
OPTIMISM

Rents during COVID are 
already high and they 
are only going higher 
(8/21)

Inflation, demographic shifts 
and low supply  create a 
perfect storm of rent 
growth (5/22)
“What can I buy 
next?”

Fed rate reaches highest 
point since March 2008 
(9/22)

2022 ended with 
multifamily rents 
declining (1/23)

Fed rate higher than 
during Financial Crisis of 
2008 (9/23)

PANIC

Commercial deal 
volume plummets 
51% (1/24)

MAXIMUM FINANCIAL
OPPORTUNITY

KKR purchases $2.1B 
MF portfolio (6/24)

OPTIMISM

MAXIMUM FINANCIAL
RISK

“It’s only a 
temporary setback.”

“Maybe the worst is over.”

“Supply low, demand 
high, buy!”

Market Cycle (‘21 – ’24)

CBRE & Goldman Sachs 
declare the MF market has 
bottomed out (8/24)

“History Doesn't Repeat Itself, but 
It Often Rhymes” – Mark Twain.

Preferred Equity & 
Private Credit Emerge


