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Arrows indicate change from the same quarter in the previous year. 
*Quarterly Average.
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Net-Lease Investment Volume Finishes 
2025 Up by 16%

$16.0 B
Investment Volume

$1.1 B
Cross-Border Capital

6.9%
Average Cap Rate

4.1%
10-Year Treasury Rate*

– The industrial sector retained the largest share of total net-lease investment at 55% in Q4, 
down from 61% a year earlier. The office sector’s share increased to 24% year-over-year 
from 18%, while the retail sector’s share remained at 21%.

– The average 10-year Treasury yield fell by 25 basis points (bps) year-over-year in Q4. 
While the average net-lease cap rate remained largely stable, the spread between 
it and the 10-year Treasury yield increased to 276 bps in Q4 from 248 bps a year ago.

Executive Summary
– Net-lease investment volume increased by 38% quarter-over-quarter 

and 13% year-over-year in Q4 to $16 billion.

– Annual net-lease investment volume increased by 16% to $51.4 billion in 2025. 
This increase trailed the 22% rise in total commercial real estate volume.  

– Net-lease office investment rose by 49% year-over-year to $3.8 billion in Q4, 
retail investment increased by 15% to $3.3 billion and industrial investment rose 
by 1% to $8.8 billion. 
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Figure 1
Net-lease investment volume

‒ Q4 net-lease investment volume—using 
single-tenant asset sales as a proxy—
increased by 13% year-over-year to $16 billion.

‒ Total annual net-lease investment volume 
in 2025 increased by 16% to $51.4 billion, 
accounting for 10% of total commercial 
real estate investment volume. 

Note: Single-tenant asset investments used as a proxy for net-lease investment sales. MSCI Real Assets only tracks properties and portfolios of at least $2.5 million. Therefore, the 
total net-lease investment volume is understated, especially since a sizable share of retail transactions are below $2.5 million.
Source: CBRE Research, MSCI Real Assets, Q4 2025.
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Figure 2
Net-lease investment volume 
by major property type

Note: Some numbers may not total due to rounding. Single-tenant asset transactions used as a proxy for net-lease investment sales.
Source: CBRE Research, MSCI Real Assets, Q4 2025.

Total ($ Billions)

Q4
2025

Q4
2024

Change 
(%)

Market 
Share  (%)

All Types of Investments

Office 3.8 2.6 48.7 24.1

Industrial 8.8 8.7 1.5 55.1

Retail 3.3 2.9 14.6 20.8

Other 0.0 0.0 - 0.0

TOTAL 16.0 14.2 12.8 100.0

Single-Asset Investments Only

Office 2.8 2.1 35.8 23.5

Industrial 6.1 6.9 -11.5 50.8

Retail 3.1 2.8 12.9 25.7

Other 0.0 0.0 - 0.0

TOTAL 12.1 11.8 2.6 100.0

Portfolio Investments Only

Office 1.0 0.5 102.3 25.9

Industrial 2.7 1.8 53.0 68.4

Retail 0.2 0.2 45.7 5.7

Other 0.0 0.0 - 0.0

TOTAL 3.9 2.4 62.8 100.0

Total ($ Billions)

YE 
2025

YE
2024

Change
(%)

Market 
Share  (%)

11.7 8.7 34.1 22.7

27.8 25.6 8.6 54.2

11.8 10.0 18.6 23.1

0.0 0.0 - 0.0

51.4 44.3 15.9 100.0

8.4 6.7 25.4 21.4

20.5 19.7 4.3 52.1

10.5 8.7 19.7 26.5

0.0 0.0 - 0.0

39.4 35.2 12.1 100.0

3.2 2.0 63.5 27.2

7.3 5.9 23.0 61.1

1.4 1.3 11.3 11.7

0.0 0.0 - 0.0

11.9 9.2 30.2 100.0
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Figure 3
Net-lease market share by major property type

‒ Industrial assets accounted for $8.8 billion or 55% of total net-
lease investment volume in Q4, down from 61% a year ago.  

‒ The office sector’s share increased to 24% ($3.8 billion) 
from 18% a year ago, while the retail sector’s share 
remained at 21% ($3.3 billion). 

‒ On a year-over-year basis, Q4 net-lease investment 
volume increased by 49% for office assets, 15% for retail 
and 1% for industrial. 

Source: CBRE Research, MSCI Real Assets, Q4 2025. 
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Figure 4
Top 20 markets for net-lease investment 
volume, Q4 2025

Source: CBRE Research, MSCI Real Assets, Q4 2025. 

Rank Market
Q4 2025

($ Millions)
Q4 2024

($ Millions)
Change

($ Millions)
Change

(%)
YE 2025

($ Millions)
YE 2024

($ Millions)
Change

($ Millions)
Change

(%)

1 San Francisco 1,421 32  1,389 4,320.9 1,582 141 1,441 1,024.4

2 Los Angeles 955 321 634 197.5 1,943 2,224 -281 -12.6

3 Houston 705 144 561 391.1 2,043 994 1,049 105.6

4 Dallas-Ft. Worth 520 426 95 22.2 2,641 1,397 1,244 89.0

5 Phoenix 485 638 -153 -24.0 1,720 1,633 88 5.4

6 Chicago 437 394 42 10.8 1,684 1,254 430 34.2

7 Jacksonville 411 68 344 507.6 841 479 362 75.5

8 San Diego 348 179 169 94.6 746 564 182 32.4

9 Columbus 346 107 239 224.4 825 297 528 177.9

10 Seattle 332 211 122 57.8 1,632 968 664 68.6

11 Atlanta 325 505 -181 -35.7 1,377 1,453 -76 -5.3

12 Manhattan 320 259 60 23.2 1,186 524 663 126.6

13 N. New Jersey 319 544 -225 -41.4 1,149 1,243 -94 -7.6

14 Charlotte 279 178 102 57.4 1,023 825 198 24.0

15 Inland Empire 265 672 -407 -60.5 1,432 1,318 113 -

16 Broward 255 69 186 268.3 418 257 160 62.3

17 Eastern PA 244 24 220 904.5 270 80 190 237.6

18 Louisville 226 136 90 66.4 336 270 66 24.3

19 Las Vegas 212 190 23 11.9 463 420 43 10.1

20 Orange County 198 109 88 80.8 640 573 67 11.7
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Figure 5
Cap rates & spreads between 10-year 
Treasury yield

‒ The average net-lease cap rate remained at 6.9% year-over-year 
in Q4, signaling continued stability.

‒ The average 10-year Treasury yield fell to 4.1% in Q4 from 
4.4% a year ago. The spread between the average net-lease 
cap rate and 10-year Treasury yield was 276 bps in Q4, 
up by 28 bps from a year ago.

‒ The average net-lease cap rate for retail assets remained 
at 6.9% year-over-year, while the average for office assets 
increased by 17 bps to 7.4%. The average for industrial 
assets fell by 10 bps to 6.4%.

Source: CBRE Research, MSCI Real Assets, U.S. Department of the Treasury, Q4 2025.
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Figure 6
Net-lease investment by investor type

‒ Private investors remained the largest buyer group for net-lease 
assets. Total private capital volume increased by 30% year-over-
year and 33% quarter-over-quarter in Q4 to $9.1 billion. 

‒ Net-lease investment by institutional investors and equity 
funds jumped by 70% year-over-year and 38% 
quarter-over-quarter to $2.9 billion. 

‒ REITs accounted for $1.1 billion of Q4 net-lease investment 
volume, down by 45% year-over-year but up by 36% 
quarter-over-quarter.

‒ Quarterly cross-border net-lease investment fell by 50% year-
over-year but rose by 20% quarter-over-quarter to $1.1 billion. 

Note: Investor types reflect transactions reported to MSCI Real Assets and may not fully reflect market activity. 
Source: CBRE Research, MSCI Real Assets, Q4 2025. 
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Figure 7
Cross-border net-lease investment

‒ International buyers accounted for 8% 
of total U.S. net-lease investment volume 
in 2025, down from 12.5% in 2024. 

‒ Annual cross-border net-lease 
investment fell by 29% to $4.0 billion 
in 2025 from $5.6 billion in 2024. 

Source: CBRE Research, MSCI Real Assets, Q4 2025. 
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Figure 8
Annual cross-border net-lease investment 
by country of origin

‒ Sweden, Canada, Japan, Singapore and Norway led international 
investment in U.S. net-lease properties in 2025, accounting 
for 85% of total cross-border investment volume. 

‒ Sweden and Canada accounted for 59% of all cross-border 
net-lease volume in 2025. Sweden surpassed Canada for 
the most investment volume, driven by institutional industrial 
investments in Q2 and Q4. 

Source: CBRE Research, MSCI Real Assets, Q4 2025. 
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Figure 9
Sale/leaseback net-lease 
investment volume

‒ Sale/leaseback net-lease investment volume 
declined by 69% year-over-year to $773 million 
in Q4. Despite strong investment activity 
in early 2025, sale/leaseback volume 
declined 4% for the full year to $6.5 billion.

‒ Sale/leasebacks made up 13% of total 
net-lease investment in 2025, down 
from 15% in 2024. 

Source: CBRE Research, MSCI Real Assets, Q4 2025.
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Contact

© Copyright 2026. All rights reserved. This report has been prepared in good faith, based on CBRE’s current anecdotal and evidence based views of the commercial real estate market. Although CBRE believes its views reflect market conditions on the date of this presentation, they are 
subject to significant uncertainties and contingencies, many of which are beyond CBRE’s control. In addition, many of CBRE’s views are opinion and/or projections based on CBRE’s subjective analyses of current market circumstances. Other firms may have different opinions, projections 
and analyses, and actual market conditions in the future may cause CBRE’s current views to later be incorrect. CBRE has no obligation to update its views herein if its opinions, projections, analyses or market circumstances later change.

Nothing in this report should be construed as an indicator of the future performance of CBRE’s securities or of the performance of any other company’s securities. You should not purchase or sell securities—of CBRE or any other company—based on the views herein. CBRE disclaims all 
liability for securities purchased or sold based on information herein, and by viewing this report, you waive all claims against CBRE as well as against CBRE’s affiliates, officers, directors, employees, agents, advisers and representatives arising out of the accuracy, completeness, 
adequacy or your use of the information herein.

Henry Chin, Ph.D.

Global Head of Research
henry.chin@cbre.com

Darin Mellott

Head of U.S. Investor Research
darin.mellott@cbre.com

Jaeyoung Kim

Associate Director
Capital Markets Research
jaeyoung.kim@cbre.com

Travis Deese

Director
Multifamily Research
travis.deese@cbre.com

Will Pike

President
U.S. Industrial & Logistics Capital Markets
Managing Director
Net-Lease Properties
will.pike@cbre.com
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