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Economy

− Fujitsu, a global leader in consulting and digital solutions, executed the quarter’s largest lease at 
the Galatyn Commons office park. The transaction keeps the company in Richardson, relocating 
it to a new site as Fujitsu consolidates its Richardson and Dallas offices and expands its 
footprint.

− The market continued to favor high-quality space, with Class A assets capturing four of the five 
largest transactions with an average deal size of 53,251 SF. Overall, Class A assets represent 
62.0% of all leasing activity by square footage for the quarter.

− The top five deals span across four submarkets, indicating broad-based demand across the 
entire market.

− The market’s unemployment rate ticked down by 10 basis points year over year to 3.8% and 
remained well below the five-year average of 4.7%. 

− The pace of job growth has slowed to 0.7% year over year in September 2025, down from recent 
highs reported between 2021 and 2022. Even with slower growth, total employment reached 4.3 
million in September 2025 and has held above the 4.2 million since mid-year 2023.

− Most sectors reported employment growth, except for the business and professional, 
manufacturing and information sectors, with the education and health sector leading job gains at 
3.1% over the past 12 months.

− Office-using employment declined 0.8% year over year and remained 1.8% below its fourth-
quarter 2024 peak. Despite the pullback, total office-using employment remained elevated at 
more than 1.2 million jobs as of September 2025, even as only one of the three office-using 
sectors posted job growth.

Market Observations
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Major Transactions

− Annual full-service asking rental rates increased by 0.3% quarter over quarter and 4.4% year 
over year to a new high of $32.01/SF.

− Vacancy improved year over year by 20 basis points in the fourth quarter of 2025 to 24.6%, 
reflecting the second consecutive quarter without an increase.

− The under-construction pipeline rose to 2.4 MSF, increasing by 23.2% quarter over quarter, as 
two new projects entered the pipeline, including the largest 325,000-SF Fields West.

− While average lease sizes moderated to 3,792 SF per deal in the fourth quarter of 2025—the 
smallest since the first quarter of 2021—total leasing activity remained resilient. With 16.2 MSF 
signed in 2025, the market posted its fourth-strongest annual leasing volume over the past six 
years, underscoring sustained tenant demand across the region.

Leasing Market Fundamentals

− Economic uncertainty has slowed job growth and, together with national headwinds, may usher 
in a period of flatter leasing activity before a rebound.

− In the near term, a winnowing construction pipeline will lead to rent and occupancy increases in 
submarkets with premier office product, as flight to quality persists and supply of these assets 
become more constrained. Additionally, as office conversions and demolitions continue to take 
place over the near term, the decrease in existing office inventory may help aid recovery in 
submarkets with many vacant office buildings and potentially bring greater stabilization to the 
Class B market.

− The long-term outlook remains positive and competitive, supported by strong fundamentals and 
a diversified labor pool, and continued elevated office-using employment. These strengths 
position the market to weather near-term challenges and broader macroeconomic headwinds.

Outlook
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Economic Overview— GMP (Millions $) VS. YoY (%) Change

Despite economic headwinds, the gross metropolitan product for the Dallas-Fort Worth market continues to increase, albeit at a slower pace. Most recently, the gross metropolitan 
product rose by 7.5% year over year, reaching a new all-time high of approximately $745 billion. 

Dallas-Fort Worth Gross Metropolitan Product
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Source: Moody’s Analytics
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In September 2025, the market’s unemployment rate declined by 10 basis points year over year, while the national rate increased by 30 basis points over the same period. The market unemployment 
rate held steady at 3.8% for the second consecutive month, remaining 56 basis points below the national average and marking the 20th straight month in which the market has outperformed the U.S. 
Meanwhile, the market’s year-over-year job growth has lagged the national rate for three straight months, ending September 2025 at 0.7%, with the pace of growth slowing by 56 basis points from a 
year earlier. Despite this recent cooling, the region has recorded four consecutive years of job gains since April 2021, underscoring its resilience.

Market Outperforms National Trends with Low Unemployment, Despite Cooling Job Growth
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Unemployment Rate, Seasonally Adjusted Nonfarm Payroll Employment, Seasonally Adjusted, 12-Month % Change 

Source: U.S. Bureau of Labor Statistics, Dallas-Fort Worth MSA  
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The Dallas-Fort Worth market remains highly diversified, with its two largest industries comprising just 38.6% of total employment, led by the trade/transportation/utilities sector at 
20.9%, alongside a solid concentration of office-using industries.  The three main office-using sectors comprise 28.7% of total employment, led by the business and professional 
sector, which at 17.8% is the market’s second-largest industry. Most industries reported growth, with seven of ten sectors posting year-over-year gains in September 2025. Within 
office-using sectors, financial activities inched up 0.2%, while information and professional and business services contracted by 0.4% and 1.4%, respectively, tempering additional 
office-using gains for the period.

Financial Activities Employment Growth Continues, Other Office-Using Sectors Decline
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Employment by Industry, September 2025 Employment Growth by Industry, 12-Month % Change, September 2025

Source: U.S. Bureau of Labor Statistics, Dallas-Fort Worth MSA
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Office-Using  Employment* and Unemployment Across All Industries

Office-using employment declined 0.8% year over year in September 2025, driven primarily by a 1.4% contraction in the business and professional sector. While this represents the 
fourth consecutive month of annual declines, the office-using sector continues to support a robust employment base of approximately 1.2 million jobs. These elevated office-using 
employment levels continue to underpin the broader labor market, as evidenced by a minimal nine-basis-point year-over-year decline in the unemployment rate to 3.8%. As a major 
corporate hub with strong economic fundamentals, the market’s office-using employment is expected to remain high despite near-term softening.

Office-Using Employment Moderates, Elevated Base Persists

8
Source: U.S. Bureau of Labor Statistics, Dallas-Fort Worth MSA
*Office-using employment includes employment in the following industry sectors: Professional & Business Services, Financial Activities and Information.
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Historical Construction Deliveries, Net Absorption, and Vacancy

Dallas-Fort Worth recorded 1.1 MSF of occupancy gains in the fourth quarter of 2025, the third-largest quarterly increase since the beginning of 2019. Full-year occupancy gains 
totaled 2.6 MSF, the strongest annual performance since 2016 and ten times more than 2024’s gains. Despite the robust finish, vacancy held steady at 24.6% for the second consecutive 
quarter, though it improved 20 basis points year over year. Only 165,000 SF delivered in the fourth quarter bringing 2025 deliveries to 1.2 MSF, the lowest annual total since 2011. 
With new supply muted and demand elevated, vacancy is expected to continue trending lower as existing inventory is absorbed.

Strong Finish for DFW: Best Occupancy Year Since 2016 Amid Sparse New Supply
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Source: Newmark Research, CoStar
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Total Leasing Activity (msf)

Leasing activity fell 40.0% quarter over quarter to 2.9 MSF in the fourth quarter of 2025, trailing the 16-year fourth-quarter average of 4.6 MSF. Quarterly leasing volume fell to its 
lowest level since early 2021, highlighted by a 1,587-SF quarter-over-quarter drop in average deal size to 3,792 SF—the smallest since 2021. Meanwhile, full-year 2025 leasing 
totaled 16.2 MSF, the lowest year-end level since 2021. Historically, fourth-quarter leasing has lagged, indicating the slowdown in activity in the fourth quarter of 2025 is seasonal, 
rather than a broader demand pullback. Leasing activity will likely rebound in the coming quarters, as underlying demand remains intact, supported by strong occupancy gains 
recorded in 2025.

Yearly Leasing Totals 16.2 MSF, Lowest Since 2021 Amid Seasonal Q4 Lull

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

In the fourth quarter of 2025, direct availability rose 70 basis points quarter over quarter to 24.0%, the highest level since the second quarter of 2024, while sublease availability 
declined by 60 basis points to 2.6%, the lowest since early 2020. This shift likely reflects expiring subleases converting to direct listings and suggests limited tenant distress, with less 
space coming to market due to downsizing. As a result, total availability was essentially flat, edging up just 10 basis points to 26.6%, and vacancy held steady at 24.6% for the second 
consecutive quarter.

Sublease Expirations Lift Direct Availability, Shrink Sublease Supply
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Source: Newmark Research, CoStar
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Office Under Construction and % of Inventory

The market had 2.4 MSF under construction in the fourth quarter of 2025, reflecting a 23.2% quarter-over-quarter increase following the addition of two Class A projects: the 325,000-
SF Fields West in the Legacy/Frisco submarket and The Van Zandt, a 119,002-SF project in the South Fort Worth submarket. Consequently, the share of inventory under construction 
rose 20 basis points quarter over quarter to 0.9%. Despite these additions, the total under construction volume finished 1.7% lower year over year versus 2024. Notably, 2025 was the 
first year since 2012 in which no quarter exceeded 3.0 MSF under construction, signaling a construction cooldown amid national headwinds. With the pipeline slowing, the market has 
been able to absorb existing inventory, suggesting vacancy will continue to flatten and ultimately begin to decline as demand works through available space.

Class A Additions Lift Quarterly Pipeline While Annual Totals Edge Lower
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Source: Newmark Research, CoStar
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Asking rents reached a record high of $32.01/SF in the fourth quarter 2025, up 0.3% quarter over quarter and 4.4% year over year. This reflects the 15th consecutive year of annual 
rent growth and the strongest annual increase since 2022, underscoring strong demand for quality space in the market. With construction activity subdued, pricing momentum is 
expected to remain intact in the near term, particularly for high-quality assets and top-tier submarkets.

Peak Pricing Extends Long Streak of Gains, Continued Growth Expected

14

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

Source: Newmark Research, CoStar 
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In the fourth quarter of 2025, the rent gap between Class A and Class B space remained above $10.00/SF for a second consecutive quarter, widening 10.1% year over year to 
$10.50/SF. While both Class A and Class B asking rents reached new highs at $35.98/SF and $25.48/SF, respectively, the spread continued to widen. This ongoing bifurcation in rents 
indicates solid overall demand, with stronger tenant preference for higher-quality assets driving the widening gap. Sublease asking rents softened slightly from last quarter’s peak but 
rose 5.5% year over year to $28.33/SF, as the spread between direct and sublease rents widened 8.5% quarter over quarter to $3.98/SF.

Asking Rent Spread Widens for Premium Space, Signaling Continued Flight to Quality

15

Class A and Class B Asking Rents Sublease Rates

Source: Newmark Research, CoStar 
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Notable 4Q25 Lease Transactions

Flight to quality remains a defining trend in the Dallas-Fort Worth office market. By the end of the fourth quarter of 2025, Class A space accounted for 38.0% of transactions, 
down 152 basis points from the previous quarter, yet captured 62.0% of total leasing activity by square footage. Larger deal sizes reinforce this preference as the average Class A 
lease signed was 6,195 SF, well above the overall market average of 3,792 SF.

Tenant Preference Endures: Class A Average Lease Size Outpaces Market

16
Source: Newmark Research, CoStar

Tenant Building(s) Submarket Type Square Feet

Fujitsu Galatyn Commons Richardson/Plano Direct New 70,000

Fujitsu, a global leader in consulting and digital solutions, executed the quarter’s largest lease at the Galatyn Commons office park. The transaction keeps the company in Richardson, relocating it to a new site as 
Fujitsu consolidates its Richardson and Dallas offices, expands its footprint, and commits to a 12-year lease. The move will add or retain at least 500 office jobs and includes a minimum $13 million investment in tenant 
improvements.

Unleashed Brands 600 ELC Las Colinas (Urban Center) Direct New 50,954

Unleashed Brands, a leading youth enrichment platform and parent company of Urban Air, Sylvan Learning, and The Little Gym, signed a lease to relocate its headquarters to 600 ELC from Bedford, Texas. The move, 
scheduled to be completed by the end of 2026, supports the company’s “Return to Office” strategy and will accommodate approximately 300 employees. Newmark’s Nathan Durham, Matt Hurlbut and Jenna Webster 
served as the landlord’s leasing agents on the deal.

Newrez Cypress Waters Las Colinas (Freeport) Direct New 47,000

Newrez, a national mortgage lender, is expanding its Coppell footprint with an additional location to support expanded company operations, supplementing its existing presence at Point West Office Park a mile away.

Continental Electronics Corporation Galatyn Commons Richardson/Plano Direct New 45,050

CEC, a RF technology design and manufacturing company, is expanding its manufacturing footprint with a new, state-of-the-art facility at Galatyn Commons in Richardson. The facility will increase production capacity, 
improve operational efficiency, and support long-term innovation in advanced RF technologies.

SiriusXM The Ridge at 121 Lewisville/Denton Direct New 40,000

SiriusXM, a leading audio entertainment company best known for its subscription-based satellite radio service, will downsize and relocate approximately 10 miles from its former location at Freeport Business Center, 
while maintaining its presence in North Texas.
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Dallas-Fort Worth Office Submarket Map
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Source: Newmark Research
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Submarket Statistics – All Classes

Dallas-Fort Worth Office Submarket Overview—All Classes

19
Source: Newmark Research

Total  Inventory  
(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)
Dallas CBD 25,413,220 0 32.4% 47,065 -242,474 $30.16 $19.10 $29.78 
Ft. Worth CBD 8,061,513 0 14.8% 68,694 52,811 $33.05 $28.17 $32.95 
CBD Total 33,474,733 0 28.2% 115,759 -189,663 $30.46 $19.70 $30.10 
Allen/McKinney 5,420,902 0 19.1% -66,108 197,569 $35.21 $24.47 $34.53 
Central Expressway 11,464,156 78,758 24.3% -12,423 -57,967 $35.73 $28.42 $35.40 
East Dallas 8,671,865 0 20.3% 26,094 94,587 $32.42 $46.35 $37.98 
Far North Dallas 21,433,527 41,188 24.5% 19,460 -135,188 $30.72 $25.45 $30.36 
Las Colinas 36,707,674 0 31.1% -91,714 233,371 $27.86 $23.70 $27.50 

Freeport (Las Colinas) 14,367,444 0 26.6% -203,178 56,842 $26.34 $23.34 $25.98 
Office Center (Las Colinas) 13,587,408 0 38.2% 200,406 112,568 $27.78 $23.98 $27.61 
Urban Center (Las Colinas) 8,752,822 0 27.4% -88,942 63,961 $29.90 $24.16 $29.40 

LBJ Freeway 20,014,893 0 26.0% 21,328 382,385 $25.97 $22.97 $25.79 
Legacy/Frisco 35,251,838 366,000 27.3% 852,134 1,440,471 $41.18 $31.16 $40.01 
Lewisville/Denton 6,395,836 0 19.9% -4,096 14,227 $29.24 $15.64 $27.24 
Mid Cities 15,056,676 0 25.6% 76,612 108,228 $24.54 $19.38 $24.39 
North Ft. Worth 2,860,899 0 16.8% 28,197 76,476 $25.80 $22.50 $25.11 
Northeast Ft. Worth 3,257,098 0 31.0% 837 -459,505 $25.62 - $25.62 
Preston Center 5,807,573 206,000 6.3% 44,219 157,313 $58.27 $42.19 $57.35 
Richardson/Plano 24,275,499 0 20.4% 379,780 278,465 $26.48 $24.90 $26.35 
South Ft. Worth 10,388,452 363,002 10.5% -5,489 242,678 $30.34 $21.68 $30.05 
Southlake/Westlake 6,030,955 0 23.9% -30,026 139,305 $32.86 $28.69 $32.45 
Southwest Dallas 2,974,787 0 18.6% 62,008 22,560 $23.85 - $23.85 
Stemmons Freeway 10,360,699 0 22.9% -138,496 -140,443 $21.32 $24.27 $21.48 
Uptown Turtle Creek 16,107,016 1,300,126 25.2% -140,717 199,726 $62.53 $50.81 $61.99 
Suburban 242,480,345 2,355,074 24.1% 1,021,600 2,794,258 $32.62 $28.91 $32.32 
Market 275,955,078 2,355,074 24.6% 1,137,359 2,604,595 $32.31 $28.33 $32.01 

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

Dallas-Fort Worth Office Submarket Overview—Class A

20
Source: Newmark Research

Total  Inventory  (SF) Under Construction 
(SF) Total Vacancy Rate Qtr Absorption (SF) YTD Absorption 

(SF) 
Direct Class A Rent 

(Price/SF)
Dallas CBD 21,978,774 0 34.3% 31,458 -273,137 $30.36 
Ft. Worth CBD 5,267,511 0 11.8% 53,997 91,014 $34.53 
CBD Total 27,246,285 0 29.9% 85,455 -182,123 $30.73 
Allen/McKinney 2,051,458 0 20.8% 61,338 252,323 $39.51 
Central Expressway 6,931,468 78,758 28.7% 6,428 13,995 $38.47 
East Dallas 2,466,568 0 38.8% 31,821 17,363 $55.14 
Far North Dallas 12,926,791 41,188 24.2% -78,018 82,814 $34.17 
Las Colinas 22,182,070 0 31.0% 53,220 868,840 $31.51 

Freeport (Las Colinas) 7,928,065 0 24.8% -13,177 214,536 $30.52 
Office Center (Las Colinas) 7,504,781 0 41.2% 122,562 594,494 $31.47 
Urban Center (Las Colinas) 6,749,224 0 26.9% -56,165 59,810 $32.34 

LBJ Freeway 11,084,751 0 23.0% -9,785 166,148 $29.42 
Legacy/Frisco 25,333,605 366,000 30.3% 681,814 1,161,276 $43.81 
Lewisville/Denton 1,106,440 0 45.0% 11,979 -24,691 $37.02 
Mid Cities 3,681,060 0 31.5% 94,702 341,387 $26.89 
North Ft. Worth 1,565,461 0 23.2% 35,247 70,538 $27.56 
Northeast Ft. Worth 415,921 0 28.5% -5,500 -15,500 $25.69 
Preston Center 3,449,437 206,000 6.6% 20,513 135,201 $67.67 
Richardson/Plano 10,373,246 0 21.0% 436,319 311,579 $28.78 
South Ft. Worth 3,326,460 363,002 6.2% 7,098 192,233 $42.24 
Southlake/Westlake 1,855,248 0 34.5% 7,909 82,072 $34.86 
Southwest Dallas 792,527 0 42.1% 558 -7,737 $24.06 
Stemmons Freeway 3,433,895 0 29.2% -15,072 -7,398 $23.45 
Uptown Turtle Creek 13,425,031 1,300,126 26.7% -124,604 151,062 $65.74 
Suburban 126,401,437 2,355,074 26.8% 1,215,967 3,791,505 $37.94 
Market 153,647,722 2,355,074 27.4% 1,301,422 3,609,382 $36.40 
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Submarket Statistics – Class B

Dallas-Fort Worth Office Submarket Overview—Class B
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Source: Newmark Research

Total  Inventory  (SF) Under Construction 
(SF) Total Vacancy Rate Qtr Absorption (SF) YTD Absorption 

(SF) 
Direct Class B Rent 

(Price/SF)
Dallas CBD 2,930,054 0 23.3% 15,607 30,663 $27.68 
Ft. Worth CBD 2,306,242 0 21.9% 12,096 -36,183 $27.49 
CBD Total 5,236,296 0 22.7% 27,703 -5,520 $27.65 
Allen/McKinney 3,006,741 0 17.8% -54,530 18,162 $32.34 
Central Expressway 4,304,274 0 18.5% -21,351 -74,462 $30.19 
East Dallas 4,924,986 0 14.3% -25,709 34,001 $22.07 
Far North Dallas 8,148,575 0 25.7% 94,816 -240,648 $25.29 
Las Colinas 13,976,243 0 31.5% -145,169 -637,843 $23.21 

Freeport (Las Colinas) 6,335,247 0 29.4% -190,001 -157,694 $22.90 
Office Center (Las Colinas) 5,679,966 0 34.8% 77,844 -481,926 $23.61 
Urban Center (Las Colinas) 1,961,030 0 28.9% -33,012 1,777 $23.07 

LBJ Freeway 8,236,200 0 30.6% 41,630 217,777 $22.18 
Legacy/Frisco 9,378,619 0 20.4% 139,496 296,122 $33.65 
Lewisville/Denton 4,482,836 0 16.4% -16,196 54,196 $25.47 
Mid Cities 9,516,660 0 25.7% -7,400 -203,765 $23.24 
North Ft. Worth 1,168,680 0 7.2% -7,050 5,938 $25.18 
Northeast Ft. Worth 2,569,392 0 33.9% 7,215 -424,612 $25.85 
Preston Center 2,314,926 0 5.9% 23,706 22,112 $40.61 
Richardson/Plano 12,734,385 0 19.7% -25,737 -12,124 $23.51 
South Ft. Worth 5,941,119 0 14.2% -11,962 62,047 $25.10 
Southlake/Westlake 4,110,586 0 19.4% -30,615 61,699 $30.13 
Southwest Dallas 1,499,689 0 10.8% 61,851 31,807 $25.81 
Stemmons Freeway 5,479,091 0 23.4% -123,424 -133,045 $20.35 
Uptown Turtle Creek 2,515,535 0 18.7% -16,113 45,417 $45.88 
Suburban 104,308,537 0 22.3% -116,542 -877,221 $25.67 
Market 109,544,833 0 22.4% -88,839 -882,741 $25.73 
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4Q25 Texas Office Market Overview
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Source: Newmark Research; CoStar

Austin Dallas-Fort Worth Houston San Antonio

Total Inventory (SF) 88,406,935 275,955,078 246,633,909 51,014,715

Under Construction (SF) 100,453 2,355,074 999,102 269,855

Total Vacancy Rate 23.4% 24.6% 25.6% 16.5%

Quarter Absorption -151,782 1,137,359 221,555 558,865

YTD Absorption 569,324 2,604,595 1,157,850 261,597

Quarter Deliveries 44,512 165,000 89,479 85,000

YTD Deliveries 1,554,671 1,201,131 874,507 273,000

Direct Asking Rate (FSG/SF) $46.42 $32.31 $30.47 $27.88

Sublet Asking Rate (FSG/SF) $37.69 $28.33 $25.59 $23.33

Total Asking Rate (FSG/SF) $45.27 $32.01 $30.31 $27.64

Please reach out to your
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Strengths

− Continued expansion of the financial sector offers significant opportunities for office space 
demand as Y’all Street is built up.

− Dallas is attractive for corporate relocations due to its business-friendly environment.

− Investment in revitalizing older office buildings can reduce underutilized space in the market.

− As return to office continues to gain momentum, demand for quality office space continue to be 
bolstered and driven up.

− Dallas-Fort Worth is centrally located, making it a prime spot for businesses with national 
operations. Every major city in the continental U.S. can be reached within four hours by air.

− The city boasts a robust and diverse economy, with strong sectors in technology, finance, 
and healthcare.

− Dallas-Fort Worth has a strong business climate, attracting numerous companies and 
investments. The market is home to 48 Fortune 1000 headquarters coupled with no corporate 
income and personal income tax.

− The market has a strong population base of 8.4 million people, making it the fourth largest metro 
in the nation. The labor force is projected to further grow by almost 10% over the next five years.

Dallas-Fort Worth Office Market

24

Opportunities

− The overall vacancy rate remains elevated due to older buildings sitting vacant as demand 
drives building new product rather than revitalizing older inventory.

− The pipeline for new office construction is declining, which will constrain the future supply of 
premier office space.

− The cost of doing business in the market has increased, with office rents following a steady 
upward trajectory since 2011.

− Fluctuations in the broader economy along with remote work will impact office demand and 
leasing activity.

Weaknesses

− Potential economic uncertainty could reduce office space demand.

− The rise of remote work and corporate “right-sizing” may decrease long-term demand for 
traditional office spaces.

− Due to rising costs and not being as cheap as it used to be, other cities with similar advantages 
may attract businesses away from Dallas.

− Talent shortages may impact the growth trajectory potential of office demand in the market.

Threats

Please reach out to your
Newmark business contact for this information
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Class A Office Inventory vs. Class A Office Vacancy Rate

In the fourth quarter of 2025, Class A vacancy edged down 10 basis points to 27.4%, marking the fourth consecutive quarterly improvement and reaching the lowest level since 2023. 
Additionally, vacancy is now 120 basis points below the 2024 peak of 28.6%. Strong demand helped drive vacancy to decrease even as Class A stock slightly increased 0.7% year over 
year to 153.6 MSF. With supply growth modest, and a strong tenant demand for high-quality assets, the market expected to continue recording declines on Class A vacancy.

Quality Demand Endures as Class A Vacancy Falls Despite Inventory Growth

25
Source: Newmark Research, CoStar
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As of the fourth quarter of 2025, government agencies hold 38.6% of total outstanding debt, making them the largest lender and the primary driver of the maturity schedule. Of the 
$76.1 billion set to mature over the next five years, 66.1% is tied to government agency and CMBS loans, highlighting a concentration of upcoming refinancing activity within 
institutional capital sources. Maturities peak at $16.6 billion in 2025 and are expected to ease to $14.1 billion by 2029 before ticking up to $14.4 billion in 2030. Debt maturity will 
retreat significantly following 2030, suggesting refinancing risk remains elevated but concentrated in the near term and likely to moderate beyond that point.

Government Agencies Lead Outstanding Debt, Shaping the Five-Year Maturity Curve

26

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

Source: RCA, Newmark Research
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Commercial Mortgage Maturities

In the fourth quarter of 2025, office loans represent just 9.9% of the $76.1 billion in maturities scheduled between 2025 and 2029, reflecting a limited but growing exposure for a 
sector with relatively stable fundamentals. In contrast, multifamily comprises a much larger share at 59.5%, but strong operating performance as well as 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.

Multifamily Maturities Particularly Elevated Through 2029, Office Not So Much
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Source: RCA, Newmark Research
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Newmark has implemented a proprietary database and our tracking methodology has been revised. With this expansion and refinement in our data, there may be adjustments in historical statistics including availability, asking rents, absorption and effective rents. Newmark Research Reports are available at nmrk.com/insights
All information contained in this publication (other than that published by Newmark) is derived from third party sources.  Newmark (i) has not independently verified the accuracy or completeness of any such information, (ii) does not make any warranties or representations, express or implied, concerning the same and (iii) does not 
assume any liability or responsibility for errors, mistakes or inaccuracies of any such information. Further, the information set forth in this publication (i) may include certain forward-looking statements, and there can be no guarantee that they will come to pass, (ii) is not intended to, nor does it contain sufficient information, to make 
any recommendations or decisions in relation to the information set forth therein and (iii) does not constitute or form part of, and should not be construed as, an offer to sell, or a solicitation of any offer to buy, or any recommendation with respect to, any securities. Any decisions made by recipient should be based on recipient’s own 
independent verification of any information set forth in this publication and in consultation with recipient’s own professional advisors. Any recipient of this publication may not, without the prior written approval of Newmark, distribute, disseminate, publish, transmit, copy, broadcast, upload, download, or in any other way reproduce this 
publication or any of the information it contains with any third party. This publication is for informational purposes only and none of the content is intended to advise or otherwise recommend a specific strategy. It is not to be relied upon in any way to predict market movement, investment in securities, transactions, investment 
strategies or any other matter. If you received this publication by mistake, please reply to this message and follow with its deletion, so that Newmark can ensure such a mistake does not occur in the future.
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