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Net-Lease Investment Volume
Increases by 13%
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Arrows indicate change from the same quarter in the previous year.
*Quarterly average.

Executive Summary
— Net-lease investment volume increased by 13% year-over-year in Q2 to $12.8 billion — The industrial sector had the largest share of total net-lease investment at 63% in Q2, up from 56% a
accounting for 10% of total commercial real estate investment. year earlier. The office sector’s share decreased to 14% from 20%, while the retail sector’s share fell

to 22% from 24%.
— For the year ending Q2 2026, net-lease investment volume increased by 14% year-over-year

to $57 billion. — The average 10-year Treasury yield in Q2 increased to 4.5% from 4.4% a year ago, while the average
net-lease capitalization rate held at 6.9%. The spread between the two fell by 10 basis points (bps) to

— Net-lease industrial investment increased by 28% year-over-year to $8.1 billion due to 241 bps, reflecting stable pricing for net-lease assets.

stronger single-asset sales. Office investment fell by 21% to $1.8 billion, while retail volume
increased by 6% to $2.9 billion.
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Net-lease investment volume
— Q2 net-lease investment volume—using 16
single-tenant asset sales as a proxy— 100
increased by 13% year-over-year to “
$12.8 billion.
— For the year ending Q2 2026, net-lease
investment volume increased by 14% to 80 12
$57 billion and accounted for 10% of
total commercial real estate 10
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*YTD
Note: Single-tenant asset investments used as a proxy for net-lease investment sales.
Source: CBRE Research, MSCI Real Assets, Q2 2026.
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Figure 2
Net-lease investment volume

by major property type

Total ($ Billions)

Total (S Billions)

Office 1.8 23 -20.8 14.3 9.8 10.2 -84 173
Industrial 8.1 6.3 279 63.4 34.8 283 230 611
Retail 29 2.7 5.7 22.4 12.3 "7 5.4 217
Other 0.0 0.0 - 0.0 0.0 0.0 - 0.0
TOTAL 12.8 M4 12.7 100.0 57.0 50.2 13.6 100.0

Office 1.6 1.9 -16.7 15.6 7.8 75 4.2 17.0
Industrial 6.1 45 36.8 59.1 272 212 28.6 59.1
Retail 26 24 85 253 1.1 10.1 9.2 24.0
Other 0.0 0.0 - 0.0 0.0 0.0 - 0.0
TOTAL 10.3 8.8 17.3 100.0 46.1 38.8 18.8 100.0

Office 0.2 0.4 -42.3 8.7 2.0 2.7 -24.8 18.6
Industrial 20 1.9 6.6 811 75 71 6.4 69.6
Retail 0.3 0.3 -16.8 10.2 13 1.6 -19.0 1.8
Other 0.0 0.0 - 0.0 0.0 0.0 - 0.0
TOTAL 25 2.6 -3.3 100.0 10.8 1n3 -4.5 100.0

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, Q2 2026.
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Figure 3
Net-lease market share by major property type

— Industrial assets accounted for $8.1 billion or 63% of total net-
lease investment volume in Q2, up from 56% a year ago.
Investment in the sector rose 28% year-over-year, driven by a
37% increase in single-asset sales.

— The office sector’s share decreased to 14% ($1.8 billion) from
20% a year ago, while the retail sector’s share fell to 22% ($2.9
billion) from 24%.

— On a year-over-year basis, Q2 net-lease office investment QZ 2026

volume declined by 21%, while retail volume increased by 6%.

m Office M Industrial ™ Retail m Office M Industrial ™ Retail

Note: MSCI Real Assets only tracks properties and portfolios of $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, Q2 2026.
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Figure 4
Top 20 markets for net-lease
investment volume
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Source: CBRE Research, MSCI Real Assets, Q2 2026.
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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 Q2, signaling continued stability. The average 10-year
Treasury yield in Q2 increased to 4.5% from 4.4% a year ago.

Its spread between the 10-year Treasury yield fell by 10 bps
to 241 bps.

— The average net-lease cap rate for retail remained at 6.9%,
while the average for industrial assets increased by 12 bps
to 6.7%. The average net-lease cap rate for office assets fell
by 15 bps to 7.1%.
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Source: CBRE Research, MSCI Real Assets, U.S. Department of the Treasury, Q2 2026.
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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 16% year-over-
year in Q2 to $7.3 billion.

— Net-lease investment by institutional investors and equity funds
increased by 16% to $2.3 billion.

— REITs accounted for $1 billion of Q2 net-lease investment
volume, down by 9%.

— Quarterly cross-border net-lease investment increased by 14%
to $922 million.
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Note: Investor types reflect transactions reported to MSCI Real Assets and may not fully reflect market activity.
Source: CBRE Research, MSCI Real Assets, Q2 2026.
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Figure 7
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Cross-border net-lease
investment
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— International buyers accounted for 7% 15
of total U.S. net-lease investment
volume in Q2, the same share as last 12
year.
. . 12
— For the year ending Q2 2026, foreign 10
net-lease investment fell by 15% to $4.8
billion from the same period a year ago.
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Source: CBRE Research, MSCI Real Assets, Q2 2026.
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Figure 8
Cross-border net-lease investment by country
of origin, year ending Q2 2026

— Sweden, Japan, Canada, Singapore and South Korea led
international investment in U.S. net-lease properties for the year
ending Q2 2026. Together, they accounted for 80% of total
cross-border investment volume.

— Sweden had the biggest share of cross-border net-lease volume
over the past year at 26% due to industrial portfolio acquisitions
by a single investor. For Q2 alone, Japan had the biggest share
at 32%, driven by a single industrial portfolio acquisition.
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Source: CBRE Research, MSCI Real Assets, Q2 2026.
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Figure 9
Sale/leaseback net-lease
investment volume

— Sale/leaseback net-lease investment volume
declined by 54% year-over-year in Q2 to $606
million. Volume for the year ending Q2 2026
fell by 59% to $3.4 billion.

— Sale/leasebacks accounted for 5% of total net-
lease investment volume in Q2, reflecting
delayed M&A transactions and a more
selective environment.
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Source: CBRE Research, MSCI Real Assets, Q2 2026.
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© 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.
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