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Economy Leasing Market Fundamentals

– Average annual full-service asking rental rates rose to a new peak of $30.52/SF, reflecting a 
6.3% increase year over year. Direct rates increased by 6.2% year over year, hitting a peak of 
$30.66/SF, while sublease rents rose by 13.3% annually to $25.91/SF, resulting in a narrowing 
rent spread of $4.75/SF. 

– Overall vacancy rates were unchanged year over year at 25.8% in the first quarter of 2026, 
returning to the record high of one year ago. On a quarterly basis, vacancy rose by 20 basis 
points, driven up by the delivery of CityCentre Six and slower demand.

– The first quarter of 2026 closed with negative absorption of 287,336 SF, a decrease from the 
previous quarter, driven by large move-outs in the CBD.

– Total leasing activity closed the quarter at 2.7 MSF, below the 16-year first-quarter average of 
4.4 MSF. Fewer deals transacted during the quarter, with deal volume falling 7.5% year over 
year, and average lease size also decreasing by 8.9% to 3,832 SF. 

Major Transactions Outlook

– Investment in the Houston market will likely take a measured approach as elevated vacancies, 
higher financing costs, and a muted development pipeline support cautious capital deployment.

– Vacancy is expected to level off near current highs, supported by limited new supply and steady 
occupier decision-making despite slower job growth.

– Rent growth is likely to moderate, as landlords maintain headline rate stability while using 
targeted concessions to support deal flow.

– Flight-to-quality and westward migration trends are likely to persist, reinforcing demand in top 
suburban submarkets and best-in-class buildings.

– Natural gas transporter, Boardwalk Pipeline Partners, inked the largest deal of the first quarter of 
2026 with a new lease for 143,253 SF, relocating from 9 Greenway Plaza to 990 Town & Country 
Blvd in the Katy Freeway submarket. 

– Crescent Energy signed the second largest deal of the first quarter with a new lease at 609 Main 
for 125,000 SF. The company is expected to occupy in early 2027 after a $27 million buildout of its 
space.

– New leasing accounted for three of the quarter’s five largest transactions, underscoring tenant 
leverage to capitalize on favorable conditions to upgrade space into high-quality buildings.

– Three of the quarter’s five largest transactions occurred in the CBD, highlighting the submarket’s 
renewed demand and appeal to occupiers in the legal sectors, as well as corporate headquarters.

– The Houston market’s unemployment rate rose 12 basis points year over year to 4.5% and 
remains below the five-year average of 5.5%. 

– Job growth fell by 96 basis points year over year to 0.4%, significantly below the five-year 
average of 1.8%.

– All sectors except information, business and professional services, and manufacturing, reported 
employment growth, with education and health leading job gains at 2.8% over the past 12 
months.

– Office-using jobs reported annual contraction in December 2025, with continued losses in the 
information and business and professional services sectors negatively impacting growth. 
Despite this, office-using employment has grown by 7.0% since 2019 and currently stands at 
763,940 jobs. 

Market Observations
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Houston has historically posted slightly higher unemployment than the national average while outpacing it in job growth. As of December 2025, Houston’s unemployment rate was 

4.5%, hovering just above the national average of 4.4%. After lagging the national average for most of the past year, the gap narrowed to 13 basis points in December 2025. However, 

employment growth in Houston slowed more sharply, down 96 basis points from the prior year to 0.4%, reflecting a broader labor market cooldown following years of strong gains. 

While job growth in Houston has recently slowed more sharply than in the U.S. overall, the metro has generally outpaced the nation in employment gains over the past several years.

Unemployment Remains Above National Average As Employment Growth Slows

5

Unemployment Rate*, Seasonally Adjusted Nonfarm Payroll Employment, Seasonally Adjusted, 12-Month % Change 

Source: U.S. Bureau of Labor Stat is tics, Houston MSA

*October 2025 government shutdown missing data addressed with duplicating September 2025’s data 
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Known for its energy sector, the Houston market’s two largest employment industries account for 36.2% of market share. The office-using employment’s business and professional 

sector is the second-largest industry sector in the metroplex at 15.9%. While most industries in the metro continued reporting annual growth in December 2025, two office-using 

sectors contracted, with the business and professional services and information sectors declining by 3.3% and 4.6% year over year, respectively. Meanwhile, financial activities 

reported incremental growth of 0.5%.

Information Leads Decline in Office-Using Employment Sectors

6

Employment by Industry, December 2025 Employment Growth by Industry, 12-Month % Change, December 2025

Source: U.S. Bureau of Labor Stat is tics, Houston MSA
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Office-Using Employment* and Unemployment Rate** Across All Industries

Office-using employment in the Houston market totaled 763,940 employees at the end of December 2025, down 2.1% year over year and 2.4% below the December 2024 peak of 

783,105 jobs. Currently, the unemployment rate is at 4.5%, below the five-year average of 5.5% from 2020 to 2024. The office-using business and professional and information sectors 

reported negative annual growth, while the financial activities sector posted slight gains. The lagging information and business and professional services sectors remain contributing 

factors to Houston’s increasing unemployment rate and decreasing office-using employment numbers.

Information, Business & Professional Job Losses Keep Office Employment Below Peak

7
Source: U.S. Bureau of Labor Stat is tics, Houston MSA

*Office-using employment includes employment in the following industry sectors : Professional & Business Services, Financial Acti vities and Information. 

**October 2025 government shutdown missing data addressed with duplicating September 2025’s data
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Historical Construction Deliveries, Net Absorption, and Vacancy

In the first quarter of 2026, Houston’s office vacancy rate rose by 20 basis points quarter over quarter to 25.8%, returning to the record high first recorded a year ago. This figure remains 

significantly higher than the 20-year historical average of 17.8%, revealing a longer-term trend of steadily increasing vacancies. Occupancies declined in the first quarter of 2026, with 

287,336 SF of negative absorption. Historically, Houston has recorded negative absorption in the first quarter, indicating the trend is seasonal rather than structural. The construction 

pipeline offloaded several projects in the first quarter of 2026, including CityCentre Six which added 324,450 SF to the market’s inventory. In total, 464,450 SF of new supply delivered in 

the first quarter. In the near-term, vacancy is likely to remain elevated but stable, as pre-leased construction should help temper further vacancy spikes.

Negative Demand Brings Vacancy Back to Record High

9
Source: Newmark Research, CoStar
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Total Leasing Activity (MSF)

Leasing activity in the Houston market totaled 2.7 MSF in the first quarter of 2026, flat from the previous quarter but down 15.7% from the same period a year ago. Leasing activity in 

the first quarter of 2026 was 37.8% below the 16-year first-quarter average of 4.4 MSF, highlighting the market’s seasonally slower demand. Deal counts edged lower in the first 

quarter, pointing to slightly weaker demand, while the average deal size totaled 3,832 SF, slightly improved from the previous quarter but 57 SF smaller than a year ago. Overall, the 

market has settled into a lower, more stable level of activity, with deal sizes starting to edge up. 

Leasing Activity Trails Long Term First-Quarter Average

10
Source: Newmark Research, CoStar
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Class A Office Inventory vs. Class A Office Vacancy Rate

As of the first quarter of 2026, the Houston Class A office market inventory totaled 130.5 MSF, having added 558,16 SF over the last year. Despite the increased inventory, Class A 

vacancy fell 10 basis points year over year to 27.6% in the first quarter of 2026, as most of the recently delivered Class A Space was pre-leased. Flight-to-quality remains an ongoing 

trend as tenants continue to consolidate into newer, higher-quality assets, as demonstrated by a flattening vacancy rate since the start of 2024. As tenants continue to prioritize quality 

and efficiency, Class A assets are expected to outperform the broader market, supporting gradual vacancy improvement and reinforcing the resilience of top-tier buildings.

Preference for Class A Space Leads to Annual Vacancy Decline Despite Growing Inventory

11
Source: Newmark Research, CoStar
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Available Space as Percent of Overall Market

Sublease availability in the Houston market has remained relatively stable, with rates hovering between 2.3% and 2.4% over the last ten quarters. In the first quarter of 2026, sublease 

availability was 2.3%, falling 10 basis points from the previous quarter. While direct availabilities have generally risen since the pandemic, they have decreased 200 basis points from 

the historic peak of 26.3% set in the third quarter of 2023 to the current rate of 24.3%. Vacancy rates remain high at 25.8%, returning to the historic high recorded a year ago. Stable 

sublease levels and declining direct availability point to gradual improvement in overall market conditions in the coming quarters.

Sublease Levels Stable as Overall Availability Continues to Fall

12
Source: Newmark Research, CoStar
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Office Under Construction* and % of Inventory

Construction activity in the Houston market has remained relatively muted following the oil downturn in 2016. As of the first quarter of 2026, the market had 591,440 SF under 

construction. The under-construction portion of the market’s inventory declined at the end of the first quarter, as 324,450 SF of space was removed from the pipeline with the delivery of 

CityCentre Six in the Katy Freeway submarket. Currently, under construction space accounts for only 0.2% of the market’s inventory. Non-medical office projects currently underway 

include Autry Park (127,651 SF) and The RO (146,003 SF). Elevated vacancies, tenant downsizing, and capital constraints will continue to suppress speculative development, keeping 

future supply additions modest in the near to mid-term.

Construction Pipeline Contracts After CityCentre Six Delivery in the First Quarter

13
Source: Newmark Research, CoStar

* The bulk  of space under construction in 4Q25 is  medical office
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In the first quarter of 2026, asking rents posted strong growth of 6.3% year over year to $30.52/SF, reaching a new all-time high. Overall rates moved in line with higher direct rents, 

which rose by 6.2% year over year, signaling stabilization after several quarters of negative or flat growth. The current rent levels are roughly 10.6% higher than the 17-year historical 

first-quarter average, indicating that landlords are holding base rents stable or slightly elevated while offering increased concessions. While the rebound in recent quarters suggests 

some pricing power in select segments, elevated availability and tenant leverage should cap gains, keeping growth modest rather than pointing to a sustained rebound. As elevated 

availability persists, rent growth is expected to remain modest and increasingly concentrated in the highest-quality assets despite headline rate strength.

Asking Rate Growth Continues, Reaching New All-Time High

14

Office Average Asking Rent, $/SF, FS Year-over-Year Asking Rent Growth Rate

Source: Newmark Research, CoStar 
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In the first quarter of 2026, Class A asking rents rose 1.0% to $36.35/SF, while Class B asking rents declined 1.5% to $22.89/SF quarter over quarter. The spread between Class A and Class B rents 

increased to $13.46/SF in the first quarter of 2026, driven by the rise in Class A rents. Both direct and sublet rates had notable annual increases of 6.2% and 13.3%, respectively. Direct rents hit a 

peak of $30.66/SF and sublease rates rose to $25.91/SF, narrowing the rent spread to $4.75/SF and maintaining a trend that started in the fourth quarter of 2025. Recent sublease listings, such as 

MRC Global at 1301 McKinney, have contributed to rising sublease rents, as higher-quality blocks of space entering the sublet market have helped narrow the rent spread.

Premium Rents Hold Firm as Sublease Market Tightens

15

Class A and Class B Asking Rents, $/SF, FS Sublease Rates, $/SF, FS

Source: Newmark Research, CoStar 
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Office Rent Increase by Submarket, All Classes, 1Q21 to 1Q26 ($/SF, FS)

Rent growth in Houston has been highly uneven, favoring select suburban submarkets with strong fundamentals, while pricing recovery in urban submarkets remains more 

constrained. Between the first quarters of 2021 and 2026, asking rent growth across Houston’s office submarkets varied widely, with The Woodlands reporting the strongest growth of 

25.5%. Suburban submarkets generally outperformed as flight-to-quality has favored newer suburban and mixed-use environments. In contrast, urban submarkets faced rent declines 

as availability was concentrated outside top-tier buildings. In the CBD, where rents have fallen by 3.1% over the five-year period, rent declines reflect a structural demand shift and 

oversupply of aging assets, rather than a cyclical downturn.

Strongest Five-Year Rent Growth Reported in Suburban Office Submarkets

16
Source: Newmark Research, CoStar
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Notable 1Q26 Lease Transactions

Despite slowing leasing activity, flight to quality continues as a trend in the market even as the rent spread in Class A spaces remains elevated. As of the end of the first quarter of 

2026, Class A transactions totaled 1.8 MSF, accounting for 66.0% of the market’s leasing activity, but only 30.4% of the market’s deal count. The average Class A lease increased by 

14.6% quarter over quarter to 8,332 SF and remain larger than the average market deal size of 3,832 SF. Class A assets continue to capture a disproportionate share of leased square 

footage despite fewer deals, reinforcing the divide between top-tier and lower-quality buildings.

Larger Class A Leases Continue to Drive Market Despite Fewer Deals

17
Source: Newmark Research, CoStar

Tenant Building(s) Submarket Type Square Feet

Boardwalk Pipeline Partners 990 Town & Country Blvd Katy Freeway Direct New 143,253

Natural gas transporter, Boardwalk Pipeline Partners, will move from its current location at 9 Greenway Plaza to 990 Town & Country Blvd in the Katy Freeway submarket, after signing a lease for 143,253 SF. The deal 
is the largest transaction of the first quarter of 2026 and further highlights Houston’s westward migration trend seen over the last several years.

Crescent Energy 609 Main CBD Direct New 125,000

Houston-based Crescent Energy is planning a $27 million build out of its newly leased space at 609 Main, with the project scheduled to being in August. Crescent Energy is expected to relocate from JPMorgan Chase 
Tower in early 2027.

U.S. Attorney General 700 Louisiana CBD Direct New 99,000

The U.S. Attorney General signed the second largest deal of the first quarter with a new lease at 700 Louisiana for 99,000 SF. The government office will relocate from nearby 1000 Louisiana with an expected move-in 
of June 2027.

Forum Energy Technologies 10344 Sam Houston Park Dr West Belt Renewal 81,138

Forum Energy Technologies, an oilfield products company, renewed its lease for 81,138 SF at 10344 Sam Houston Park Dr. where it has been a tenant since 2016.

Mayer Brown 700 Louisiana CBD Renewal 60,965

International law firm Mayer Brown renewed its lease at 700 Louisiana, where it has occupied since the early 1980s.  
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Houston Office Submarket Map

19
Source: Newmark Research
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Submarket Statistics – All Classes

Houston Office Submarket Overview

20
Source: Newmark Research
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(SF)

Under 
Construction (SF)

Total Vacancy 
Rate

Qtr Absorption 
(SF)

YTD Absorption 
(SF) 

Direct Asking Rent 
(Price/SF)

Sublet Asking Rent         
(Price/SF)

Total Asking Rent 
(Price/SF)

CBD 40,305,679 20,000 31.7% -187,262 -187,262 $39.31 $20.01 $38.73 

Allen Parkway 6,966,915 127,651 14.6% 25,939 25,939 $36.13 $35.64 $36.12 

Bellaire/Med Center 11,008,132 0 20.7% -107,013 -107,013 $28.06 $27.99 $28.05 

Clear Lake 8,532,794 0 16.0% 77,888 77,888 $23.90 $20.88 $23.89 

Conroe 1,725,208 0 11.7% -1,006 -1,006 $31.03 - $31.03 

East/Pasadena 7,316,167 0 17.6% -57,301 -57,301 $23.50 $20.66 $23.43 

Energy Corridor 23,598,973 0 21.2% -99,881 -99,881 $27.25 $44.97 $27.90 

FM 1960/249 12,418,133 107,400 34.6% 212,739 212,739 $23.89 $42.70 $23.91 

Galleria/Uptown 22,619,564 0 31.6% 13,892 13,892 $37.02 $21.30 $36.57 

Greenspoint 11,126,744 0 43.9% 40,230 40,230 $17.30 $10.00 $17.30 

Greenway Plaza 10,769,068 146,003 27.3% -65,887 -65,887 $35.54 $34.76 $35.52 

Katy Freeway 17,327,601 0 19.9% 15,499 15,499 $31.62 $49.37 $32.24 

Katy/Grand Pky 3,795,030 25,710 16.7% 14,804 14,804 $35.37 $28.61 $34.82 

Kingwood/Humble 1,692,925 0 18.7% -7,383 -7,383 $26.28 $15.00 $25.95 

NW Houston 8,429,061 0 17.0% -93,362 -93,362 $21.23 $13.54 $20.97 

Southwest Fwy 12,345,457 127,888 23.1% -76,805 -76,805 $21.31 $10.90 $21.03 

Sugar Land/Ft Bend 7,272,241 36,788 32.3% -36,432 -36,432 $30.76 $16.91 $30.46 

West Belt 5,410,727 0 32.1% -65,421 -65,421 $28.13 $18.54 $27.78 

Westchase 14,927,855 0 32.3% 31,412 31,412 $27.68 $19.91 $27.32 

The Woodlands 15,916,843 0 13.4% 78,014 78,014 $40.05 $25.84 $38.36 

Suburban 203,199,438 571,440 24.7% -100,074 -100,074 $28.26 $27.57 $28.24 

Market 243,505,117 591,440 25.8% -287,336 -287,336 $30.66 $25.91 $30.52 

Please reach out to your
Newmark business contact for this information
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Submarket Statistics – Class A

Houston Class A Office Submarket Overview
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Source: Newmark Research

Total  Inventory  
(SF)

Under 
Construction (SF)

Total Vacancy 
Rate

Qtr Absorption 
(SF)

YTD Absorption 
(SF) 

Class A Direct 
Asking Rent (Price/SF)

CBD 32,828,463 0 28.8% -178,548 -178,548 $43.91 

Allen Parkway 2,823,154 127,651 19.6% 24,018 24,018 $38.88 

Bellaire/Med Center 4,965,241 0 27.9% -18,116 -18,116 $31.28 

Clear Lake 1,802,187 0 12.7% 46,994 46,994 $30.20 

Conroe 388,606 0 8.7% -9,221 -9,221 $31.76 

East/Pasadena 553,960 0 15.3% -1,295 -1,295 $32.43 

Energy Corridor 13,590,519 0 21.5% -31,108 -31,108 $31.58 

FM 1960/249 4,169,481 30,500 46.7% 84,074 84,074 $27.55 

Galleria/Uptown 16,064,896 0 31.4% 3,368 3,368 $39.61 

Greenspoint 4,276,000 0 52.6% 50,780 50,780 $18.99 

Greenway Plaza 8,009,300 146,003 28.0% -38,699 -38,699 $38.69 

Katy Freeway 8,512,936 0 22.6% 24,738 24,738 $43.69 

Katy/Grand Pky 2,394,283 0 22.1% 18,418 18,418 $36.27 

Kingwood/Humble 205,558 0 29.4% 11,906 11,906 $29.00 

NW Houston 2,284,437 0 24.6% -90,581 -90,581 $23.92 

Southwest Fwy 2,489,858 76,746 23.4% 9,340 9,340 $22.09 

Sugar Land/Ft Bend 3,303,613 0 37.7% -10,253 -10,253 $34.19 

West Belt 3,020,995 0 30.2% -5,293 -5,293 $32.34 

Westchase 8,720,026 0 30.7% 58,535 58,535 $32.17 

The Woodlands 10,173,112 0 13.2% 92,104 92,104 $47.53 

Suburban 97,748,162 380,900 27.1% 219,709 219,709 $33.30 

Market 130,576,625 380,900 27.6% 41,161 41,161 $36.47 

Please reach out to your
Newmark business contact for this information
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Submarket Statistics – Class B

Houston Class B Office Submarket Overview
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Total  Inventory  
(SF)

Under 
Construction (SF)

Total Vacancy 
Rate

Qtr Absorption 
(SF)

YTD Absorption 
(SF) 

Class B Direct 
Asking Rent (Price/SF)

CBD 7,052,043 20,000 45.7% 22,619 22,619 $21.74 

Allen Parkway 3,394,413 0 11.9% 540 540 $30.43 

Bellaire/Med Center 5,272,747 0 13.8% -49,457 -49,457 $25.02 

Clear Lake 5,529,372 0 19.1% 27,563 27,563 $23.13 

Conroe 1,119,170 0 15.0% 2,687 2,687 $31.12 

East/Pasadena 5,423,193 0 18.7% -32,748 -32,748 $23.02 

Energy Corridor 9,761,130 0 20.9% -67,242 -67,242 $24.48 

FM 1960/249 7,258,559 76,900 28.8% 130,513 130,513 $22.52 

Galleria/Uptown 6,476,748 0 32.3% 6,616 6,616 $29.39 

Greenspoint 5,766,995 0 43.1% -11,722 -11,722 $15.19 

Greenway Plaza 2,232,420 0 28.1% -20,912 -20,912 $30.63 

Katy Freeway 7,160,177 0 19.9% -30,841 -30,841 $22.86 

Katy/Grand Pky 1,366,777 25,710 7.7% -3,614 -3,614 $31.55 

Kingwood/Humble 1,301,534 0 19.1% -17,021 -17,021 $25.66 

NW Houston 5,141,595 0 16.4% -2,762 -2,762 $18.81 

Southwest Fwy 7,611,682 51,142 24.9% -72,815 -72,815 $22.13 

Sugar Land/Ft Bend 3,729,950 36,788 29.3% -26,179 -26,179 $24.82 

West Belt 2,240,927 0 36.8% -60,128 -60,128 $23.80 

Westchase 6,064,576 0 35.4% -27,123 -27,123 $19.18 

The Woodlands 5,499,006 0 13.6% -14,090 -14,090 $28.37 

Suburban 92,350,971 190,540 23.8% -268,735 -268,735 $23.20 

Market 99,403,014 210,540 25.4% -246,116 -246,116 $23.04 

Please reach out to your
Newmark business contact for this information
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1Q26 Texas Office Market Overview
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Source: Newmark Research; CoStar

Austin Dallas-Fort Worth Houston San Antonio

Total Inventory (SF) 87,589,597 274,743,207 243,505,117 45,920,757

Under Construction (SF) 191,850 2,404,092 591,440 190,000

Total Vacancy Rate 22.3% 24.5% 25.8% 17.1%

Quarter Absorption (SF) 1,091,313 -1,053,773 -287,336 86,549

YTD Absorption (SF) 1,091,313 -1,053,773 -287,336 86,549

Quarter Deliveries (SF) 0 0 464,450 40,000

YTD Deliveries (SF) 0 0 464,450 40,000

Direct Asking Rate ($/SF) $45.76 $33.48 $30.66 $28.46

Sublet Asking Rate ($/SF) $36.84 $28.85 $25.91 $23.16

Total Asking Rate ($/SF) $44.65 $33.16 $30.52 $28.24

Please reach out to your
Newmark business contact for this information
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Strengths Weaknesses

– Office vacancy remains high, particularly in older Class B and Class C buildings, as aging assets 
require significant capital for modernization and amenities.

– Many office nodes lack transit-oriented, walkable environments favored by younger tenants.

– Urban core recovery uneven with lower CBD leasing velocity outside of top-tier assets.

– Insurance, property taxes, operating expenses, and concessions have trended higher, 
suppressing effective rents and pressuring net operating income.

Opportunities Threats

– Prolonged hybrid or remote job adoption reduces space per employee and lengthens backfill 
timelines.

– Houston remains sensitive to fluctuations in energy markets.

– Rising insurance costs and climate-related risks (flooding, severe weather) affecting operating 
expenses and resilience capital expenses.

– Construction cost inflation and labor constraints complicate repositioning economics.

– Repositioning and amenity-driven upgrades to capture flight-to-quality demand.

– Growth corridors (The Woodlands, Katy/Grand Parkway, Sugar Land) and campus settings 
attracting corporate consolidations.

– Continued in-migration of companies and workers to Texas supports long-term absorption.

– Incentives and financing tools to support energy-efficiency retrofits and lower operating costs.

– Houston remains a global hub for energy (oil, gas, and growing energy transition firms), 
supporting long-term office demand.

– Relative affordability attracts corporate relocations and talent compared to coastal markets.

– Newer buildings with strong amenities outperform, benefiting from flight-to-quality leasing 
activity.

– Limited new speculative construction pipeline supports long-run supply and demand balance for 
best-in-class assets.

Houston Office Market

25
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Newmark business contact for this information
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Economic Overview— GMP (Millions $) VS. YoY (%) Change

Despite economic headwinds, gross metropolitan product continues to increase, albeit at a slower pace. Most recently, gross metropolitan product rose 5.1% year over year to reach a 

new all-time high of $758.3 billion.

Houston Gross Metropolitan Product

26
Source: Moody’s Analy tics
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In the first quarter of 2026, government agency was the greatest source of debt financing, accounting for 36.4% of the total volume. Notably, government agency and CMBS loans 

represent a significant share of near-term maturities, with a combined front-loaded debt schedule totaling $32.9 billion over the next five years as of the end of the first quarter. The 

highest debt volume due occurs in 2026 at $10.1 billion, indicating the importance of evaluating upcoming maturities as a gauge of future market economic health. The concentration 

of near-term maturities, particularly among government agency and CMBS debt, highlights refinancing risk in a higher-rate environment, indicating the importance of credit quality 

and capital planning over the next debt maturity cycle.

Highest Loan Volume Due in 2026

27

Financing Source (by volume) Debt Maturity Schedule (by loan type)

Source: Newmark Research, RCA
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$46.8 Billion
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Commercial Mortgage Maturities

In the first quarter of 2026, office loans represent just 11.8% of the $46.8 billion in maturities coming due between 2026 and 2030, reflecting a limited but growing exposure for a 

sector with relatively stable fundamentals. In contrast, multifamily comprises a much larger share at 61.9%, but strong operating performance as well and sustained lender demand 

have helped keep refinancing risk in check. Overall, these trends underscore a capital market that is increasingly discerning—favoring asset classes with proven resilience and 

income durability.

Office Exposure Limited Amid Elevated Multifamily Maturities
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Source: Newmark Research, RCA

$46.8 Billion
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