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Large hotel sales posted surprisingly strong growth in 2025, 
fueled by a robust second half that lifted the sector out of its 
Liberation Day-induced slump.

Last year saw $15.71 billion of hotel trades of $25 million 
and up, for a 15.0% increase from a four-year low of $13.67 bil-
lion in 2024, according to Green Street’s Sales Comps Database. 
A whopping 68.9% of that activity, or $10.82 billion, took place 
from July through December, as a market frozen by economic 
uncertainty, surrounding the introduction in April of President 
Donald Trump’s tariff plans, started to thaw.

Eastdil Secured again ranked as the sector’s most active bro-
kerage, even as its deal volume slid 16.4% from a year earlier 
to $3.70 billion. Consequently, the firm’s market share dropped 
9.6 percentage points to 34.0%.

CBRE moved up to second place from fourth as it registered a 
138.1% gain, the largest among the major brokerages, to $2.25 
billion. Its market share jumped to 20.7% from 9.3%. JLL, 
meanwhile, moved down a notch to third with $1.79 billion of 
closings. That represented a 20% increase from 2024, pushing 
its market share to 16.4% from 14.7%.

Rounding out the top five were Newmark with $820.5 mil-
lion, up 33.7% (7.5% market share), and Hunter Advisors at 
$576.1 million, up 46.4% (5.3% share). Hodges Ward Elliott, 
which was acquired last month by Franklin Street, dropped out 
of the top five, to sixth.

The investment-sales market for hotels endured one battle 
after another over the last six years that muddled performance 
projections, depressed values and interrupted trading. At the 
start of last year, a rebound was on the horizon with a full pipe-
line of fresh listings and investor interest returning to the sec-
tor.

But the seeming recovery was derailed by Liberation Day, 
which added a new dash of unease for investors when it came 

to underwriting risk. The upshot: Large hotel sales were down 
20.9% in the first half, compared with the same period in 2024.

The second half unfolded with a now-or-never storyline. On 
one side of the table, more property owners and lenders with
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Hotel Trades Bounce Back; Eastdil Tops Table

Buji Tallapragada started last month as a principal at Standard Real Estate Investments, a multifamily investment shop based in Los Angeles. Working in Washington, he leads the � rm’s asset-management platform and supports new investment activity, working closely with president Jerome Nichols. Previously, Tallapragada led asset management at Penzance Management for more than three years. Earlier stops include Dweck Properties, JBG Cos. and CBRE Invest-ment Management.

Bill Stasiulatis joined One Real Estate Investment around yearend as chief operating o�  cer, reporting to company founder and chief executive Jeronimo Hirschfeld. Stasiulatis works to build out the Miami-based � rm’s investment-management platform and expand its 

Industrial Sales Push Past Tariffs; CBRE WinsIndustrial-property sales climbed 7.8% last year despite the disruption wrought 
by President Donald Trump’s trade tari� s, and a recovering leasing market has 
boosted dealmakers’ con� dence about bigger gains in 2026.

� ere were $67.86 billion of warehouse trades worth at least $25 million in 2025, 
up from $62.95 billion the previous year, according to Green Street’s Sales Comps 
Database. CBRE dominated the brokerage race to capture its 15th consecutive indus-
trial title, followed by JLL, Cushman & Wakefi eld, Eastdil Secured and Newmark.

Sales increased in each successive quarter, adding up to the third-highest annual 
volume recorded in the sector. Market pros anticipate this year’s volume could be 
the second-best ever, eclipsing 2022’s $74.87 billion tally, though they think sales 
are unlikely to approach the record $97.61 billion of 2021.“I think we’re going to see an enormous amount of product come to market,” saidSee INDUSTRIAL on Page 11Cortland Puts $700M of Multifamily on BlockCortland has teed up four luxury apartment properties in South and Central 

Florida that could fetch nearly $700 million combined.� e Atlanta-based multifamily shop has split the listings, which comprise 
1,864 units, between Walker & Dunlop and CBRE. Walker & Dunlop is marketing 
the largest, the 812-unit Cortland Porto� no Place in West Palm Beach, which 
is expected to command roughly $260 million, or $320,000/unit. � e � rm also is 
showing the 296-unit Cortland Santos Flats in Tampa for roughly $84 million, 
or $284,000/unit.CBRE is shopping the 456-unit Cortland Uptown Boca in Boca Raton, which 
is expected to fetch up to $240 million, or $526,000/unit, and the 300-unit Cort-
land on Orange in Orlando, which is expected to command about $87 million, or 
$290,000/unit.

Cortland Porto� no Place, at 4400 Porto� no Way, is 4 miles from downtown WestSee CORTLAND on Page 27Hotel Trades Bounce Back; Eastdil Tops TableLarge hotel sales posted surprisingly strong growth in 2025, fueled by a robust 
second half that li¡ ed the sector out of its Liberation Day-induced slump.

Last year saw $15.71 billion of hotel trades of $25 million and up, for a 15.0% 
increase from a four-year low of $13.67 billion in 2024, according to Green Street’s

Sales Comps Database. A whopping 68.9% of that activity, or $10.82 billion, took 
place from July through December, as a market frozen by economic uncertainty, 
surrounding the introduction in April of President Donald Trump’s tari�  plans, 
started to thaw.

Eastdil Secured again ranked as the sector’s most active brokerage, even as its 
deal volume slid 16.4% from a year earlier to $3.70 billion. Consequently, the � rm’s 
market share dropped 9.6 percentage points to 34.0%.CBRE moved up to second place from fourth as it registered a 138.1% gain, the 
largest among the major brokerages, to $2.25 billion. Its market share jumped to 
20.7% from 9.3%. JLL, meanwhile, moved down a notch to third with $1.79 billion

See HOTEL on Page 23

See GRAPEVINE on Page 30

THE GRAPEVINE

 11 RANKINGS: INDUSTRIAL BROKERS
 23 RANKINGS: HOTEL BROKERS
 2 Seattle-Area Amazon Tower Hits Block 2 LivCor Shops Sun Belt Rental Package 4 Covenant Closes on $1.1B for 2 Funds 4 Blackstone Tees Up NoVa Apartments

 6 Auction Set for Control of Queens Site 6 PGIM Markets Luxury Rentals in SoFla 6 Lowe’s Warehouse Out Near Phoenix
 8 Chicago-Area Lifestyle Center Pitched 8 Brixmor Shops 2 Kansas City Centers

 10 Upside Touted at Dallas-Area Offi ces
 10 Chicago Offi ce Campaign Tests Market

FEBRUARY 3, 2026 | LATEST NEWS

http://www.greenstreetnews.com/us
https://www.greenstreet.com/products/news/
https://greenstreetnews.com/article/tariffs-slow-hotel-sales-revival-in-h1/


2Real Estate AlertFebruary 3, 2026

Hotels ... From Page 1

broken capital stacks, rising expenses and stalled revenue opt-
ed to pull the trigger on sales and capitulate on pricing.

“The market definitely rebounded,” said Louis Stervinou, an 
Eastdil managing director. “There is more of a sense of equilib-
rium in pricing … it’s more seller acceptance than anything.”

He expects the second-half momentum to carry into this 
year: “There’s an increase of quality assets in and coming to 
market that coincides with interest-rate declines, and the result 
will be luxury and upper-upscale [sales] that will significantly 
move the needle going forward.”

On the buy-side, seasoned investors including high-yield fund 

operators and wealthy individuals drew from their experience 
to take advantage of historic discounts and falling interest rates 
by beginning to underwrite deals amid the uncertainty. Among 
them were Blackstone, Brookfield and KSL Capital Partners. 

“That doesn’t mean concerning things aren’t happening, but 
we have bought, fixed and sold across a three-decade period ... 
and that gives us perspective and some courage to see through 
the noise and stay focused on long-term secular trends,” said 
Mit Shah, chief executive of Noble Investment Group, which he 
founded in 1993.

“Even in this K-shaped economy, we are seeing continued 
resilience in travel patterns,” he added, referring to a recovery
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Top Brokers of Hotels in 2025
Brokers representing sellers in deals of at least $25 million

2025 
Amount 
($Mil.)

No. of 
Hotels

Market 
Share 

(%)

2024 
Amount 
($Mil.)

No. of 
Hotels

Market 
Share

 (%)
’24-’25 
% Chg.

1 Eastdil Secured $3,699.7 38 34.0 $4,425.2 29 43.6 -16.4
2 CBRE 2,251.8 119 20.7 945.8 22 9.3 138.1
3 JLL 1,789.0 26 16.4 1,491.4 27 14.7 20.0
4 Newmark 820.5 13 7.5 613.7 10 6.0 33.7
5 Hunter Advisors 576.1 38 5.3 393.5 16 3.9 46.4
6 Hodges Ward Elliott 483.1 15 4.4 1,222.1 21 12.0 -60.5
7 Berkadia 418.8 10 3.9 347.3 8 3.4 20.6
8 Meridian Capital 255.0 1 2.3 0.0 0 0.0
9 RobertDouglas 172.3 2 1.6 118.0 3 1.2 46.0
10 Colliers 128.0 4 1.2 25.3 1 0.2 406.9
11 Cushman & Wakefield 76.8 3 0.7 73.0 2 0.7 5.1
12 Marella Group 37.5 1 0.3 0.0 0 0.0
13 Mazili Hotel Group 31.8 1 0.3 0.0 0 0.0
14 Marcus & Millichap 30.0 1 0.3 83.5 2 0.8 -64.1
15 Paramount Lodging Advisors 29.1 1 0.3 0.0 0 0.0
16 Alchemy Real Estate Advisors 27.0 2 0.2 0.0 0 0.0
17 Forest Park Properties 26.6 1 0.2 0.0 0 0.0
18 Avison Young 25.1 2 0.2 239.0 6 2.4 -89.5

OTHERS 0.0 0 0.0 167.2 3 1.6 -100.0
Brokered Total 10,878.1 276 100.0 10,144.8 149 100.0 7.2
No Broker 4,836.3 129 3,522.8 48 37.3
TOTAL 15,714.4 405 13,667.6 197 15.0
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pattern in which certain industries fare well while others strug-
gle.

In the first half, the trend in hotel performance decoupled 
from gross domestic product growth, rubbing against histori-
cal norms, said Dan Peek, president of JLL’s hotel and hospital-
ity team. But the reality is that the economy continues to grow 
and new supply remains muted. Meanwhile, the potential for 
federal tax rebates this year could spur better property perfor-
mance, which all point to the potential for continued increas-
ing sales volume.

In the year ahead, “we could be surprised at the upside, but 
at a minimum we will have measured growth,” Peek said.

Still, brokers and buyers agree that much of what does come 
to market will consist of listings from owners and lenders that 
are under pressure due to loan maturities, diminished or flat 
cashflows, and the need to inject capital into renovations.

“As a buyer, that’s a good thing,” said Ben Rowe, chief ex-
ecutive and managing partner of KHP Capital Partners. “There 
were fewer things to pursue over the course of the last year, 
but the deals we’ve been working on are more interesting and 
have some aspect of distress that is creating opportunity.” That 
coupled with improving debt markets “sets up a path for com-
pelling returns,” Rowe said.

“Our general view is 2025 was more about stabilization and 

2026 is about conviction returning to the markets,” added Miles
Spencer, a vice chair in Newmark’s lodging capital-markets 
group. “Muted supply, steady growth and increasingly attractive 
debt markets will reignite transaction volume.”

To be sure, the market remains in transition. While sales 
volume has improved, it still is trending well below the 10-year 
average of $19.53 billion, according to the Sales Comps Data-
base. On a per-room basis, values were down 20% to an average 
of $273,551, on par with the weighted average in 2020.

“The market is trying to transition from risk-off to risk-on,” 
said Bob Webster, co-head of CBRE’s national hotel partners 
group. “We’ve been in a FOMM market, which is fear of mak-
ing a mistake,” he said. “We need to transition the market to 
FOMO – fear of missing out.”

Last year was largely devoid of sales of marquee assets. 
The list of completed transactions consisted largely of urban 
properties, with New York and San Francisco picking up steam, 
as well as large convention-center hotels, thanks to an uptick in 
group and conference bookings.

Unbrokered trades were up 37.3% last year, to $4.84 billion, 
making up 30.8% of all activity. Brokered trades were up 7.2%, 
to $10.88 billion.

Broker rankings are based on property transactions that 
closed last year and that involved full or partial stakes valued 
at $25 million or more. When multiple brokers shared a listing, 
the dollar credit was divided evenly, but each broker was cred-
ited with one transaction. Only brokers for sellers were given 
credit. Portfolio transactions were included if the package price 
was at least $25 million. 
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Sweet Spot: Deal Sizes Grow
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Hotel Pricing Down 20% in 2025
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