
EXECUTIVE SUMMARY



INVESTMENT HIGHLIGHTS

Best-in-class, trophy investment opportunity

97.5% leased to 12 tenants with 8.3 years of WALT

Secure cashflow → 30.4% of RBA is backed by investment grade credit ratings

Proven flight to quality; over 134,000 RSF (58.1% of RBA) of new leases 
signed since the onset of the Pandemic

Only 12.2% of RBA is addressable from a leasing perspective prior to 2025 
and 17.8% prior to 2030; minimal leasing required

1 of 7 best-in-class, Suburban Maryland offices, whose occupancy rates are 
highly differentiated from the broader market, collectively boasting a 99.2% 
occupancy rate on 1.2 MSF of inventory

Convenient, mixed-use location with nearby walkable amenities 

Trophy amenity package; conference center delivered in 2022

Located in the heart of Shady Grove → Maryland’s #1 life science cluster for 
lab and office tenants

Anchored by Tetracore, a 24 year-old biotech firm focused on diagnostics for 
infectious diseases & bioterrorism threat agents, and Cirrus through 2034; 
61.5% of RBA is in the life science field

Upside potential via continued office to lab conversion 
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PROPERTY OVERVIEW

ADDRESS 77 Upper Rock Circle 
Rockville, MD 20850

BUILT / RENOVATED 2005 / 2020

RENTABLE AREA 235,347 BRSF

% LEASED 97.5%

# TENANTS 12

WALT 8.3 years (as of 5/1/2023)

STORIES 8 Above-Grade Floors & 1 Below-Grade 
Level

TYPICAL FLOOR 
PLATE ± 30,500 RSF

PARKING 714 spaces (3.0 per 1,000 SF)

MAJOR TENANTS 1.	 Tetracore/Cirrus: 
93,400 RSF - 40.3% of RBA - Mar-34 LED

2.	 Aurinia Pharmaceuticals: 
30,531 RSF - 13.2% of RBA - Aug-31 LED

3.	 M&T Bank (A3 Moody’s Credit Rating): 
29,425 RSF – 12.7% of RBA – Aug-30 LED

4.	 Cisco Systems (A1 Moody’s Credit Rating): 
22,363 RSF – 9.6% of RBA – Nov-24 LED

5.	 Nutricia North America (Baa1 Moody’s 
Credit Rating): 
18,734 RSF – 8.1% of RBA – Oct-31 LED
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OUTSTANDING TENANCY & TERM

97% 
leased to 12 tenants with 

8.3 years WALT

12% 
of RBA is addressable from a leasing perspective prior to 

2025 and 18% prior to 2030; minimal leasing required

30% 
of RBA is backed by investment 

grade credit ratings 

58% 
of RBA was leased during  

the Pandemic  
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ANCHORED BY

(40% OF RBA, 
MAR-34 LED)

Robust financial position 
with long history of real 

estate growth

Entrenched tenant with 
no termination nor 
contraction options

$21 MM ($228/sf) build out 
including BSL-3, BSL-2, 
and CLIA labs as well as 

extensive SCIF space 

Significantly below market 
in-place rent
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BEST IN CLASS 
PHYSICAL PRODUCT

Originally constructed in 2005 and 
significantly repositioned over the course 

of 2020, 77 Upper Rock is amongst the 
highest quality commercial assets in 

Suburban Maryland

A clean and expansive lobby with 
multiple break out areas greets tenants and 

visitors upon entry

A stocked tenant kitchenette and adjacent 
lounge provides ample areas 

for tenant diversions

An outdoor amenity area featuring a 
snookball court adjoins the kitchenette 

and lounge allowing for seamless indoor/
exterior gatherings

Brand-new conference facility 
delivered in Q2-2022, outfitted with AV for 

virtual conferencing

A spa-quality fitness center and yoga room is 
featured on the lower level of the Property
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CONVENIENTLY LOCATED 
WITH WALKABLE AMENITIES

77 Upper Rock enjoys a central location 
with immediate access to I-270 and 

attractive residential neighborhoods to 
both the north and south of the Property

Downtown Washington, DC is 
accessible by vehicle in roughly  

30 minutes

Mom’s Organic Market and 
Firehouse Subs afford tenants 

nearby walkable amenities
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LOCATED IN  
SHADY GROVE –  

MARYLAND’S #1 LIFE 
SCIENCE CLUSTER

77 Upper Rock is located in 
the heart of Shady Grove – 

Maryland’s #1 life science cluster

39% of the Maryland life 
science market is in Shady 
Grove with tenants such as 

GlaxoSmithKline, the National 
Cancer Institute, and Charles 

River calling Shady Grove home

Shady Grove is Maryland’s 
preeminent submarket for the 
delivery of trophy life science 

product, and accounts for 72% 
of the new, trophy R&D supply 
currently under construction

Boston Properties’ 2021 
acquisition of the Shady Grove 
Innovation District neighboring 
77 Upper Rock could deliver up 
to 1.3 MSF of trophy quality lab 
space and further cement this 

location as the epicenter of the 
Maryland life science market
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ROBUST LIFE SCIENCE 
MARKET FUNDAMENTALS

The core life science market, 
including Shady Grove & 

Gaithersburg, ended Q3 2022 
with a vacancy rate of only 2%

Core market asking rents have 
grown 15% on a YoY basis and 

top of the market rents for 
existing product are now in the 

upper $40’s PSF NNN

With record low vacancies 
(less than 1% in Shady Grove) 

and limited availability, the 
life science market remains 

extremely competitive 
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CONTACT INFORMATION
INVESTMENT ADVISORY

ANDREW WEIR
Senior Managing Director 
202.286.0477 
andrew.weir@jll.com

DAVE BAKER
Senior Director 
202.777.2301 
d.baker@jll.com

JIM MEISEL
Senior Managing Director 
202.533.2505 
jim.meisel@jll.com

MATT NICHOLSON
Senior Managing Director 
202.533.2502 
matt.nicholson@jll.com

KEVIN BYRD
Director 
202.533.2508 
kevin.byrd@jll.com

DEBT PLACEMENT

ROBERT CAREY
Managing Director 
202.533.2531 
robert.carey@jll.com

CHRIS HEW
Managing Director 
202.533.2536 
chris.hew@jll.com Jones Lang LaSalle Americas, Inc. or its state-licensed affiliate (“JLL”) has been engaged by the owner of the property to market it for sale. Information concerning the 

property described herein has been obtained from sources other than JLL, and neither Owner nor JLL, nor their respective equity holders, officers, directors, employees and 
agents makes any representations or warranties, express or implied, as to the accuracy or completeness of such information. Any and all reference to age, square footage, 
income, expenses and any other property specific information are approximate. Any opinions, assumptions, or estimates contained herein are projections only and used 
for illustrative purposes and may be based on assumptions or due diligence criteria different from that used by a purchaser. JLL and owner disclaim any liability that may 
be based upon or related to the information contained herein. Prospective purchasers should conduct their own independent investigation and rely on those results. The 
information contained herein is subject to change. The Property may be withdrawn without notice. If the recipient of this information has signed a confidentiality agreement 
regarding this matter, this information is subject to the terms of that agreement. ©2023. Jones Lang LaSalle IP, Inc. All rights reserved.
**The outbreak of the COVID-19 virus (novel coronavirus) since the end of January 2020 has resulted in market uncertainty and volatility. While the economic impact of a 
contagion disease generally arises from the uncertainty and loss of consumer confidence, its impact on real estate values is unknown at this stage. Given the prevailing 
domestic and global uncertainty arising from the COVID-19 virus, we recommend that the intended recipients of this information regularly seek our guidance.


