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YTD Volume

$24.7 B

YoY Change

-58%

Cap Rate

7.1%

YTD Volume

$42.5B

YoY Change

-47%

Cap Rate 

5.6%

YTD Volume

$27.4 B

YoY Change

-66%

Cap Rate

6.8%

YTD Volume

$55.6 B

YoY Change

-72%

Cap Rate

5.3%

Investment

Pricing continues to soften as market 

adjusts to elevated cost of debt – when it 

can be found – and lower transaction 

volumes

Uninvested equity commitments remain 

near record levels, with investors 

seeking yield through opportunistic and 

value-add strategies

Extremely tight underwriting standards 

evidence that lending capacity will be 

constrained into 2024



U . S .  M A R K E T   |   I N V E S T M E N T   |   H 1  2 0 2 3

CAP RATES

VOLUME YOY CHANGE

HISTORICAL 

TRANSACTION VOLUME (BILLIONS) AND RCA CPPI
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MOST ACTIVE INVESTMENT MARKETS BY VOLUME

Y-O-Y OFFICE Y-O-Y INDUSTRIAL Y-O-Y MULTIFAMILYY-O-Y RETAIL

Source: Real Capital Analytics

-100% -50% 0% 50%

Norfolk Area

Philadelphia

Seattle

Pittsburgh

San Francisco

DC MD burbs

Atlanta

Minneapolis

East Bay

Miami/Dade

Austin

San Antonio

Indianapolis

Dallas

Chicago

San Jose

DC

Orange Co

Phoenix

Los Angeles

San Diego

Inland Empire

Baltimore

Denver

Houston

Boston

DC VA burbs

Detroit

No NJ

Manhattan

-100% -50% 0% 50%

Manhattan

Denver

Philadelphia

DC VA burbs

Boston

Indianapolis

Detroit

San Antonio

Seattle

Miami/Dade

DC MD burbs

East Bay

DC

Pittsburgh

San Jose

Los Angeles

San Diego

Orange Co

Norfolk Area

Dallas

San Francisco

Phoenix

Chicago

Inland Empire

Houston

Atlanta

No NJ

Minneapolis

Baltimore

Austin

-100% -50% 0% 50%

Pittsburgh

DC MD burbs

Los Angeles

Philadelphia

Boston

San Francisco

Minneapolis

Denver

Atlanta

East Bay

Chicago

Miami/Dade

DC VA burbs

Houston

Dallas

Inland Empire

Seattle

Detroit

Orange Co

Phoenix

San Diego

Norfolk Area

Manhattan

San Antonio

Indianapolis

DC

No NJ

Austin

San Jose

Baltimore

-100% -50% 0% 50%

Baltimore

Detroit

Philadelphia

East Bay

Phoenix

San Antonio

Houston

Norfolk Area

Atlanta

DC MD burbs

Austin

Indianapolis

Los Angeles

Denver

Minneapolis

Miami/Dade

DC VA burbs

San Francisco

Orange Co

Pittsburgh

Dallas

No NJ

DC

Inland Empire

San Diego

Seattle

Manhattan

Chicago

Boston

San Jose



U . S .  M A R K E T   |   I N V E S T M E N T   |   H 1  2 0 2 3
O F F I C E  K E Y  P E R F O R M A N C E  I N D I C A T O R S

SALES VOLUME YEAR-OVER-YEAR VOLUME CHANGE NUMBER OF PROPERTIES

PRICE PER SQUARE FOOT YIELD (CAP RATE) BUYER COMPOSITION
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R E T A I L  K E Y  P E R F O R M A N C E  I N D I C A T O R S
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RESEARCH METHODOLOGY
The information and analysis in this report is based on a compilation of commercial real estate investing and transactions data from Real Capital Analytics (RCA) on select property types within the United 
States. 

Copyright © 2023 Transwestern. All rights reserved. No part of this work may be reproduced or distributed to third parties without written permission of the copyright owner. The information contained in this report was gathered by Transwestern from CoStar and other primary and secondary sources 
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