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Why we expect growth to slow (I)

Federal Reserve
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Why we expect growth to slow (II)

National Association for Business Economics, NBER
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Good news— at least we are getting new home construction

Freddie MacU.S. Census, National Association of Realtors

Home Sales (Millions) Y-o-Y House Price Appreciation (%)
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The Baseline expects a moderate hit to the labor market

Unemployment Rate by CBRE EA Scenario (%)

U.S. Bureau of Labor Statistics
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Some prices will take longer to normalize

-2

0

2

4

6

8

10

12

14

2011 2012 2014 2015 2017 2018 2020 2021 2023

Services

Core PCE

Goods

Price Index, Y-o-Y (%)

U.S. Bureau of Labor Statistics



Confidential & Proprietary | © 2022 CBRE, Inc. 17Econometric Advisors | Quarterly U.S. Economic and CRE Forecast Update

Rates are likely to stay higher than past cycles
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