BALTIMORE METRO AREA
MARKET WATCH
NOVEMBER 2025

OFFICE MARKET INDICATORS

ALL OFFICE BUILDINGS

SUBMARKET

Baltimore Metro Area

HARFORD COUNTY 2,311,688 568,775 24.6% 27.1% $23.16 656,185
BALTIMORE COUNTY WEST 9,960,703 1,559,574 15.7% 21.3% $23.32 2,057,530
BALTIMORE COUNTY NORTH 14,763,887 1,813,599 12.3% 18.3% $22.22 3,703,048
BALTIMORE COUNTY EAST 2,502,547 231,012 9.2% 17.6% $19.79 176,484
BALTIMORE CBD 15,663,987 2,336,772 14.9% 19.7% $23.11 7,537,482
BALANCE OF BALTIMORE CITY 23,263,492 2,176,841 9.4% 12.6% $23.78 8,508,865
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TOTAL - BALTIMORE NORTH 68,466,304 8,686,573 22,639,594
COLUMBIA 15,101,287 1,875,530 12.4% 19.4% $25.57 5,295,287
ROUTE 1 NORTH 1,148,160 94,571 8.2% 18.4% $22.77 240,624
BWI 11,386,838 955,578 8.4% 13.1% $29.60 4,620,349
ANNE ARUNDEL SOUTH 5,909,873 429,379 7.3% 10.4% $26.25 1,052,888

TOTAL - BALTIMORE SOUTH 33,546,158
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Note: All data is updated monthly, except for net absorption which is updated quarterly.
Source: CoStar, Transwestern.
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OFFICE MARKET INDICATORS
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Suburban Maryland

BETHESDA/CHEVY CHASE 12,062,037 2,737,044 22.7% 28.2% $40.71 7,936,051 2,085,675 26.3% 0 102,947 105,981
NORTH BETHESDA 9,298,041 2,033,911 21.9% 29.5% $32.46 5,451,950 1,153,449 21.2% 0 (41,382) 6,710
ROCKVILLE 9,194,448 1,644,672 17.9% 24.7% $31.45 4,218,848 734,631 17.4% 0 9,928 52,070
NORTH ROCKVILLE 11,676,126 1,810,094 15.5% 23.8% $32.05 5,336,715 959,555 18.0% 0 162,646 183,233
GAITHERSBURG 5,147,707 628,914 12.2% 17.6% $26.46 1,887,476 135,000 7.2% 0 (19,358) (24,424)
GERMANTOWN 2,781,716 580,997 20.9% 24.6% $28.01 773,618 205,573 26.6% 0 (5,792) (111,510)
KENSINGTON/WHEATON 755,991 66,678 8.8% 4.9% $28.87 0 0 0.0% 0 (1,718) 37,667
SILVER SPRING 6,428,185 1,356,432 21.1% 31.0% $31.10 3,947,918 919,817 23.3% 0 (78,907) (216,002)
NORTH SILVER SPRING/RT. 29 3,169,999 206,140 6.5% 9.7% $27.62 0.0% 0 8,853 2,093
_

BELTSVILLE/CALVERTON/COLLEGE 5,200,038 474,077 9.1% 13.6% $25.91 1,682,181 135,707 8.1% 6,179 (35,155)
PARK

LAUREL 1,614,060 379,034 23.5% 27.0% $23.39 507,556 94,740 18.7% 0 (18,430) 21,608
GREENBELT 2,623,686 680,433 25.9% 39.1% $23.77 1,065,937 257,187 24.1% 0 (54) (9,119)
LANHAM/LANDOVER/LARGO 4,600,910 896,059 19.5% 20.8% $25.12 885,454 114,428 12.9% 0 (21,831) (418,820)
BOWIE/MARLBORO/SOUTH P.G. 4,333,408 338,076 7.8% 8.1% $27.55 1,251,509 81,717 6.5% 0 31,749 9,896
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FREDERICK COUNTY 4,600,849 582,055 12.7% 17.3% $25.34 1,077,655 372,836 34.6% (6,783) 18,600
TOTAL 83,487,201 14,414,616 17.3% 23.2% $30.14 36,022,868 7,250,315 20.1% 0 128,047 (377,172)
TOTAL - ONE YEAR PRIOR 84,931,799 14,042,806 16.5% 22.9% $29.81 36,413,797 7,544,525 20.7% 0 (39,098) (1,362,111)

Note: All data is updated monthly, except for net absorption which is updated quarterly.
Source: CoStar, Transwestern.
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INDUSTRIAL MARKET INDICATORS

DIRECT DIRECT OVERALL AVERAGE DER NET ABSORPTION NET ABSORPTION
SUBMARKET INVENTORY VACANCY SF VACANCY VACANCY RATE PSF TION Q3 2025 Q3 2025 YOY

Baltimore Metro Area

HARFORD COUNTY 29,149,299 1,719,881 5.9% 9.5% $10.94 487,814 (1,000) 179,000
BALTIMORE COUNTY WEST 18,365,065 1,517,288 8.3% 8.4% $12.11 224,640 107,000 96,000
BALTIMORE COUNTY NORTH 9,663,653 483,465 5.0% 5.1% $15.38 46,750 (218,000) (187,000)
BALTIMORE COUNTY EAST 39,721,570 2,728,610 6.9% 8.3% $11.08 2,093,338 63,000 (286,000)
BALTIMORE CITY 51,105,631 3,051,243 6.0% 6.3% $9.95 16,080 (172,000) (887,000)
COLUMBIA 12,763,234 994,285 7.8% 7.9% $14.74 0 (336,000) (74,000)
ROUTE 1 NORTH 30,519,518 2,334,858 7.7% 8.7% $13.10 0 95,000 (204,000)
BWI 30,907,904 2,628,977 8.5% 9.0% $13.51 356,784 (474,000) (119,000)
ANNE ARUNDEL SOUTH 5,196,291 168,228 3.2% 3.5% $17.27 387,463 (7,000) 18,000
TOTAL 227,392,165 15,626,834 6.9% 7.9% $12.07 3,612,869 (943,000) (1,464,000)
TOTAL - ONE YEAR PRIOR 226,061,911 12,505,624 5.5% 6.3% $11.84 1,459,169 376,000 (678,000)

Suburban Maryland

NORTHERN PRINCE GEORGE'S 19,221,401 898,998 4.7% 4.8% $15.37 269,964 109,000 (145,000)
CENTRAL PRINCE GEORGE'S 28,622,554 2,033,221 7.1% 8.2% $15.10 70,000 52,000 (754,000)
SOUTHERN PRINCE GEORGE'S 10,392,113 1,652,765 15.9% 20.6% $15.09 40,000 154,000 76,000
MONTGOMERY COUNTY 19,687,871 848,897 4.3% 4.7% $23.73 100,854 (58,000) (93,000)
FREDERICK COUNTY 19,516,822 974,527 5.0% 5.3% $14.46 1,294,484 250,000 103,000
TOTAL 97,440,761 6,408,408 6.6% 7.6% $17.18 1,775,302 507,000 (813,000)
TOTAL - ONE YEAR PRIOR 96,449,109 4,972,147 5.2% 5.9% $16.47 1,494,887 (234,000) (174,000)

Note: All data is updated monthly, except for net absorption which is updated quarterly.
Source: CoStar, Transwestern.
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RESEARCH METHODOLOGY

The information in this report is the result of a compilation of information on office and industrial
properties located in the Baltimore Metro Area. This report includes single tenant, multi-tenant and owner-

user properties 15,000 SF and larger. This report excludes data centers, biotech, and properties owned by
a government agency.

ABOUT TRANSWESTERN

Four dynamic, integrated companies make up the Transwestern enterprise, giving us the perspective
to think broadly, deeply and creatively about commercial real estate. Clients and investors rely on

us for expertise that spans institutional and opportunistic investment, development, hospitality, and
brokerage and asset services. Our award-winning, collaborative culture empowers team members
with resources and independence to work across boundaries in pursuit of innovative solutions,
reinforcing a reputation for service excellence that translates to measurable results. Through offices
nationwide and alliance partners around the globe, we positively impact the built environment and

our communities while fostering a work climate that champions career vitality for all. Learn more at
transwestern.com and @Transwestern.
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