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Transaction Volume (USS$ Billions) vs. Yield Spread to Treasury (Inverted, Basis Points)

1200 In the last real estate recession, when values fell by We are now two years past the 1%
! morc than they have since mid-2022, 1t took about two transactions peak.
years for investors to come back into real estate.
1,000

01 03 05 07 09 1 13 15 17 19 21 23 25

s |nflation-Adjusted Annual Transaction Volume (LHS)
- All Sector Cap Rate Spread to 10-Year Treasury (RHS, Inverted)
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