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Agenda

• Four uncertainties
– Inflation
– Interest Rates
– Migration
– Recession

• Forecast



Goods and Services Spending

https://fred.stlouisfed.org/graph/?g=TQFl


Natural Gas



Employment Cost Index



Two measures of the same index



Core CPI



Expectations: Breakeven Rate



Inflationary Expectations: Michigan



Inflationary Expectations: Cleveland Fed



CPI and CPI Rent





TIPS—real rates are going up



TIPS and SoCal Cap Rates



Yield Curve: Markets are forecasting a small decline 
in interest rates

https://fred.stlouisfed.org/graph/?g=WfhO


Mortgage rate spreads are rising



Banking and money markets: is there a problem?  
Spreads between One-month treasuries and 

deposits.



Good news for cities: people are eating out again.





Inland Empire Fundamental: Employment Growth



Inland Empire



Inland Empire



Inland Empire



Los Angeles Fundamental



Los Angeles



Los Angeles
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OC Fundamentals



Orange County



Orange County



Orange County



San Diego Fundamentals



San Diego



San Diego



San Diego



Ventura County Fundamentals



Ventura



Ventura



Ventura
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