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Inflection Point: CRE mortgages outstanding in the U.S. totaled ~$6 trillion in 1Q25, representing a 2% increase 
over the last year and 0.5% over 4Q24. Debt funds and insurance companies saw the largest expansion in 
portfolios over the quarter (~0.75%) and loan growth from banks was roughly in-line with the market average 
(~0.5%). Despite robust issuance over 1Q, CMBS growth lagged, highlighting that much of the issuance in '25 was 
driven by refinancings. 

*Includes mortgages backed by construction projects (~$550B) and owner-occupied properties (~$660B). "Other" includes mREITs, finance companies, pension funds, and other businesses. CMBS 
includes agency portfolios and MBS ($1T) and non-agency CMBS ($0.6T). mREITs holdings are adjusted to exclude CMBS securities owned. 

Source: Federal Reserve, Green Street
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