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Source: St. Louis Federal Reserve for Fed Funds Rate and 10-year Treasury yield as of March 30, 2022. Cap Rates reflect the four-quarter moving average of the 
NCREIFEqual-Weight Current Value Cap Rates from the NCREIFTrends Report, March 2022. Calculations by Crow Holdings Capital. 

Since1983,therehavebeensixrate-hiking cycles. During thesecycles,theFedhasincreasedshort-term
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Disclaimer
The commentaryreflectsthe thoughtsof the authorasof June20, 2022.This
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