 Canal Center Plaza Association
Eisenhower Center 2 Confidential 7,910 Relet
2111 Eisenhower Avenue
Madison Place Mental Health America 7443 Renewal
500 Montgomery Street
Carlyle Gateway | Confidential Defense Contractor 6,658 Renewal
333 John Carlyle Street
Harbor Center Office Building Beacon Group, LLC 5479 Sublease
211 N Union Street
Sales
Date . Price RBA Cap
Property Submarket Sold Price (PSF) Buyer Seller (SF) Class Leased Rate
No Buildings Sold Old Town - - - - - - - - -
Under Construction
RBA q Pre- Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings Under  Old Town - - - - -
Construction
Deliveries
RBA ’ Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings Old Town - - - - -
Delivered
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Lincoln

Market Spotlight

Reston-Herndon

Q2 2026

Deliveries / Under Construction /
Net Absorption

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

Direct vacancy in Reston-Herndon decreased to
17.7% at the end of Q2 2026, down from 19.4% at
the end of Q1 2026, and has decreased from 20.8%
YoY.

Total vacancy decreased to 18.5% at the end of Q2 2026, down from 20.2% at the
end of Q12026, and has decreased from 21.7% YoY.

Year-to-date direct vacancy in Reston is 15.3%, total vacancy is 16.1%. Year-to-date
direct vacancy in Herndon is 22.3%, total vacancy is 23.0%.

The Reston-Herndon submarket recorded 16,343 square feet of net absorption
in Q2 2026, a decrease from the 78,615 square feet absorbed in Q1 2026.
Contributing to the positive net absorption this quarter was Future Technologies,
Inc. moving into 11,408 square feet of relet space at 2350 Corporate Park Drive -
South Pointe I.

Reston-Herndon recorded 812,985 square feet of leasing in the second quarter, a
notable increase from the 368,951 square feet leased in the previous quarter. The
largest lease executed in the submarket this quarter was a 184,740-square-foot
relet by Peraton at 2200 Woodland Pointe Avenue - Woodland Pointe.

2200 Woodland Pointe Avenue - Woodland Pointe, sold from Union Investment to
Comstock Holding Companies, Inc. for $40.24 M ($218 psf), driven by Peraton’s
full-building lease and a 76,158-square-foot pre-lease. 12930 Worldgate Drive -
Monument Ill, traded to Crown Properties from Santander Bank in an REO sale for
$28.0 M ($143 psf), anchored by Serco’s recent renewal.

Market Stats
Q2 2026

Inventory (SF) 326 M

Direct Vacancy 17.7%

Total Vacancy 18.5%

YTD 2026 95 K
Absorption (SF)

YTD 2026 12 M
Leasing Activity (SF)

Under Construction -
(SF)

Pre-Leased =

Deliveries (SF) =

10 Year Averages
2016-2025

Net Absorption 128 K
(SF) per year
Deliveries 294 K
(SF) per year
Leasing 24 M
Activity (SF) per year

Asking Rental Rates
(Full Service |/ PSF)

2016 $28.88
2025 $3318
YTD 2026 $34.07
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Reston-Herndon Market Highlights - Q2 2026

Major Leases

Tenant Size (SF) Type

Woodland Pointe Peraton 184,740 Relet

2200 Woodland Pointe Avenue

Woodland Pointe Peraton 76158 Pre-lease

2200 Woodland Pointe Avenue

Monument lll Serco 58,977 Renewal

12930 Worldgate Drive

Woodland Park Peraton 55,384 Relet

2250 Corporate Park Drive

SOMAB @ RTC Federal Home Loan Bank 55,000 Relet

11950 Democracy Drive

Dulles Station West | International Business Machines (IBM) 53,610 Renewal

2300 Dulles Station Boulevard

One Discovery Square SAIC 45,212 Renewal

12010 Sunset Hills Road

Parkridge Center TNS, Inc. 41,269 Renewal

10740 Parkridge Boulevard

Dominion Point GSA - Department of Interior 40,625 Renewal

381 Elden Street

Wiehle Avenue @ Sunset Hills Road Odin Feldman & Pittleman 37,391 Renewal

1775 Wiehle Avenue

Coppermine Commons Il Navient 37,043 Renewal

13865 Sunrise Valley Drive

Reston EastPointe Acclaim Technical Services 23,71 Renewal

11091 Sunset Hills Road

Dulles Corner Park NS2 / SAP 19,000 Expansion

2355 Dulles Corner Boulevard

Woodland Park BlackVe 13,409 Relet

2250 Corporate Park Drive

Sales
Date : Price RBA
Property Submarket Sold Price (PSF) Buyer Seller (SF) Class Leased Comments
Woodland Pointe Herndon April  $4024 $218 Comstock  Union 184,740 A 100% 9.0% Cap
2200 Woodland 2026 M Holding Investment Rate
Pointe Avenue Companies,
Inc.

Monument lll Herndon April $28.0 $143  Crown Santander 195,193 A 88% REO Sale
12930 Worldgate 2026 M Properties Bank
Drive
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Lincoln

Market Spotlight

Rosslyn-Ballston Corridor Q2 2026
Deliveries / Under Construction / Vacancy Rate Market Stats
Net Absorption Q2 2026
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Leasing Activity (SF)
Under Construction =
(SF)
Direct vacancy in the Rosslyn-Ballston Corridor Pre-Leased _

decreased to 16.3% at the end of Q2 2026,
down from 17.6% at the end of Q1 2026, and has
decreased from 19.3% YoY.

10 Year Averages

Total vacancy decreased to 16.9% at the end of Q2 2026, down from 18.5% at the 2016-2025
end of Q1 2026, and has decreased from 21.0% YoY.

Deliveries (SF) =

The RB Corridor recorded 271,881 square feet of net absorption in Q2 2026, a P‘SeFt)Absorpﬁon 36K
notable increase from the 64,584 square feet absorbed in Q1 2026. Contributing PRIV
to the positive net absorption this quarter was HNTB moving into 48,046 square Deliveries 169 K
feet of relet space at 1812 N Moore Street. (SF) per year
The RB Corridor recorded 397,822 square feet of leasing in the second quarter, an Leasing 1.8 M
increase from the 396,737 square feet leased in the previous quarter. The largest Activity (SF) per year

lease executed in the submarket this quarter was a 69,896-square-foot relet by
Innovative Defense Technologies at 4250 N Fairfax Drive.

. . . Asking Rental Rates
Two buildings traded in the RB Corridor in Q2 2026. Courthouse Place, located at (Full Service / PSF)

2000 14th Street N, sold to Penzance from Domain Capital Group in a note sale for
$26.25 M ($229 psf). The 114,84 3-square-foot, Class B building was 55% leased

at the time of sale. One Ballston Plaza, located at 1010 N Glebe Road, traded 2016 Al
from The Meridian Group to SugarOak Corporation for $15.25 M ($107 psf). The 2025 $41.36
142,833-square-foot, Class A building was 29% leased at closing.

YTD 2026 S$42.54

3601 Wilson Boulevard has been removed from the office inventory for residential
conversion. The 121,209-square-foot building will be converted into a 94-unit
apartment building, with completion expected in 2028.
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Rosslyn-Ballston Corridor

Major Leases

Market Highlights - Q2 2026

Tenant Size (SF) Type
4250 N Fairfax Innovative Defense Technologies 69,896 Relet
4250 N Fairfax Drive
Courthouse Tower United Service Organizations 35,000 Relet
1515 N Courthouse Road
Arlington Gateway AAMI Foundation 30439 Renewal
901N Glebe Road
Three Ballston Plaza Jacobs 29,743 Expansion
1100 N Glebe Road
Key Building Diplomatic Language Services 24,612 Relet
1200 Wilson Boulevard
Two Liberty Center KnowBe4 21,727 Expansion
4075 Wilson Boulevard
Arlington Tower Cape 12,960 Relet
1300 N 17th Street
Colonial Place | Northerner Scandinavia 12,844 Relet
2111 Wilson Boulevard
Colonial Place Il Black & Veatch 9,075 Relet
2107 Wilson Boulevard
The Regent American Heart Association 8,500 Relet
950 N Glebe Road
Sales
Date . Price RBA
Property Submarket Sold Price (PSF) Buyer Seller (SF) Class Leased Comments
Courthouse Place Clarendon / May $26.25 $229 Penzance Domain 14,843 B 55% Note Sale
2000 14th Street N Courthouse 2026 M Capital
Group
One Ballston Plaza Ballston April  $1525  $107  SugarOak The 142,833 A 29%
1010 N Glebe Road 2026 M Corporation  Meridian
Group
Under Construction
RBA . Pre- Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings Under  RB Corridor - - - - - -
Construction
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Lincoln

Market Spotlight

Route 28 North Q2 2026

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

Direct vacancy in Route 28 North increased to
4.9% at the end of Q2 2026, up from 4.8% at the
end of Q1 2026, and has decreased from 7.1% YoY.

Total vacancy decreased to 5.0% at the end of Q2 2026, down from 51% at the
end of Q1 2026, and has decreased from 7.8% YoY.

The Route 28 North submarket recorded negative 11,053 square feet of net
absorption in Q2 2026, an improvement from the negative 16,770 square feet
absorbed in Q12026. Contributing to the negative net absorption this quarter was
Phalcon vacating 6,452 square feet of relet space at 100 Carpenter Drive - Capital
Tech Center.

Route 28 North recorded 50,685 square feet of leasing in the second quarter, an
increase from the 17,593 square feet leased in the previous quarter. The largest
lease executed in the submarket this quarter was a 27,256-square-foot expansion
by Southland Industries at 21000 Atlantic Boulevard - Corporate Office Park @
DTC.

44900 Prentice Drive - Kimsey Center 2 has been removed from inventory
following it's demolition to make way for a planned data center. The
211,036-square-foot building was one of six on the former AOL / Yahoo campus
acquired by AREP & Harrison Street in 2022 for $136 M.

No buildings sold or delivered in this quarter.

Market Stats
Q2 2026

Inventory (SF) 72 M

Direct Vacancy 4.9%

Total Vacancy 5.0%

YTD 2026 28 K
Absorption (SF)

YTD 2026 68 K
Leasing Activity (SF)

Under Construction -
(SF)

Pre-Leased =

Deliveries (SF) =

10 Year Averages
2016-2025

Net Absorption 76 K
(SF) per year
Deliveries 23 K
(SF) per year
Leasing 448 K
Activity (SF) per year

Asking Rental Rates
(Full Service |/ PSF)

2016 $23.56
2025 $2841
YTD 2026 $2842
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Route 28 North

Major Leases

Market Highlights - Q2 2026

Tenant Size (SF) Type
Corporate Office Park @ DTC Southland Industries 27,256 Expansion
21000 Atlantic Boulevard
Atlantic Corporate Park SinglePoint Global 7,583 Relet
45610 Woodland Road
Sterling Medical Office Building Potomac Podiatry Group 3,540 Renewal
46440 Benedict Drive
Dominion Point 1 Cylogic 2,592 Sublease
21515 Ridgetop Circle
Sales
Date . Price RBA Cap
Property Submarket Sold Price (PSF) Buyer Seller (SF) Class Leased Rate
No Buildings Sold Route 28 - - - - - - - - -
North
Under Construction
RBA q Pre- Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings Under  Route 28 - - - - -
Construction North
Deliveries
RBA ’ Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings Route 28 - - - - -
Delivered North
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Lincoln

Market Spotlight

Route 28 South Q2 2026

Deliveries / Under Construction / Vacancy Rate
Net Absorption
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Direct vacancy in Route 28 South remained flat at
10.1% at the end of Q2 2026, and has decreased
from 10.9% YoY.

Total vacancy increased to 10.7% at the end of Q2 2026, up from 10.6% at the end
of Q12026, and has decreased from 11.4% YoY.

The Route 28 South submarket recorded negative 52,912 square feet of net
absorption in Q2 2026, an improvement from the negative 68,155 square feet
absorbed in Q12026. Contributing to the negative net absorption this quarter was
NS2 / SAP vacating 15,752 square feet of relet space at 15040 Conference Center
Drive - Independence Center Il.

Route 28 South recorded 179,181 square feet of leasing in the second quarter, an
increase from the 90,125 square feet leased in the previous quarter. The largest
lease executed in the submarket this quarter was an 85,000-square-foot renewal
by General Dynamics at 14700 Lee Road - Opus At Westfields.

No buildings sold or delivered in this quarter.

Asking Rate (FS)

Market Stats
Q2 2026

Inventory (SF) 141 M

Direct Vacancy 10.1%

Total Vacancy 10.7%

YTD 2026 -121 K
Absorption (SF)

YTD 2026 269 K
Leasing Activity (SF)

Under Construction -
(SF)

Pre-Leased =

Deliveries (SF) =

10 Year Averages
2016-2025

Net Absorption 187 K
(SF) per year
Deliveries 140 K
(SF) per year
Leasing 813 K
Activity (SF) per year

Asking Rental Rates
(Full Service |/ PSF)

2016 $2515
2025 $32.09
YTD 2026 $31.51
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Route 28 South

Major Leases

Market Highlights - Q2 2026

Tenant Size (SF) Type
Opus At Westfields General Dynamics 85,000 Renewal
14700 Lee Road
- ", Lincoln Park | ePlus 42,834 Relet
= 13900 Lincoln Park Drive
Westfields North 20 D.R. Horton 18,595 Relet
14420 Albemarle Point Place
The Camber at Westfields Military Benefit Association 7413 Relet
14501 George Carter Way
Lafayette One - Building A Shining Light Christian School 7,361 Relet
4090 Lafayette Center Drive
g® Lincoln Park | BlueHalo 6,500 Expansion
iz 13900 Lincoln Park Drive
Sales
Date q Price RBA Cap
Property Submarket Sold Price (PSF) Buyer Seller (SF) Class Leased Rate
No Buildings Sold Route 28 - - - - - - - - -
South
Under Construction
RBA . Pre- Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings Under  Route 28 - - - - - -
Construction South
Deliveries
Property Submarket ?SBFI')\ Available Leased Dgl:t/:ry Owner 'I:'zar::;ts
No Buildings Route 28 - - - - - -
Delivered South
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Lincoln

Market Spotlight

Springfield Q2 2026

Deliveries / Under Construction / Vacancy Rate Market Stats
Net Absorption Q2 2026
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. . . . 0
Direct vacancy in Springfield decreased to 8.7% at Pre-Leased _

the end of Q2 2026, down from 9.2% at the end of
Q12026, and has decreased from 11.9% YoY.

Deliveries (SF) =

10 Year Averages
Total vacancy decreased to 9.0% at the end of Q2 2026, down from 9.4% at the 2016-2025
end of Q1 2026, and has decreased from 12.1% YoY.

Net Absorption 89 K
The Springfield submarket recorded 14,716 square feet of net absorption in Q2 (SF) per year
2026, an increase from the 2,742 square feet absorbed in Q1 2026. Contributing T 87 K
to the positive net absorption this quarter was MedStar Health moving into 4,707 (SF) oer year
square feet of relet space at 5911 Kingstowne Village Parkway - Kingstowne Two.

Leasing 333K
Springfield recorded 98,961 square feet of leasing in the second quarter, a slight Activity (SF) per year

increase from the 94,999 square feet leased in the previous quarter. The largest
lease executed in the submarket this quarter was a 29,426-square-foot renewal
by Modern Technology Solutions at 5285 Shawnee Road - Poplar Run Office Park

5 Asking Rental Rates

(Full Service / PSF)
No buildings sold or delivered in this quarter.

2016 $31.91
2025 $33.05
YTD 2026 $33.36
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Springfield

Major Leases

Market Highlights - Q2 2026

Tenant Size (SF) Type
Poplar Run Office Park 5 Modern Technology Solutions 29426 Renewal
5285 Shawnee Road
Patriot Ridge Parsons 28,119 Renewal
7770 Backlick Road
Kingstowne Two Accenture 18,683 Renewal
5911 Kingstowne Village Parkway
Sales
Date . Price RBA Cap
Property Submarket Sold Price (PSF) Buyer Seller (SF) Class Leased Rate
No Buildings Sold Springfield - - - - - - - - -
Under Construction
RBA q Pre- Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings Under  Springdfield - - - - -
Construction
Deliveries
RBA ’ Delivery Major
Property Submarket (SF) Available Leased Date Owner Tenants
No Buildings Springfield - - - - -
Delivered
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Lincoln

Market Spotlight

Tysons Q2 2026

Deliveries / Under Construction / Vacancy Rate Market Stats
Net Absorption Q2 2026
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Leasing Activity (SF)
Under Construction =
. . SF
Direct vacancy in Tysons decreased to 16.1% at the bl
Pre-Leased =
end of Q2 2026, down from 17.2% at the end of QT
2026, and has decreased from 174% YoY. Deliveries (SF) _
Total vacancy decreased to 16.6% at the end of Q2 2026, down from 17.8% at the
end of Q1 2026, and has decreased from 18.1% YoY. 10 Year Averages
2016-2025
The Tysons submarket recorded 189,313 square feet of net absorption in Q2 2026,
an improvement from the negative 107,015 square feet absorbed in Q1 2026. Net Absorption 181K
Contributing to the positive net absorption this quarter was Iridium moving into (SF) per year
55,221 square feet of relet space at 1676 International Drive - 1676. —
Deliveries 380 K
Tysons recorded 510,239 square feet of leasing in the second quarter, a notable (SF) R
increase from the 192,961 square feet leased in the previous quarter. The largest Leasin
. : g 17 M
lease executed in the submarket this quarter was a 142,000-square-foot renewal Activity (SF) per year
by Strategy at 1850 Towers Crescent Plaza - Towers Crescent.
Tysons recorded three office sales in Q2 2026, led by owner-user activity. .
Lafayette Federal Credit Union acquired 1577 Spring Hill Road from Berman Asking Rgntal Rates
Enterprises for $20.0 M ($162 psf), while the Air Line Pilots Association purchased (Full Service / PSF)
the fully vacant Towers Crescent at 8020 Towers Crescent Drive from Cigna
Group / AREP for $29.1 M ($145 psf) in an REO sale. Rounding out the quarter, 2016 $31.96
Vieron Capital acquired Westwood Metro Tower at 8614 Westwood Center Drive
from MRP Realty and Rockpoint for $31.7 M ($150 psf). 2025 $38.66
YTD 2026 $39.26
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Tysons

Major Leases

Market Highlights - Q2 2026

Tenant Size (SF) Type

Towers Crescent Strategy 142,000 Renewal

1850 Towers Crescent Plaza

Westpark Corporate Center Building Il Dell Technologies 48,986 Renewal

8444 Westpark Drive

Park Place Il Hilton 34403 Renewal

7930 Jones Branch Drive

Tysons Tower Deloitte 30,915 Renewal

7900 Tysons One Place

Tysons Boulevard Forvis Mazars 23,373 Relet

1650 Tysons Boulevard

1600 Tysons CrossCountry Consulting 23,073 Renewal

1600 Tysons Boulevard

1577 Spring Hill Lafayette Federal Credit Union 21143 Relet

1577 Spring Hill Road

Tysons Pointe Building 1 Berenzweig Leonard 15,361 Renewal

8300 Greensboro Drive

8260 Greensboro Available Infrastructure 12,991 Relet

8260 Greensboro Drive

8201 Greensboro Axle Informatics 10464 Relet

8201 Greensboro Drive

Sales
Date . Price RBA
Property Submarket Sold Price (PSF) Buyer Seller (SF) Class Leased Comments
1577 Spring Hill Tysons April  $20.0 $162 Lafayette Berman 123,204 B 100% Owner-
1577 Spring Hill Road 2026 M Federal Enterprises user Sale
Credit
Union
Westwood Tysons May $317 $150  Vieron MRP Realty 210,647 A 67% -
Metro Tower 2026 M Capital / Rockpoint
8614 Westwood
Center Drive
Towers Crescent Tysons April $291 $145  AirLine Cigna 200,040 A 0% Owner-
8020 Towers 2026 M Pilots Group / user / REO
Crescent Drive Association AREP Sale
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