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Most investors expect to buy less in 2023

FIGURE 1: Purchasing activity expectations
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Nearly half of investors expect to decrease purchasing by more than 10%

FIGURE 2: Purchasing activity expectations

50%

45%

40%

35%

30%

25%

20%

15%

10%

5%

0%
More than10% higher Up to 10% higher About the same Up to 10% lower More than 10% lower No intention to invest

Source: U.S. Investor Intentions Survey, CBRE Research, December 2022.

CBRE RESEARCH © 2023 CBRE, INC.



Intelligent Investment 2023 US. Investor Intentions Survey | Report Figures

Investors are hesitant to sell assets amid diminished value environment

FIGURE 3: Selling activity expectations

50%

45%

40%

35%

30%

25%

20%

15%

10%

5%

0%

Sell More About the same Sell Less No Intention to Sell

Source: U.S. Investor Intentions Survey, CBRE Research, December 2022.

CBRE RESEARCH © 2023 CBRE, INC.



Intelligent Investment 2023 US. Investor Intentions Survey | Report Figures

Rising interest rates and macroeconomic uncertainty will reduce 2023 investment volume,
although it will remain historically healthy

FIGURE 4: U.S. commercial real estate investment volume
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Source: U.S. Investor Intentions Survey, CBRE Research, December 2022.
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Most investors expect inflation will peak by H1 2023 but remain elevated

FIGURE 5: Expectation of when inflation will peak
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FIGURE 6: Expected inflation rate at year-end 2023
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Most investors expect inflation will peak by H1 2023 but remain elevated

FIGURE 7: Expected federal funds rate at year-end 2023 FIGURE 8: Expected 10-year Treasury rate at year-end 2023
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Greatest challenges for investors in 2023: rising rates, fear of a recession and credit availability

FIGURE 9: Major challenges facing real estate investment in 2023
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Real estate allocations expected to remain relatively stable in 2023 vs. 2022

FIGURE 10: Real estate allocation by AUM expectations in 2023

70%

60%

50%

40%

30%

20%

10%

0%
Large increase Small increase About the same Small decrease Large decrease

Source: U.S. Investor Intentions Survey, CBRE Research, December 2022.

CBRE RESEARCH © 2023 CBRE, INC.



n

Intelligent Investment

Repricing is a key factor in real estate allocation decisions

FIGURE 11: Main reasons to increase real estate allocation
What are the main reasons to increase your real estate allocation? (multiple choice)
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FIGURE 12: Main reasons to decrease real estate allocation
What are the main reasons to decrease your real estate allocation? (multiple choice)
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Investors plan to take advantage of market conditions with distressed and opportunistic strategies

FIGURE 13: Preferred strategy
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Multifamily and industrial remain most sought after sectors; bifurcation in office market expected to continue

FIGURE 14: Sector preference
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FIGURE 15: Favored office sub-sector
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Investors prefer traditional multifamily and build-for-rent residential, well-located logistics facilities and grocery-

anchored retail centers

FIGURE 16: Favored multifamily sub-sector
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FIGURE 17: Favored logistics sub-sector
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FIGURE 18: Favored retail sub-sector
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Debt is the most attractive alternative for investors in a high interest rate environment

FIGURE 19: Alternative investment sector preference
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Investors see Sun Belt markets outperforming in 2023

FIGURE 20: Top 10 markets for performance
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Investors prefer Sun Belt and high-performing secondary markets

FIGURE 21: Top 10 most preferred markets
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Discounts expected across all sectors, highest for shopping malls and value-add office

FIGURE 22: Pricing expectations in 2023 vs. 2022
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Geopolitical and macroeconomic climate will have little impact on Environment, Social and Governance (ESG) adoption

FIGURE 23: Is the geopolitical and macroeconomic climate impacting investor adoption of ESG criteria?
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Some investors reconsidering levels of ESG adoption in the current environment

FIGURE 24: ESG adoption levels
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Investors unwilling to pay a premium for ESG-compliant assets

FIGURE 25: Premium willing to pay for ESG-compliant assets
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Respondent Profile and Total Responses ~ 180

FIGURE 26: Percentage of respondents by real estate assets under management
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FIGURE 27: Percentage of respondents by investor type
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