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Disclaimer

All comments about future expectations are the personal views of the speakers and
not a reflection of a NCREIF opinion or forecast and should not be relied upon for
Investment decisions.
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Total Returns by Asset Class
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Highest Rolling Four Quarter since 198

NPI Rolling Four Quarter Return
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NPI v NPI-ODCE Total Returns
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NCREIF Market Value Index at new hig

Market Value Index
3.8% Compound Annual Rate since 1978 vs. 3.5% for CPI
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Question

AWhere will institutional real estate values be by the end of 2022 compared to now?
A A. Values will be somewhat lower by the end of 2022.
A B. Values will stabilize at the current level
A C. Values will be somewhat higher by the end of 2022.
A D. | have no idea!
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More apartment and industria] less retail and office. \ HPRHE
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Industrial Still the Leader \
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Rent Growth Down but Positive \

Rent growth

3.50%

3.00%

2.50%

2.00%

Rent Growth

1.50%

1.00%

0.50% -

0.00% -
2021-1 2021-2 2021-3 2021-4 2022-1

YYYYQ

Classification: Personal



HPUNs
| NN

N

Rent Growth by Property Sector
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MOl Growth
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NOI Growth also Down slightly.
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MNOI Growth
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NPI Property NOI Growth by Property Type 11 B
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Question

What Property Sector do you think will perform besbR2?
A. Apartment
B. Hotel
C. Industrial
D. Office
E. Retall
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Occupancy
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