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Real Estate Cap Rates & 10-Year Treasury Yields

(1978Q1-2022Q3)
-—NCREIF Cap Rate Nareit Implied Cap Rate
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5% T S /‘—\v/\ TR
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2%
1% +231 bps
0%

2019Q1 2019Q3 2020Q1 2020Q3 2021Q1 2021Q3 2022Q1 2022Q3
Sources: FRED, Federal Reserve Bank of St. Louis; Nareit; NCREIF.
Notes: Analysis uses NCREIF Transaction Cap Rate & Nareit T-Tracker® Implied Cap Rate.
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J ) B R e fHHER b
—. EEM
b5 A fd B AR 55 R B s 60,749.74
FERE (L) B GH
HIRAF 1,007,281.67
N 1,068,031.41
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DN REAR b R I A T A B A A B A ) (R BERCR R J T ARAE B A A T A
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FAth 52,787,163.55 67,151,412.43
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HiH WA AR LIRS
52 7 998,113.03 2,229,182.95
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it 998,113.03 2,229,182.95
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(—) Bl
1. BEEBE=HR
T H DIRE &S HLF 5o ot &it
—. K
1. JWIRS 1,248,152.00 4,579,538.60 2,114,077.17 7,941,767.77
2. RGNS 14,040.00 82,803.00 96,843.00
'8 14,040.00 82,803.00 96,843.00

3. ARG
4. HIRRE 1,262,192.00 4,579,538.60 2,196,880.17 8,038,610.77
—. &i¥rA
1. WYIRE 906,633.24 3,503,968.50 1,301,983.08 5,712,584.82
2. AR & 239,260.97 802,634.73 286,017.22 1,327,912.92
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T H 5 J2 B it
1. WK 87,799,165.60 87,799,165.60
2. ARG
3. AW &
4. HARRH 87,799,165.60 87,799,165.60
. EME
1. WERICE MG 80,359,447.65 80,359,447.65
2. WA 80,766,180.65 80,766,180.65
HERELL LB
1. TRBE=ER
T H BAF it
—. WK R
1. WYIRH 158,000.00 158,000.00
2. ARG
3. AW &
4. HARRH 158,000.00 158,000.00
o B
1. WIIRH 110,599.87 110,599.87
2. AR 4N 31,599.96 31,599.96
AHTHR 31,599.96 31,599.96
3. ARHA G
4. BARRH 142,199.83 142,199.83
= MEAE
1. HIRE
2. RIS
3. ARHI &
4. WIRAH
. TEME
1. HIRIKTEME 15,800.17 15,800.17
2. HWIKENE 47,400.13 47,400.13
L2 KHAf w2 H
T H VIR AREIA | R AR AR R
%igEM%%maﬁ 53,240,275.84 3,549,351.72 49,690,924.12
&it 53,240,275.84 3,549,351.72 49,690,924.12
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HERELS.

L. RENBRIEFAB R A

TR PR B B ™ MR RE BT A9 B S 5%

Tl H P 7 YR
s AR 83,644,328.81 82,384,677.39
A LASE T DL 4 BTN BR I & BAL 2 577,954.14 577,954.14
il 119,072,466 .44 95,950,910.15
g SRz 670,389,391.85 242,798,245.52

ait

873,684,141.24

421,711,787.20

2. REFABEFEBE KRN T 5T U T FEER

Fhr HIR AR BV R ik
2022 2,604,077.95
2023 66,721,045.52 66,721,045.52
2024 35,079,827.35 35,079,827.35
2025 58,575,589.54 58,575,589.54
2026 79,817,705.16 79,817,705.16
2027 430,195,224.28
it 670,389,391.85 242,798,245.52
HEREL4. IVERYS
T H HIAR R WY R
AT T AR 47,976,982.10 49,614,829.50
RAFFRL, 13K 1,194,007 .43 1,285,357.06
[} L 42972 T H 23,178,600.00 7,335,000.00
FoAth 1,247,438.98 1,247,438.98
it 73,597,028.51 59,482,625.54

1. KRBT —FEREENAKE
TS A 3 — 4 1 AT K 2 42 % 56, 860, 220. 86 TG, FESNRLEEM TSR, Mok,

FERE15. & FfAR
1. HREAGER
TiH PR RH HYIRE
TS 55 7K 2,670,351.43 2,222,483.81
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TR R BTG PR AT 2022 SRS 4

TR % R 555K 4,993,444.36 9,833,584.98
it 7,663,795.79 12,056,068.79
2. TEREFUEKEN
i H 4 Fx HIRRH I TiHsR TIba | e R (%)
R I i 2,670,351.43 2,222,483.81
it 2,670,351.43 2,222 483.81

3. ARAMMEKEMEERTENRENERTS)
4 R R B AR SRR BRI R AR > 4, 392, 273.00 7T, PR T 36.43%, TERNAHEF

i

) AR B TR 2 I 55 A IR = R e 2 Nz

HERELG.

JSEAY BR 357 P
1. MATERIHMIIR

TSR IR BTl

T H LIPS A3 AR R A
SR 34 5,845,190.36 33,090,331.32 35,051,873.97 3,883,647.71
BYER J5 AR - E SR AR 70,954.24 2,981,708.89 2,981,720.63 70,942.50
FEIRAR ) 336,657.47 336,657.47
it 5,916,144.60 36,408,697.68 38,370,252.07 3,954,590.21
2. BORFHEZIS
T H LiEIPS A3 AR IR A
T 8. HNEAIEME 4,804,745.61 27,960,602.47 29,922,273.42 2,843,074.66
PR ARF) 2 1,290,576.92 1,290,576.92
rhos ORI 2 47,370.88 1,793,812.81 1,793,801.07 47,382.62
Horrs HARBRST ORI 9 41,036.00 1,649,046.79 1,649,046.79 41,036.00
A A BT IR 39,655.41 39,655.41
AR B 3,048.03 46,141.90 46,130.16 3,059.77
EH R 3,286.85 58,968.71 58,968.71 3,286.85
s ARG 48,659.00 2,035,919.00 2,035,919.00 48,659.00
TEGRMRTHE 944,414 87 9,420.12 9,303.56 944,531.43
it 5,845,190.36 33,090,331.32 35,051,873.97 3,883,647.71
3. WERATHRIFR
Bl H LiEIPS A SRR N N HAR AR
FARFRERR 70,261.20 2,891,107.98 2,891,178.42 70,190.76
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b LRI 7 693.04 90,600.91

90,542.21 751.74

&t 70,954.24 2,981,708.89

2,981,720.63 70,942.50

4.  NATER T H BN At 680
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HAEBL 412,588.67
MWNIIEE 239,190.82 244,596.07
T A O 36,480.84 6,131.35
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W7 #0E SN 10,423.08 1,751.81
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&t 716,450.56 257,111.35

A A5 B i B <

N AEF B BAAS 4 A A A3 0 459, 339. 21 J6, WK T 178.65%, TENAFETFAREK
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B N, AR H SRR e L B g

HERE18. FoAth AT R

T H 1 VI 40
AT R
Xyl
HABRIAT K 53,505,389.99 47,780,153.93
it 53,505,389.99 47,780,153.93
VE: ERPIANRAT IR BRI RS RS R A S 1 FAd AT K
(—) HAhpLAFER
1. BRI 517~ B Ho At RLAT 3k
AU WA 450 Wi 450
AR 3= 2k T 77,286.13 111,910.16
P04 R ARIE 4 1,290,816.53 1,290,816.53
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I S5 IR R0 YR
FZMRF & KR4 33,577,000.01 37,619,666.14
R 10,926,950.97 6,283,332.73
VRIARRIR B33k 4,684,637.25
FAth 2,948,699.10 2,474,428.37
it 53,505,389.99 47,780,153.93

HREL9. —E N BRI S 5

TiH WK R0 WY R
— 4 N B AR K 10,341,550.00 12,824,537.03
—4F N B 1 ¥ L 6% 1 £5 9,719,005.54 6,834,670.35
&it 20,060,555.54 19,659,207.38
HRE20. KHERK
e AR R LIPS
BT R 207,000,000.00 217,000,000.00
RENHARATF) B, 341,550.00 2,824,537.03
W A B 10,341,550.00 12,824,537.03
it 197,000,000.00 207,000,000.00

KA -

AT KA RERA 5. 40%; A AR G IREEERAT AR A BR A 7] KT KR
CT 2021 R, SEMERIERATIR A IR A FIREMT IS 5l Z 5 SR A 2024 4
6 A5 H, REUHIRMFIRIEREN 5. 40%, ZERAFRME, WHEILHHE+H—. (). 2.

1. M SR

T H AR R LIPS
R B AT AR 246,431,614.23 257,173,315.28
W AREAIARLEE 2 H 71,740,493.14 80,456,224.48
TG KA AE /N 174,691,121.09 176,717,090.80
R S ESIE IR iN il 9,719,005.54 6,834,670.35
it 164,972,115.55 169,882,420.45

A BRI G5 ff5 R S 27 9, 188, 754. 12 TG

HRe22. B AR

| AR R IR TR
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I H R RH W) 480 T R A
PR AL {7 390,909,628.00 8,272,157.00
AR 4,969,963.06 5,891,957.89
it 395,879,591.06 14,164,114.89
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LA R R AR AR (R “HEALRETE" 2, 010. 54 J5 o adR gtrn g,
S A AN R RFH A ([2021]37 KL 636 5 Hdk: HEHTHTE A & T xHE &
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o2 FEAGFEAR AN B R FEAE b, WO R RS R T 7457 38,263.75 /317G, [RIET
TN T N K T

AR A Z A B F R EACIR L K B M= I R A IR A ] CRIRR “ REAZIRL K™

5y R T SE A R gy HEE A GRYR, 3L 7 S5, RO, REALIRIL KGR IE R 5
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A NN AL AR
1 HAB BT A A

AR S A BT A ARG R I Al 4 22 I 7 DR B 43 A PR B B AR A 4

VAN o

204



AT SR B A A IR 7] 2022 SEAEFE R 15 4230

VERR25.

HALR AW

AR

HIIARH

AT BLRT
A

ke BT
HAbLEE YR
ELIL YN

EEREIE N2 N
Hfh 27 W
EP U INDEL
RATH R
SRl BE

e B
LN EP SV
B fit

B TSR
H

BiJe )& T8}

N

BiJa )& T
bR

e G
R BE
i3 5)

Ll

W BT AL
fb i as 2
e NBAPI R

HiAR R

— NBEE
B H AR S

-10,528,853.17

-10,030,288.23

-10,030,288.23

-20,559,141.40

1. HEIFEREXD
iR B

2. BEEVE FAREEED
A K HAh LR il

3. HAbES THEBH
AIRMEAES)

-10,528,853.17

-10,030,288.23

-10,030,288.23

-20,559,141.40

4. B SERRE
ARMEAES)

K E KBRS
HAb A et

-62,831,341.66

233,796,631.37

196,451,350.74

37,345,280.63

133,620,009.08

1. BRI AR
A 2R SR

-62,831,341.66

233,796,631.37

196,451,350.74

37,345,280.63

133,620,009.08

2, H AL
R ARMEED)

3. B ESRT
NS ZR SRR I S0

4. HAbBUERE
TRAELHER

5. e mEENiES

6. ATIRERITEED

Hpbzr e &t

-73,360,194.83

223,766,343.14

186,421,062.51

37,345,280.63

113,060,867.68

HAh LR G Was vE i -

HoAh 225 35 B R A I 186,421,062.51 76, K T 254.12%, FEA/AH TN EHEEED

HIBBEE £l 509 W 34 HNA L.P.AM i 22 3 54 Z= 45086 Jn i 25

205

A\ X
AT

VB e A k. CHIRGMO 55T



WA TS B A A IR 7] 2022 SEARJE R 1 423

VERE26. BRAR
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