
2022 Economic
Forecast Luncheon
KC Conway, CCIM, CRE, MAI 

January 19th, 2022



KC Conway, CCIM, CRE, MAI
Principal & Co-Founder of 

Red Shoe Economics
KCMAICRE@gmail.com

KC@RedShoeEconomics.com

www.RedShoeEconomics.com

Follow us on LinkedIn @ Red Shoe Economics
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§ COVID Variants
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Association for Corporate Growth

RedShoeEconomics.com

This presentation consists of materials prepared exclusively by K.C. Conway, CCIM, CRE, MAI and is provided
during this event solely for informational purposes of attendees. This presentation is not intended to constitute
legal, investment or financial advice or the rendering of legal, consulting, or other professional services of any kind.

This presentation reflects the analysis and opinions of the author, K.C. Conway, CCIM, CRE, MAI but not
necessarily those of CARW, CARW Sponsors, CCIM Institute, Monmouth MREIC, the Appraisal
Foundation, or Red Shoe Economics.

Neither CARW, CARW Sponsors, CCIM Institute, Monmouth MREIC, the Appraisal Foundation, nor
Red Shoe Economics make any representations or warranties about the accuracy or suitability of any
information in this presentation. The aforementioned do NOT guarantee, warrant, or endorse
the advice or services of K.C. Conway, CCIM, CRE, MAI.

Disclaimer:  Not in the fine print…

mailto:KC@RedShoeEconomics.com


4https://www.frbsf.org/search/?q=real%20estate

Black Swan Events like 
Government Shut-Downs, 
Volatile Jobs Reports,& 
Cyber Attack on 
Infrastructure like the 
Colonial Pipeline

2022 Economic Influences: FOMC/FED, Inflation, Logistics & Black Swans

Atlanta  FED has most Ports yet
NO Supply-Chain nor Ports Research

https://www.frbsf.org/search/?q=real%20estate
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INFLATION: A Historical Perspective – Can 1977 to 1981 be Repeated? 

The Great Inflation (1965-1982) was the 
defining macroeconomic period of the 
second half of the twentieth century. 

WW II War-Time & then 
Peace-Time Economy

Inflation 1% in 1964 
Unemployment @ 5%;
Inflation 14% in 1980 
Unemployment @7.5% 
WHY?

Employment Act of 1946 –
Where Fed’s mandate for “Full 
Employment” originated

Bretton Woods, NH System 
1941: “The Gold Standard”

1971: Nixon 
takes US off  
“Gold Standard”

What caused 1% to 14%?
1. 1960s Vietnam War Deficit spending
2. 1971 Off the Gold Standard
3. 1973 Arab Oil Embargo / Supply-Chain
4. 1974 Nixon Price Controls / FED’s Balance Sheet
5. Bad Data & Fed Policy / Unchanged

Humphrey-Hawkins Act of 1978 
gave FED it’s 2nd Mandate of 
“Price Stability” 

Mandate
#2

1940-1950
1973-1981

https://tradingeconomics.com/united-states/inflation-cpi

Mandate 
#1

https://tradingeconomics.com/united-states/inflation-cpi


INFLATION: The FED’s Monetary Policy is a Roller Coaster Ride

Q1/Q2 2021
FED position:

“Transitory Inflation”

Q3 2021
FED position:

“Transitory Longer”

Q4 2021
FED position:

“Persistent Inflation”

“Terminal Rate” – What is the FED’s 
end target on rate hikes once they 
begin in 2022?

3% Taper-Tantrum – You ain’t seen 
anything yet! Get ready for >3% if 
Inflation stays >7.0%

Former NY FED President Bill Dudley said,
The 1st mistake was how the Fed “operationalized” this framework
The 2nd mistake was misjudging the labor market
The 3rd mistake was to view inflation as “transitory”
The 4th mistake was being too worried about spooking the bond market and 

causing another “taper tantrum”

4 Mistakes The Powell Fed Made (from a former insider) 

https://quicktelecast.com/4-mistakes-the-powell-fed-made-from-a-former-insider/ 6

https://quicktelecast.com/4-mistakes-the-powell-fed-made-from-a-former-insider/
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INFLATION: CPI aside – How  Does Inflation Impact R.E.; NOLA, ATL & Dallas highest

Construction Loans and Cost Overruns?

https://www.enr.com/ext/resources/static_pages/Economics/2022/0117_CE_WK2-combined.pdf?1642104499

CHI or MN a 
good proxy 

for Milwaukee
(Up 13% YOY)

https://www.enr.com/ext/resources/static_pages/Economics/2022/0117_CE_WK2-combined.pdf?1642104499


INFLATION: It’s not just a US problem.  Mexico running >7%

Mexico ends year with inflation at 7.36%, most in 20 years

https://www.marketbeat.com/articles/mexico-ends-year-with-inflation-at-736-most-in-20-years-2022-01-07/

MEXICO CITY (AP) — Mexico ended 2021 with an annualized inflation rate of 7.36%, the 
highest in 20 years, the national statistics institute said Friday.
Inflation in December continued at about the same rate as in November, and was led by 
fresh food products, air travel and other rising costs.
The institute said inflation was last that high in 2001.

Mexico’s central bank faces pressure to increase interest rates, without constraining 
economic growth. The country’s interbank interest rate is around 5.50%, and the target 
inflation rate of 3% seems a very distant goal.

8

https://www.marketbeat.com/articles/mexico-ends-year-with-inflation-at-736-most-in-20-years-2022-01-07/
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INFLATION & CRE Values: Are these increases sustainable?

#1 – Self Storage +66% 
#2 – Industrial +41%
#3 #4 TIE – Lodging (+32%) & Strip Retail (+30%)
#5 – MF +29%

Green Street CPPI Past 12 Mos (Nov YOY)

https://gs-s3-prd-usw2-website.s3.us-west-2.amazonaws.com/uploads/2021/10/06082352/GSCPPI20211206.pdf

What is the CRE Value impact if Expenses rise more 
than rents/revenue (7% vs <3%)? 
Unless Cap Rate compresses more, the value will 
decline.  Are lenders and Investors ready for this wrinkle 
in 2022?

https://gs-s3-prd-usw2-website.s3.us-west-2.amazonaws.com/uploads/2021/10/06082352/GSCPPI20211206.pdf
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History of FED Rate Hikes: They don’t just hike 3 to 4 times – try 8+ 

Fed Funds Rate – FOMC Rate Hikes
20-Yr View (1% to 5.25% 2004-Summer 2006)

Fed Funds Rate – FOMC Rate Hikes
10-Yr View (0.20% to 2.40% 2014-Spring 2019)

https://www.macrotrends.net/2015/fed-funds-rate-historical-chart

https://www.macrotrends.net/2015/fed-funds-rate-historical-chart
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End of LIBOR: Does it impact CRE? Yes! (Construction & Variable Rate Loans)

FCA announcement on future cessation and loss of representativeness of the LIBOR benchmarks (05 March 2021)
26 of 35 LIBOR settings will permanently cease as set out below:

• This statement announces the future cessation or loss of representativeness 
of the 35 LIBOR benchmark settings currently published by ICE Benchmark 
Administration (IBA), an authorized administrator, regulated and supervised by the 
FCA

• Publication of all 7-euro LIBOR settings, all 7 Swiss franc LIBOR settings, 
the Spot Next, 1-week, 2-month and 12-month Japanese yen LIBOR settings, 
the overnight, 1-week, 2-month and 12- month sterling LIBOR settings, and 
the 1-week and 2-month US dollar LIBOR settings will cease immediately 
after 31 December 2021. 

• Publication of the overnight and 12-month US dollar LIBOR settings will 
cease immediately after 30 June 2023. 

What happens to SOFR 
in a Fed Rate hike 

environment? No history!

Hmm – SOFR flat at 0.049 even 
with threat of rate hikes.  Why?

https://www.newyorkfed.org/markets/reference-rates/sofr-averages-and-index

https://www.newyorkfed.org/markets/reference-rates/sofr-averages-and-index


Jobs: Making sense of ADP, BLS, JOLTS and 10.6M Job Openings & <4% Unemployment

12
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Milwaukee has lower Unemployment than US’s current 3.9%

https://www.bls.gov/regions/midwest/summary/blssummary_milwaukee.pdf

https://www.bls.gov/regions/midwest/summary/blssummary_milwaukee.pdf


CREPI®  Source: CCIM Technomics            CREPI®  Data Components:
1.      University of Michigan Consumer Sentiment Index 6.      BLS Producer Price Index

CREPI® Chart: 2.      NFIB Business Confidence Index 7.      BLS Job Openings and Labor Turnover Survey
   4Q 2019 Index = 100 3.      Yield Curve Spread between 10-Year and 2-Year Treasuries 8.      BLS Civilian Labor Force Participation Rate
   Highlighted areas represent U.S. economic recessions 4.      NAHB  / Wells Fargo Housing Market Index 9.      S&P 500 Index
   Current data as of 3Q-2021 5.      BEA Personal Consumption Expenditures Price Index 10.   Green Street Commercial Property Price Index

CCIM-TECH’s new CREPI: A Broader Measure of Economy

14This index is free to anyone from CCIM-TECH & the Red Shoe Economist will author the narrative.



Ignore: Be Careful using FED tools - FED’s “CRE Momentum Index”
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CREMI: Commercial Real Estate Momentum Index

https://www.atlantafed.org/center-for-housing-and-policy/data-and-tools/commercial-real-estate-momentum-index.aspx

Blue & Green are “Downward Trending / Bad; Orange & Yellow are “Upward/Good? 

CREMI is counter-intuitive to CRE Industry
§ Color: A color of a particular variable is determined by its

relation to the long-term average of that variable. Orange
hues indicate a value above the average ("upward") and
blue hues indicate a value below the average ("downward").
Green hues reflect data that are in line with the long-term
average. This shows the direction of momentum.

§ Shade: The deepness of the color (darker versus lighter
hues of a color) represents the variable's fluctuation, as
measured by deviation in the variable over time. Deeper
colors reflect higher deviation and, therefore, greater
market volatility. This shows the strength of momentum.

It’s a Black-Box: Good luck using in litigation of Bank
Appraisal work where you can’t explain it.

CREMI FAQ :
Q: What are the numeric values of the data? Why can't I see

them?
A: “Due to contractual obligations with our data providers,

we are not able to share the underlying data.” It’s CoStar &
Moody’s. Go direct to CoStar & Moody’s!

Note how much 
of SE (most of 
FL) & booming 
Inner-MTN region 
- are shaded 
Blue/Downward 
trending?

https://www.atlantafed.org/center-for-housing-and-policy/data-and-tools/commercial-real-estate-momentum-index.aspx


16

BBQ Sauce is “Southern Polite” for “BS”  

CNBC’s annual “Top States for Business” &

Atlanta Federal Reserve’s “CREMI” are

The Red Shoe Economist’s BBQ-Sauce!

I’m calling BBQ Sauce on this one!
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Population Migration:  Q: Where can you “Out- Run” Inflation?
A: South (TX, FL, TN, SC) Mtn. Region & MW

Methodology: Growth states are calculated by the net gain of one-way U-Haul trucks entering a state versus leaving that state in a 
calendar year. Migration trends data is compiled from more than 2 million one-way U-Haul truck customer transactions that occur annually.

California remained the top state for out-
migration, but its net loss of U-Haul trucks wasn’t as
severe as in 2020. That can be partially attributed to
the fact that U-Haul simply ran out of inventory to
meet customer demand for outbound equipment.

Texas’s growth is statewide, although some of its
biggest gains occurred in the suburbs around the
DFW Metroplex. Florida’s gains are equally
widespread, with considerable growth south of
Orlando and along both coastlines.

U-Haul is the authority on migration trends thanks to
its expansive network that blankets all 10 provinces
and 50 states. The geographical coverage from more
than 23,000 U-Haul truck- and trailer-sharing
locations provides a comprehensive overview of
where people are moving like no one else in the
industry.

Top 5 = South / 5 of Top-22 = Mtn-West
And 4 of Top 25 in Midwest including WI @ #13

U-Haul Growth Index: Texas is the #1 Growth State of 2021 & Florida #2

1. TEXAS (2)

2. FLORIDA (3)
3. TENNESSEE (1)

4. SOUTH CAROLINA (15)

5. ARIZONA (5)
6. INDIANA (12)

7. COLORADO (6)
8. MAINE (29)

9. IDAHO (30)

10. NEW MEXICO (39)
11. SOUTH DAKOTA (25)

12. VERMONT (26)

13. WISCONSIN (13)

14. OREGON (45)
15. WASHINGTON (36)

16. ALASKA (34)

17. MINNESOTA (20)
18. CONNECTICUT (43)

19. NORTH CAROLINA (9)
20. NEBRASKA (32)

21. WYOMING (33)

22. MONTANA (19)
23. GEORGIA (10)

24. OHIO (4) 

45. NEW YORK (42)

46. ALABAMA (22)
47. MASSACHUSETTS (47)

48. PENNSYLVANIA (41)

49. ILLINOIS (49)

50. CALIFORNIA (50) 

States with MOST 
Out-Migration

Don’t ask me to explain 
AL as they didn’t com out 
well in 2020 Census either.  
Maybe a delayed impact 
from Toyota, Mercedes, 
Walmart & Airbus hiring. 
United Van Lines moving 
report has AL @ #6 for
Most Move-Ins.”

https://www.uhaul.com/Articles/About/U-Haul-Growth-Index-Texas-Is-The-No-1-Growth-State-Of-2021-26380/

Where is media covering WI ranking in Top-15?

https://www.uhaul.com/Articles/About/U-Haul-Growth-Index-Texas-Is-The-No-1-Growth-State-Of-2021-26380/
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Population Migration:  Q: Where can you “Out- Run” Inflation?
A: South (TX, FL, TN, SC), Mtn Region & Midwest

https://www.unitedvanlines.com/newsroom/movers-study-2021

WI ranked #34 for Inbound Moves in United Van Lines 
vs #13 in U-Haul,

States like GA had a Big-Fall in 2021 due to COVID, 
riots, and housing shortage.

https://www.unitedvanlines.com/newsroom/movers-study-2021
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2020 Census Pop. Migration: MTN (UT +18.4%); South (TX +15.9%, FL +14.6%, GA, NC, SC - +10)

What’s going on nationally?
The U.S. population increased by 
7.4% since the last census from 
about 309 million to 331 million –
the slowest growth rate the nation 
has seen since 1940.

Regionally, the South saw more 
than 10% increase in population, 
followed by the West, Northeast 
and Midwest. Jarmin said the 
numbers reflect an ongoing trend of 
growth shifting to the South and 
West: Since 1940, there’s been a 
combined net shift of 84 House 
seats to the South and West 
regions.

https://www.usatoday.com/in-depth/news/nation/2021/05/01/illinois-mississippi-west-virginia-lost-residents-census-data-shows/4857864001/

MW & Gr-
Lakes steady 

3%-5%

https://www.usatoday.com/in-depth/news/nation/2021/05/01/illinois-mississippi-west-virginia-lost-residents-census-data-shows/4857864001/


20https://knowledge.uli.org/en/reports/emerging-trends/2022/emerging-trends-in-real-estate-united-states-and-canada-2022

Overall Ranking
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What the US needs now: WI is Expanding with Nexus Pharma

https://www.nexuspharma.net/nexus-pharmaceuticals-celebrates-grand-opening-of-new-state-of-the-art-manufacturing-facility/

https://www.nexuspharma.net/nexus-pharmaceuticals-celebrates-grand-opening-of-new-state-of-the-art-manufacturing-facility/
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What the US needs now: WI is Expanding with Generac

Generac plans to create 700 additional jobs, 
invest $53 million in its Wisconsin operations



https://www.cre.org/external-affairs/2021-22-top-ten-issues-affecting-real-estate/

LOGISTICS &
INDUSTRIAL WAREHOUSES

23

KC Conway, CRE, CCIM, MAI authored this Top-10 Issue

https://www.cre.org/external-affairs/2021-22-top-ten-issues-affecting-real-estate/
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Adaptive Reuse 2.0:  “A Neighborhood Approach” led by South Florida 

Examples of the neighborhood-concentric approach to
adaptive reuse in South Florida developed and explained in
this paper include:

• Wynwood Arts District (Preserve & Enhance Vs. Erase and 
Rebuild)

• Doral (Local Gov can be part of the Solution –
Incorporating made the difference)

• Coral Gables (Whose experimentation with adaptive 
reuse dates back nearly 100 years)

• Cutler Bay (How to redefine a community whose identity 
evolved around a defunct mall?)

• The Underline  (Greenspace & Walkability are essential to 
“Neighborhood” AdRu)

• Ritz Carlton Residences, Miami Beach (Nothing is too big 
or complex to repurpose)



Adaptive Reuse: A Candy Factory to Innovative Intown Housing
Milwaukee, WI gets it!

Brix Apartment Lofts

Year Completed: 2016

Size: 98 MF Units

Renovation Cost: $19,00,000 / $190k+ per unit

Architect: Adam Voltz, architect and project manager for Kubala Washatko

Link:https://urbanmilwaukee.com/2016/01/19/eyes-on-milwuakee-inside-the-brix-
apartments/

The Story: A former south side candy factory at 408 W. Florida St. is now
home to nearly 100 apartment dwellers, another step in the transformation of
Walker’s Point. The Brix Apartment Lofts, developed by Hovde Properties, is a
98-unit apartment building and a great example of the impact of historic
preservation tax credits. Designed by The Kubala Washatko Architects,
Inc., the $19-million, adaptive-reuse project incorporates modern amenities
within the historic framework of the turn-of-the-century factory building.
Measured by occupancy rates, the project’s a resounding success with every
available unit rented.

2525

https://urbanmilwaukee.com/2016/01/19/eyes-on-milwuakee-inside-the-brix-apartments/
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Housing: 4-Rent Subdivisions – Affordable Housing Option Midwest too

https://s26.q4cdn.com/445305060/files/doc_presentations/2021/AMH-November-2021-Investor-Update.pdf

https://s26.q4cdn.com/445305060/files/doc_presentations/2021/AMH-November-2021-Investor-Update.pdf


27https://www.globest.com/2022/01/10/apartment-demand-smashes-previous-record-high-by-66/?cmp_share&slreturn=20220013105452

https://www.globest.com/2022/01/10/apartment-demand-smashes-previous-record-high-by-66/?cmp_share&slreturn=20220013105452


The Golden Mfg. & Logistics Triangle:
SE (#1 @ 22%) + SW + Great lakes

47% US GDP

(GT: 1/3rd states = 50% GDP)

Logistics: Remake the Supply-Chain to N/S via The Golden Triangle

Q. What is it about the “Golden Triangle” 
that makes it tops in GDP, Logistics & 
Supply-Chain?

A. The best “Freightways!”

Amazon’s HQ2 Finalists:
15 of 20 Finalists were 

located within the
“Golden Triangle”

28



The Importance of Rail:  Rail Connectivity (Inland Port, Intermodal, etc.)  

The 7- Class I RRs  Note: CN (red)  KCS (brown)   CSX (blue)

AAR.org – American Assoc. of RRs

Port of Mobile: 
+ 5 Class 1 RR connections;
+ Only CN to Gulf RR connection;
+ New WalMart Container Terminal; 
+ Airbus + auto mfg. state (Mercedes); 
+ New RoRo by 2022 / Rebuild AL Bill to fund

KC Southern:
• Only direct route to all of Mexico.

• Link KCS with BNSF or CSX to 
create a mega RR/E-commerce 
power!

CSX:
• The East coast RR line serving 

East coast ports.

• CSX and NFS are to SE & Mid-
Atlantic what UP is to CA & West-
coast. 

• Rail mergers are on the horizon 
post COVID. (Financially ‘weak’ 
merges with ‘strong’ wanting SE & 
Gulf reach).

Port Freeport: 
+ 3 Class 1 RR connections;
+ ‘Saudi Arabia’ of Natural Gas;
+ The ‘Port of Savannah’ 

for Dallas

29



30

LOGISTICS: The Supply Chain & Rail Story is KSU & Canadian Rail Merger!

The long-standing negotiation pertaining to the takeover of the Kansas, MO-based
railroad operator Kansas City Southern KSU finally came to a conclusion.

Per Canadian National Railway Company CNI, the company will not upgrade its
$33.6-billion (inclusive of $3.8-billion outstanding debt) offer to purchase
Kansas City Southern.

A Brief Flashback to the Takeover Drama
In March 2021, Canadian Pacific reached a merger agreement with Kansas City
Southern, under which the former agreed to acquire the latter for approximately $29
billion.

KSU initially turned down the CP offer as it preferred the Canadian National offer.
However, in a twist to the events, Canadian National suffered a regulatory
setback. On Aug 31, the U.S. Surface Transportation Board (STB) gave its
verdict against CNI’s proposal to set up a voting trust.

Following this sentence, advisors, decided earlier this month that Canadian Pacific’s
proposal constitutes a "Company Superior Proposal"



Duluth-Superior is a diversified multimodal shipping 
hub, connecting global maritime cargo transport to free-
flowing major highways and four Class I railroads with 
direct service to the East, West and Gulf Coasts.

America’s 4th Coast: The Great 
Lakes and the Canadian Border

https://duluthport.com/business/

Located at the westernmost tip of 
Lake Superior, the Port of Duluth-
Superior is North America’s farthest 
inland freshwater seaport. 

A remarkable 9-mile natural 
breakwater shelters the port’s 49 
miles of harbor frontage. 

31

America’s 4th Coast: These 4th – Coast Ports Matter!
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The Changing Industrial Box: Pioneering a New Path 

No more room at the logistics warehouse inn, Prologis 
says Space in its markets` effectively sold out,' CEO says

https://www.freightwaves.com/news/no-more-room-at-the-logistics-warehouse-inn-prologis-says

Prologis Inc. (NYSE:PLD) Chairman and CEO Hamid R. 
Moghadam said in the San Francisco-based third-quarter earnings 
report that “space in our markets is effectively sold out.”

Prologis operates 995 million square feet of logistics warehouse 
space in 19 countries.

https://www.freightwaves.com/news/no-more-room-at-the-logistics-warehouse-inn-prologis-says
https://www.barchart.com/stocks/quotes/PLD/overview
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Despite vaccinations, <40% of us are returning to the office!

https://www.kastle.com/safety-wellness/getting-america-back-to-work/#workplace-barometer

Office & Remote Work?

Austin has highest “Return-to-Office” ratio at 58%.
Austin, Dallas & Houston are the only MSAs with >50% ratio.

https://www.kastle.com/safety-wellness/getting-america-back-to-work/


34https://www.ccim.com/insights/

https://www.ccim.com/insights/


Office Assets: CBD Declines, SUB Rises

CRE Asset types had Positive CPPI every period 
past decade, except Office past 1Yr.

35



Milwaukee Office: NOT dissimilar to National Trend (Suburban Strong)

36

Colliers through Q2 Office Report Key Takeaways
• With four of five suburban office submarkets experiencing positive 
absorption, and a notable decrease in significant downsizes and move-
outs, the suburban office market in Metro Milwaukee rebounded from 
negative activity seen throughout the COVID-19 pandemic. 

• Large users taking space continue to have a significant impact on 
absorption, offsetting some of the smaller and mid-size
move-outs seen throughout the market. 



RETAIL Headlines: It’s a mixed bag of Good and Not-So-Good  

37

As much as half of the increase in retail sales last month 
was tied to higher prices.

Retail sales surged 1.7% last month. That’s the biggest 
gain since March when the government doled out billions 
of dollars in stimulus money to families.

We aren’t “BUYING More,” 
We are “PAYING More” due to Inflation.

We are also altering WHEN we buy Online
(Oct vs. Dec) Retail Sales fell 1.9% in Dec.

https://www.foxbusiness.com/economy/retail-sales-december-2021-consumer-spending

? - NRF reports 13.4% increase in US retail sales in December Retail sales in the US dropped by 2.7% last month from November

https://www.foxbusiness.com/economy/retail-sales-december-2021-consumer-spending
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CRE Performance: Strip Retail a Plus Surprise 

https://www.reit.com/data-research/research/nareit-research/2021-reit-midyear-outlook-economy-commercial-real-estate

Influence 
Density

2022 Emerging Trends

Industrial and Hotel are the 
only CORE Property Types 

with Increasing CRE 
Transactions for the period  

1H2021 vs 1H2019

https://www.reit.com/data-research/research/nareit-research/2021-reit-midyear-outlook-economy-commercial-real-estate


 

Naughty Elves Nice Elves 
#  1. Inflation +6.8% and highest since 1982  

#  2. FOMC $4.7 trillion Balance Sheet 

 Expansion; GDP-Now & CREMI tools  

#  3. JOLTS Reconcile 11.0 million Job  

Openings and <5% Unemployment 

#  4. Bob-the-Builder +19.5% YOY HPA 

 fueled by a 5.0mm housing shortfall 

#  5. CHIPS and Not the edible kind 

#  6. Proxy Advisors ISS & Glass Lewis 

#  7. Smash & Grab CA form of “Tap & Go” 

#  8. Infrastructure ASCE truth vs. 

Build-Back-Better BBQ-Sauce legislation 

#  9. Aviation  Air Travel is awful! 

#10. CRE Valuation Rearview Mirror 

 concentric, no updated IAG, or USPAP 

#  1. Vaccinations 241.5mm or 73% of  

all US (83% for those over age 12) 

#  2. Commercial Property Prices Up, Up, Up 

#  3. Remote Working Kastle Systems at 62% 

#  4. Zoom-Towns U-Haul and 2020 Census: 

West-Coast and NE moving to Inner-Mtn 

and South (UT, TX, FL, NC) 

#  5. Back-in-Person Keep it in person for ’22 

#  6. Corp. Earnings Monitor 2022 Margins 

#  7. BOPIS Walmart model vs. Amazon 

#  8. Adaptive Reuse 1.0 Evolving to AdRu 2.0  

Neighbor-Approach -Ask Miami Realtors 

#  9. Transportation Ports, Rail & Intermodal 

#10. Kaleidoscope NEW DATA (Logistics 

Managers Index, CompStak, Kastle, etc. 

Naughty & Nice Elves 2021

https://redshoeeconomics.com/wp-content/uploads/2021/12/2021-12-Dec-26-RSE_s-2021-Nice-Elves.final_.htmls

The Red Shoe Economist’s 
2022 Year of the TIGER – A Year of Extremes Ahead!
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Red Shoe Economics is an independent research firm exclusively serving today's
commercial real estate community providing organic research initiatives, reports and
insights on the impact of applied Economics on our industry. The company's four
pillars include Economics, Forecasting, Valuation and Consulting.

Our promise is to deliver unique content providing the most comprehensive, concise
and cutting-edge information on the economic impacts on commercial investments,
trends and transactions - eight days a week! As a WOSB, Red Shoe Economics is
dedicated to giving back to the industry we serve by furthering the advancement of
women in commercial real estate.

KC Conway, CCIM, CRE, MAI
Principal, Futurist
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Principal, Business Strategist
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Project Research Strategist
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Economics Forecasting
• Macro and Micro Analysis
• Rezoning Impact Analysis
• Corporate Earnings Analysis
• Ports & Logistics Industry Trends
• Housing Economics
• Commercial Real Estate Impacts
• State & Local Government 

Taxation
• Current CRE Conditions 

• Association 
Presentations

• Red Shoe Review  
• Industry/Corporate 

Webinars 
• Podcasts/Articles/

SME Interviews 
• Real Estate 

Finance reports
• Special Projects 

(LIHTC or NIMBY)  

Valuation Consulting
• USPAP Appraisal 

Review
• Bank Regulatory 

Compliance
• Valuation Analysis
• Highest & Best Use 

Advisory  
• Property Tax 

Expert Witness 

• Adaptive Reuse Advisory 
• Site Selection Validation 
• Financing Feasibility 
• Market & Feasibility Studies
• Ports & Logistics Advisory
• Retail Industry Insights
• ESG / DEI Advisory at CRE level
• Story-Map Building

RedShoeEconomics.com

mailto:KC@RedShoeEconomics.com

