S5 REASONS WILMINGTON, DELAWARE, IS
THE EAST COAST OFFICE MARKET’S

BEST-KEPT SECRET
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The Wilmington, Delaware, skyline at night

There's only one city in the nation where the cars in the commuter
parking lots bear license plates from four different states every day.

While Southern Delaware may be best known for its picturesque
beaches, Wilmington and its environs are home to some of the
world’s biggest companies. And with the ability to draw on talent
pools from Maryland, New Jersey and Pennsylvania — and to bring
in daily visitors stretching from Virginia to Connecticut — Wilmington
serves as the key link in the office market’s uninterrupted chain along
the East Coast.

But there’s much more to living and working in the First State than the
corporate grind. Read on to learn more about what makes Delaware
the best-kept secret in the office market.

1. Top-Tier Companies Already Call Delaware
Home

Most business professionals know that over 60% of Fortune 500
companies are incorporated in Delaware. But they may not realize
just how many top-tier companies keep major offices in the state.
JPMorgan has 12,000 of its employees in Wilmington, and Bank of
America keeps 6,000 employees in nearby Newark, Delaware.
Barclays has two buildings along the Wilmington Riverfront, while
Goldman Sachs has just announced a new office in the city.

Unlike many of its peer cities along the East Coast, the market for
office space in Wilmington has remained "remarkably stable" during
the coronavirus pandemic, according to Newmark. There has also
been an uptick in leasing from law firms in the city center, and few
companies have chosen to sublease their space, which may be a
mark of stability in these uncertain times.
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2. Affordability In The Heart Of It All

Many companies are weighing whether to pivot their office spaces
to a hub-and-spoke model, establishing presences in smaller cities

and suburbs. A key factor in where those outposts will be is afford-
ability — more affordable space means more offices overall, and a
wider geographic net for talent.

Newmark reports that as of Q3 2020, the average asking rent for
office space in downtown Wilmington was $26.08 per SF, and
$27.64 for Class-A space. In comparison, the overall average
asking rent was $83.20 per SF in Midtown Manhattan and $57.38
per SF in Washington, D.C.

Delaware is also among the most affordable states in the Northeast
for its residents. The state has no sales tax, and housing costs in
Wilmington are 78% lower than in New York and 58% lower than in
Washington, according to the Council for Community and Economic
Research.
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3. Big Growth Comes In A Small Package

Delaware’s population has swelled by over 25% in the last two
decades. The state’s largest city is also expanding, with residential
development taking off in Wilmington’s central business district and
in the downtown-adjacent Riverfront neighborhood. The Riverfront’s
residential population grew by 40% between 2010 and 2018 and
now boasts more than 2,500 residents, with 633 new residential
units having been developed in the CBD and the Riverfront since
2016.

Many more units are on the way. There are currently 923 units
under development in the CBD and Riverfront, the largest of which
include 208 new units at 517 Shipley, 160 new units at the
Nemours Building — which is home to The Mill, Wilmington's
premier coworking space — and 150 units at River House along the
Christina River.
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4. Homegrown Talent And Beyond

Companies that call Delaware home can pull from a diverse and
highly educated population. Among working adults in Wilmington
and the suburbs of New Castle County, 37.5% of residents hold a
bachelor’s degree or higher. But the talent doesn’t stop at the
border: With the city being a 15-minute drive from three other states
and a short train ride from Philadelphia, Baltimore, Washington and
New York, Wilmington companies can cast a wide net for talent far
beyond Delaware itself.

Americans are also re-evaluating where they live and work, and as
they search for more flexibility, space and balance in their lives,
smaller cities are expected to bring in some of the former residents
of the nation’s metropolises, driving growth and investment.

Courtesy of Delaware Prosperity Partnership, Moonloop Photography
A concert at the Grand Opera House in Wilmington, Delaware

5. A Local Focus Means There’s More To Love
Nearby

Delaware may be one of the smallest states in the nation by area,
but locals being able to drive across the state in 20 minutes gives
them the opportunity to appreciate more of its attractions. Whether
it's wintertime skating at Riverfront Rink, catching a show at The
Queen theater or The Grand Opera House, or planning a day trip to
Rehoboth Beach, Wilmington residents have a wealth of recreation
opportunities in their backyard. But a tight-knit community around
Wilmington means that even when they live across state lines,
families and friends are rarely more than a short trip away.

This feature was produced by Bisnow Branded Content in collabora-
tion with Delaware Prosperity Partnership. Bisnow news staff was not
involved in the production of this content.

MORE ABOUT OUR SPONSOR
DELAWARE PROSPERITY PARTNERSHIP

The Delaware Prosperity Partnership (DPP) team is committed to
supporting companies who want to grow or locate their company in
Delaware. We also support building a stronger entrepreneurial and
innovation ecosystem and private employers in identifying, recruiting
and developing talent in Delaware.

WHAT WE DO:

The DPP team makes it easy for you to do business in Delaware.
Whether you're a site selector or advisor, commercial real estate
developer, or C-Suite executive decision maker responsible for
reviewing optimal sites to establish, expand, or relocate your
company, we are here to help.

The DPP team of experts works with partners throughout Delaware to
connect you to the right resources throughout Delaware for
need-to-know info on taxes, talent pool, transportation and incen-
tives. We can also connect you to the experts on housing, schools,
and quality-of-life details that matter to your company and staff.

Whether you are a national, regional or global enterprise looking
for a prime US East Coast location, with a business friendly culture
and a favorable, affordable cost for doing business and living, we
are here to help.

WHAT MAKES US UNIQUE:

As we say - Delaware is bigger because of its size. The second
smallest state in America comes with distinctive advantages for
business. DPP works with partners throughout Delaware, to ensure
you get the access you need to leaders from the community to the
federal level. Businesses who choose Delaware will tell you it is a
supportive, business-friendly climate with unparalleled access to top
leaders from both the public and private sector. Delaware also offers
businesses a highly desirable location and a cost-of-living for
businesses and families difficult to match on the North East corridor
of America.

Want to know how we can help you?2 Call DPP President, Kurt
Foreman at 302.576.6586 or DPP Director of Business
Development, Becky Harrington bharrington@choosedelaware.com
at 302.576.6577.
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