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MULTI-TENANT INDUSTRIAL

Overview | Multi-Tenant Industrial

The multi-tenant industrial sector recorded nearly $21.3 billion in
second quarter investment sales, down 12.6% from the previous
quarter but up 12.1% year over year. While volume has
moderated, the sector continues to outperform on a relative basis,
supported by strong tenant demand and long-term foundational

tailwinds.
Q2 2026 Investment Sales Volume $21.31B
8 The Southeast region led the nation in second-quarter transaction
Change from Last Quarter (Q1 "26) -12.6% volume, reaching $5.4 billion and accounting for 25.6% of total
activity. The West followed with $5.0 billion, representing 23.6%
Change from Last Year (Q2 25) +12.1% of the total, while the Southwest recorded $3.7 billion, or 17.6%.

The Midwest recorded $3.2 billion in transactions, making up
15.1%, with the Mid-Atlantic and Northeast contributing $2.4
billion, or 11.5%, and $1.4 billion, or 6.7%, respectively.

The average cap rate dipped 1 basis point to 6.46% in the last
three months but is up 13 basis points year over year. The

Q2 2026 Overall Average Cap Rate 6.46%

Northeast, Southeast, and Southwest regions recorded quarterly

declines, the Midwest held flat, and all other regions posted
Change from Last Quarter (Q1 ‘26) -1 bp e —

Change from Last Year (Q2 '25) +13 bps Private buyers accounted for 54% of multi-tenant industrial
acquisitions through the second quarter of 2026, followed by
institutional investors at 25%. The share of institutional acquisitions
has been gradually increasing since 2023, while private
investment activity has remained elevated during the same period.

MarketSnapshot
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MULTI-TENANT INDUSTRIAL

Investment Sales Volume (in millions) 8 Average Cap Rates
Quarterly Quarterly
Type Q22025 Q32025 Q42025 Q12026 Q22026 Type Q22025 Q32025 Q42025 Q12026 Q22026
Mid-Atlantic $1,107.890  $1,51641  $2404.64  $2,566.58  $2,442.98 Mid-Atlantic 6.31% 671% 6.70% 6.75% 6.83%
Midwest $252792  $2,590.85  $3,63274  $4,17523  $3,215.88 Midwest 7.57% 7A7% 7.48% 7.57% 7.57%
Northeast $1,80221  $172125  $232169  $2,52876  $1,429.46 Northeast 6.26% 6.33% 6A2% 6.56% 6.51%
Southeast $4,887.57  $5933.40 $7,03361  $5926.24  $545379 Southeast 642% 6.37% 6.39% 6.30% 6.18%
Southwest $3782.45  $492925  $5186.57  $399388  $3747.67 Southwest 6.56% 6.61% 6.52% 6.60% 6.56%
West $4,55410  $4,602.15  $543584  $499852  $5019.22 West 5.59% 571% 5.68% 576% 5.82%
Total $19,003.77 $21,293.31 $26,076.26 $24,370.58 $21,309.01 Total 6.33% 6.40% 6.42% 6.47% 6.46%
% Annual ?0 Annual
Type 2022 2023 2024 2025 YTD 2026 Type 2022 2023 2024 2025 YTD 2026
Mid-Atlantic $8,48474  $524983  $4,7354] $7.122.81 $5,009.56 Mid-Atlantic 572% 6.59% 6.13% 6.70% 6.83%
Midwest $1563880 $9032.16 $10,104.28 $11,10271 $7.391.11 Midwest 6.66% 7.20% 7.59% 7.48% 7.57%
Northeast $10,824.58 $7129.77  $6,75243  $7758.83  $3958.2] Northeast 5.35% 6.00% 5.84% 6.42% 6.51%
Southeast $22,657.72 $14,38408 $17,671.31 $21,028.89 $11,380.04 Southeast 5.64% 5.87% 6.32% 6.39% 6.18%
Southwest $16,452.17 $11,271.36 $1572811 $17,599.34 $7741.54 Southwest 5.35% 5.64% 6.19% 6.52% 6.56%
West $32,648.45 $19,002.13 $1647900 $19,316.23 $10,017.74 West 481% 5.32% 5.63% 5.68% 5.83%
Total $106,706.47 $66,671.68 $71,730.40 $84,408.74 $45,679.59 Total 5.50% 5.87% 6.13% 6.42% 6.46%

Market
Source: Northmarq, Real Capital Analytics; analysis includes sales greater than $2.5M; totals may not equal the sum of individual property types due to rounding Multi-Tenant Industrial | 4




MULTI-TENANT INDUSTRIAL 2023 2024

Buyer Distribution

Annual

International Buyer
Domestic Institutional
Domestic Public REIT
Domestic Private Buyer

Domestic User/Other

2025 YTD 2026

g

MarketSnapshot
Source: Northmarg, Real Capital Analytics; analysis includes sales greater than $2.5M; graphs may not total 100 percent due to rounding Multi-Tenant Industrial | 5




*

Northmarq

JOHN TAGG

Research Manager
itagg@northmarg.com

KEVIN LIMA

Research Analyst
klima@northmarg.com

northmarq.com/trends-insights/research-library /marketsnapshot

©2026 Northmarg. All rights reserved. No part of this publication may be reproduced by any means
without prior written permission of Northmarg. The information contained in this publication has been
compiled from sources believed to be reliable. Northmarg accepts no liability or responsibility for the
accuracy or completeness of the information contained herein and no reliance should be placed on
the information contained in this publication.


mailto:jtagg@northmarq.com
https://www.northmarq.com/trends-insights/research-library/marketsnapshot
https://www.northmarq.com/trends-insights/research-library/marketsnapshot
https://www.northmarq.com/trends-insights/research-library/marketsnapshot
https://www.northmarq.com/trends-insights/research-library/marketsnapshot
https://www.northmarq.com/trends-insights/research-library/marketsnapshot

	Slide 1
	Slide 2: Market Fundamentals
	Slide 3: Investment Sales Volume & Average Cap Rates 
	Slide 4: Quarterly & Annual Market Statistics 
	Slide 5: Buyer Distribution
	Slide 6

