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INDUSTRIAL Q4 2024
Suburban Maryland

SUPPLY: 537,000 SF DELIVERED IN 2024

In 2024, Suburban Maryland recorded 536,969 square feet (sf) of new industrial 

construction. The construction pipeline now includes only two buildings: Queens 

Court West, which will add 184,140 sf in Bowie, and 1520 Cabin Branch Drive, 

a 70,000-sf warehouse in Landover/Lanham. Suburban Maryland registered 

203,232 sf of absorption in Q4, which brings year-to-date (YTD) absorption for 

2024 to negative 6,853 sf. Positive absorption in the further quarter was driven 

by E-Recycling Solutions taking 393,440 sf at 14301 Mattawoman Dr in Oxon 

Hill and Daiken, an air conditioner manufacturer moving into 36,145 sf at 750 

Progress Way in Gaithersburg. Frederick’s strong performance is attributed to 

its central location and newer inventory, which continues to attract industrial 

tenants. Curated Events moved into 76,926 sf at 6051 Jefferson Station Ct 

during Q4. 

DEMAND: PRINCE GEORGE’S DRIVES LEASING ACTIVITY

Suburban Maryland inked 703,476 sf of new deals in Q4, bringing YTD new 

leasing to 1,844,764 sf. Warehouse/distribution (W/D) properties accounted for 

82.5% of new leasing in Q4, or 580,600 sf signed. Prince George’s County led 

the region with 540,299 sf leased in Q4, contributing to a YTD total of 1,208,722 

sf. Montgomery County recorded 111,624 sf of new leases in Q4, with a YTD 

total of 389,423 sf, while Frederick County posted 51,553 sf in Q4, bringing YTD 

new leasing to 246,619 sf. The largest lease signed in Q4 was by E-Recycling 

Solutions for 393,440 sf at 14301 Mattawoman Dr in Oxon Hill, subleasing the 

space from XPO Logistics through 2026.

Overall vacancy rates finished Q4 at 8.7%, a 20-basis point (bps) increase from 

last quarter and a 100-bps increase year-over-year (YOY). Office service (OS) 

vacancy ended Q4 at 7.0%, up 130 bps YOY, while W/D vacancy decreased to 

8.3%, down 20 bps YOY.

PRICING: RENTS INCREASE YOY

The average overall rental rate in Q4 was $15.88 per square foot (psf), 

reflecting a $2.80 climb YOY. Rental rates for OS space rose $0.47 psf to 

$18.74, while W/D rents surged by $4.09 psf to $14.84 over the same period 

due to the tracking of more space added with rents. Montgomery County 

recorded the highest average industrial rent at $18.81 psf due to the higher OS 

and W/D asking rents in the North Bethesda-Rockville submarket.
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CLASSES
INVENTORY 

(SF)

OVERALL VACANCY 

RATE

OVERALL VACANCY 

RATE

CURRENT QTR 

OVERALL NET 

ABSORPTION (SF)

YTD OVERALL 

NET ABSORPTION 

(SF)

UNDER CNSTR 

(SF)

CNSTR

COMPLETIONS (SF)

OVERALL

WEIGHTED AVG 

NET RENT

Warehouse / Distribution 36,331,261 3,401,391 9.4% 276,534 181,434 254,140 536,969 $14.84

Office Service / Flex 14,938952 1,041,062 7.0% -73,302 -188,287 0 0 $18.35

PROPERTY SUBMARKET MAJOR TENANT SF OWNER/DEVELOPER

6400 Sheriff Rd Landover/Lanham 4Wall Entertainment 133,200 Dogwood Industrial

801 Prince George’s Blvd Bowie Tribbles 102,377 -

Queens Court West Bowie - 301,392 Turnbridge Equities

PROPERTY19 SUBMARKET TENANT SF TYPE

14301 Mattawoman Dr Oxon Hill/Suitland E-Recycling Solutions 393,440 Sublet

7501 Andrews Federal 

Campus Dr
Oxon Hill/Suitland 

Goodwill of Greater 

Washington
54,676 Renewal*

7100 Old Landover Rd Landover/Lanham Susan Gage Caterers 47,678 Renewal*

6051 Jefferson Station Ct Frederick Restaurant Depot 44,353 New Lease

400 E Gude Dr North Bethesda-Rockville
Loving Heart Medical Day 

Care
19,762 New Lease

MARKET STATISTICS

KEY LEASE TRANSACTIONS Q4 2024

KEY CONSTRUCTION COMPLETIONS YTD 2024

*Renewals not included in leasing statistics
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Nothing in this report should be construed as an indicator of the future performance of CWK’s securities.

You should not purchase or sell securities—of CWK or any other company—based on the views herein. CWK disclaims all liability for securities 

purchased or sold based on information herein, and by viewing this report, you waive all claims against CWK as well as against CWK’s affiliates, 

officers, directors, employees, agents, advisers and representatives arising out of the accuracy, completeness, adequacy or your use of the 

information herein.

*Does not include renewals

*Rental rates reflect weighted net asking $psf/year

SUBURBAN MARYLAND

INDUSTRIAL Q4 2024
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(SF)

OVERALL

WEIGHTED AVG 

NET RENT (OS)

OVERALL 

WEIGHTED AVG 

NET RENT (W/D)

North Bethesda/Rockville 6,614,508 315,922 4.8% 21,510 66,364 0 0 $25.66 $19.43

Gaithersburg/Germantown 7,329,414 642,183 8.8% -67,255 -136,830 0 0 $15.46 $12.54

Montgomery County 13,943,922 958,105 6.9% -45,745 -70,466 0 0 $21.07 $16.44

Beltsville/College Park 6,940,918 222,827 3.2% -37,999 7,095 0 0 $11.55 $11.09

Laurel 2,836,861 107,224 3.8% -10,718 -88,892 0 0 $16.50 $11.50

Landover/Lanham 15,271,610 1,315,207 8.6% -114,321 -446,952 70,000 133,200 $14.72 $14.85

Bowie 2,986,013 368,287 12.3% -4,490 57,426 184,140 403,769 $12.50 N/A

Oxon Hill/Suitland 5,411,185 672,095 12.4% 369,755 -73,193 0 0 $11.86 $13.36

Prince George’s County 33,446,587 2,685,640 8.0% 202,227 -564,516 254,140 536,969 $14.15 $14.32

Frederick County 3,879,704 798,708 20.6% 46,750 628,129 0 0 $14.05 N/A

Suburban Maryland Totals 51,270,213 4,442,453 8.7% 203,232 -6,853 254,140 536,969 $18.35 $14.84
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